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STATEMENT—DECEMBER 31, 1939 


ADMITTED ASSETS 
Cash in Banks and Trust Companies 
United States Government Bonds . 


All other Bonds and Stocks . 


. $ 15,295,880.95 
10,753,105.49 
86,911,891.37 





First Mortgage Loans . 300,000.00 
Premiums uncollected, less eon 90 dave due 8,353,236.18 
Reinsurance Recoverable on Paid Losses . 1,021,060.43 
Other Admitted Assets 420,923.52 
$123,056,097.94 
LIABILITIES 

Capital Stock: (3,000,000 Shares @ $5 ParValueEach) . . $ 15,000,000.00 
Reserve for Unearned Premiums. 48,121,615.00 
Reserve for Losses. 6,190,596.00 
Reserve for Taxes . ach a. a 2,350,000.00 
Reserve for Miscellaneous Beseunts 848,768.58 
Funds Held under Reinsurance Treaties . 173,600.52 
NET SURPLUS . 50,371,517.84 
$123,056,097.94 


NOTE: In accordance with Insurance Department requirements 
Bonds are valued on amortized basis. Insurance stocks of affiliated companies are carried 
on basis of pro-rata share of Capital and Surplus. All other securities at Market valuations. 
Securities carried at $3,130,503.00 and cash $50,000.00 in the above Statement are 


deposited as required by various regulatory authorities. 
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VISION 





Always 





WINS? 





T. dream is common. But true vision—a real percep- 
tion of things to come—is as rare as it is important to 
the progress of human affairs. 


Vision in the real sense always wins. Nothing is more 
certain than ee response to the man or institution 
which can offer good, new things for the greater fulfill- 
ment of human needs. 


Starting with the introduction 15 years ago of a new 
and better kind of car, Chrysler Corporation has con- 
stantly devoted itself . . . in its engineering and re- 
search, its analysis and development, its adherence 
always to the fundamentals of value and service . . . to 
the simple but difficult principle of being first with 
good, new things . . . in being first in anticipating 
human wants and needs. 

Today Chrysler Corporation fills these human needs 
in many fields . . . not only in motor cars and trucks, 
but in many other phases of modern life. 


Great buildings are air-conditioned by Chrysler 
Airtemp. Immense machines are given might by 
Chrysler industrial engines. Motor boats are powered 
better with Chrysler marine engines. Machines run 
smoother on Oilite bearings. 


Out of Chrysler Corporation’s immense and modern 
engineering buildings have come four of the world’s 
foremost cars— Plymouth, Dodge, DeSoto and Chrysler 
—and some of the most amazing developments in auto- 
motive engineering . .. Hydraulic Brakes—Safety Steel 
Bodies—Scientific Weight Distribution (Floating Ride). 
Floating Power Engine Mountings—High Compression 
Economy Engines—Superfinish— Fluid Drive. 


Wherever burdens are carried or commerce rides the 
highways, there you'll find Dodge trucks and delivery 
cars, Plymouth commercial vehicles, facilitating busi- 
ness, cutting business costs .. . applying to group trans- 
portation those principles of dependability, long life 
and economy so familiar to users of Chrysler-built cars. 


Vision always wins. The growth of Chrysler Cor- 
poration is still another proof of the wisdom of 
foresight in every field of endeavor. The American 
public has grown, through the years, to look to 
Chrysler Corporation as an unfailing source of things 
new, useful and better. 


Chrysler, in turn, has kept the faith ... You get the 
good things first from Chrysler Corporation. 
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1940—A Bird’s Eye Preview 


This special issue of the “Chronicle” is designed 
not so much to present a review of the year 1939, 
which has been consistently mirrored from week to 
week in these columns throughout that period, or 
to undertake a forecast of what the year 1940 holds 
in store, which would be of doubtful value at best, 
as to offer its columns to the industrial, commercial 
and financial leaders throughout the Nation for a 
delineation by them of their problems, and for an 
expression by them of their hopes and their fears 
as seen and entertained after some weeks of the new 
year have afforded perhaps a clearer perspective 
than it was possible for them to obtain during the 
closing weeks of the old year. The reader will find 
that the pages that immediately follow have been 
faithfully devoted to precisely this cause. 

It remains for us to give here only a brief and 
somewhat generalized summary of the essence of 
what is said in print on later pages and what a few 
of more than ordinary understanding have preferred 
to express by word of mouth. What, then, has 
American business to say of itself and its prospects 
late in January of this year of our Lord 1940? 

First and foremost, we believe that it may be 
said without fear of contradiction that the voice 
of business may be plainly heard asserting with 
definiteness and vigor that at bottom the situation 
confronting industry, trade and finance has under- 
gone little change as a result either of the recovery 
program announced in 1938 with the sound of drums 
and of trumpets or of the prospect now apparently 
obtaining of a disappearance of at least some sub- 
stantial part of the pump-priming expenditures of 


the past year or more. Few, if any, responsible 
business executives hold the view that the difficul- 
ties and the obstacles with which business has for 
the past few years been faced have in any very 
substantial degree been removed from their path, 
and not many, certainly, have any very strong faith 
that American business can move ahead, making 
possible year after year a more abundant life for 
the individual citizen unless and until such impedi- 
ments are thrust aside, not by business, which is 
powerless to remove them, but by the rank and file 
of the people operating through their Government. 

Yet there have been ups and downs in business 
activity, business profits, and in some degree at 
least of genuine business progress during recent 
years when enterprise, large and small, was being 
obliged to carry this heavy load of Government un- 
wisdom and unfriendliness. So long and so ardu- 
ous has seemed the task of getting our national poli- 
cies upon a sound and rational footing again, and 
so difficult, at times so almost hopeless, has ap- 
peared the task of even making a good beginning 
in this direction in the calculably near future, that 
it has grown quite customary, whether wise or not, 
of contemplating the outlook in the assumption that 
these handicaps must for the foreseeable future con- 
tinue to be borne, and to appraise the future course 
of business with a view to determining what prog- 
ress is likely within the limits set by the conditions 
existing and likely to exist for some time to come. 
The average business man today is indeed usually 
more interested in fathoming the more or less near- 
term future upon the basis of this assumption than 
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in reckoning upon any drastic alteration in the 
fundamental conditions under which he must work, 
although he naturally is quick to take carefully, and 
sometimes rather too hopefully, into account any 
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1936 1937 1938 
indication of at least a beginning of the long trek 
back to sanity in national policies, since he is con- 
vinced that so far as the business community itself 
has been able to effect it, or could possibly have 
been expected to effect it, conditions are ripe for a 
vigorous advance upon a wide front. 

In his current efforts to reach the necessary work- 
ing conclusions as to what lies ahead for the next 
year, the business man, certainly outside of what is 
popularly known as Wall Street, where sentiment 
is always mercurial, appears to have altered his 
views but little in any fundamental respect since 
the turn of the year. There has, however, been a 
very discernible shift of emphasis as among the 
sundry factors which are believed likely to govern 
the year’s results. From early autumn until nearly 
the close of the year the well-maintained stream of 
orders in much the larger number of industries in 
the country tended quite naturally to focus atten- 
tion upon what appeared to be the more favorable 
aspects of the situation and outlook. It was, of 
course, from the first fully understood by thought- 
ful observers everywhere that there was an element 
of artificiality in the “boomlet” which had devel- 
oped, and also almost certainly factors which would, 
other things being equal, destine it to short dura- 
tion. There was, however, always the distinct possi- 
bility that foreign purchases would develop as 
rapidly and as persistently as many domestic buyers 
appeared to fear and, too, in the greatly accelerated, 
almost feverish, activity then obtaining almost 
everywhere, it was naturally quite easy to over- 
estimate certain favorable factors apparently 
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present, as, for example, a number of indications 
that the New Deal managers might be upon the 
verge of changing their course appreciably or even 
be losing ground seriously in a political sense. 
With domestic orders being received at a rate out- 
stripping capacity to fill them, it was but natural 
presently to cease to give a great deal of thought to 
foreign orders or the possibility of their arrival on 
a much larger scale, and to become at least half con- 
vinced that American business was on the upturn, 
on its own steam, as it were. 

It is nonetheless a fact that business men by 
and large kept their feet firmly planted upon the 
ground and their eyes fixed realistically upon the 
situation as it actually existed. They studiously 
refrained from permitting prices to reflect the 
exuberances of the more speculatively inclined, and 
managed to keep their operations, and on the whole 
their relations, with labor in a wholesome and 
healthy condition. Although it is always exceed- 
ingly difficult to adjudge inventories realistically, 
it would at this time at least appear that stocks 
of goods have not been permitted to accumulate in 
a way comparable to what took place in 1936 and 
1937. By about the end of the year buying gen- 
erally had become sufficiently less insistent, not to 
say feverish, to induce a quieter and more searching 
inquiry into the probabilities of the future. They 
were found to be on the whole encouraging, but 
few if any held the belief that the rate of activity 
enjoyed during the final quarter of the year could 
be maintained long after the turn of the year. It 
had begun to be more evident that the outlook for 
1940 was rather largely dependent upon, or at least 
the results for the year would be very greatly influ- 
enced by, two basic factors—despite the fact that 
many branches of business entered the new year 
with accumulated orders upon their books which 
seemed clearly to insure them against any such 
sudden and deep decline in activity as that coming 
late in 1937 and early 1938. The two factors, both 
well beyond the control of the business community, 
are the course pursued at Washington and war de- 
velopments abroad. 
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These two factors still dominate the thought of 
the business executive, and it is probably true that 
he is somewhat less optimistic about them than he 
was, Say, three months or perhaps even a month 
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ago, although it is well recognized that the possi- 
bility exists that on both these “fronts” events may 
prove more favorable than the more gloomy are 
willing to The conduct of the 
Temporary National Economic Committee, and the 
apparently resurgent aggressiveness of the Securi- 
ties and Exchange Commission, particularly in its 
dealings with the utilities industry, have had their 
inevitable effect upon current judgments of the 
probable course of the New Deal managers, as 
naturally also have sundry reports of legislative 
proposals being drafted and the spurt of activity 
on the part of the Department of Justice in the 
name of the anti-trust laws. Renewed effort on 
the part of the Administration to procure a Boulder 
Dam, or Bonneville project in the development of 
the St. Lawrence to disturb an area heretofore free 
of such troublesome undertakings has caused some 
concern in certain sections of the utility industry. 
On the other hand, it has always been Congress, 
rather than the Administration, in which business 
was inclined to place its hopes, and the determina- 
tion Congress seems to be showing, at least for the 
time being, in reducing presidential requests for 
funds seems, so far as it goes, to offer encourage- 
ment not only as respects fiscal affairs but also as 
to other experimentation, since it is well known 
that individual members of Congress have in large 
number looked askance upon much of what the 
President was doing, merely lacking the courage, 
which it may possibly now be mustering, to put an 
end to it. 

The reactions of the business community to recent 
developments abroad have likewise been mixed. 
With the publication of the export figures for the 
month of December it became quite apparent that 
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distinct improvement had set in so far as our sales 
to foreign peoples are concerned, improvement 
which bears quite enough similarity to that which 
occurred in the earlier months of the World War 
to suggest the possibility that so-called war orders 
may well presently take on very much more sub- 
stantial proportions. While there are many pit- 
falls in this type of business, there can be no ques- 
tion that it would, if sufficiently substantial, tend 
to provide a stimulus to American business which 
could not be ignored. On the other hand, it is today 
realized more clearly than in the past that marked 
increase in the intensity with which the war is con- 
ducted in Europe and a further spread of hostilities 
would tend quite definitely to raise the question of 
our participation therein and in consequence of a 
vast increase in the already almost unbearable de- 
gree of governmental intermeddling and control. 

Such, in general, are the general factors which 
are absorbing the attention of business executives 
today, and if there is an appreciably greater ten- 
dency now than before the turn of the year to wait 
developments before reaching definite conclusions, 
that fact does not by any means indicate that practi- 
cal and influential executives have reached the state 
of pessimism which may today at times be heard 
among those who frequent the board rooms of bro- 
kerage houses in Wall Street. The fact is, of course, 
that in industry and trade the business man, in 
addition to keeping a weather eye open to these 
broader influences, is engaged, often chiefly engaged, 
in appraising the factors more immediately bearing 
upon his own business. 

These broader influences directly or indirectly 
affect all branches of industry vitally, but these 
factors naturally work themselves out differently in 
each of the major industries, and each industry has 
its own peculiar problems, often its own peculiar 
triumphs of technology which cause it difficulty or 
offer it more than average promise of success for 
the coming year. The iron and steel industry is, for 
example, largely a manufacturer of what are known 
to the economist as producers’ goods. That is to 
say, its customers are for the most part other busi- 
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ness men, and it prospers as the railroad, the motor, 
the oil, the construction, and many other industries 
prosper. It moreover has rather more than average 
stake in the preparedness program being pursued by 
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the Government at Washington, and perhaps rather 
more in some of the so-called recovery and relief 
outlays. The steel executive, therefore, in apprais- 
ing his outlook must in a very substantial measure 
appraise the prospects before many other branches 
of business. Although to some observers the per- 
sistence of a low rate of new buying since the turn 
of the year, and indeed in appreciable degree some 
weeks before the end of the old year, is disappoint- 
ing, the iron and steel industry views the future, 
certainly the nearer-term future, with a considerable 
degree of optimism. 

It is to be recalled that production in this indus- 
try reached a new all-time peak last autumn, and 
accordingly could hardly expect, and in point of 
fact did not expect, to maintain any such rate of 
activity. As a matter of fact, there was and is no 
great desire on the part of its managers to maintain 
such a rate. The most profitable results in this 
industry, as in a good many others, are not to be 
obtained when the mills are going at virtual 
capacity, but rather when they are operating at 
some rate appreciably below that level. Feverish 
activity inevitably brings higher costs. A rate of 
operations observably lower than that obtaining 
during the last two or three months of 1939 would 
therefore not be considered a hardship by the prac- 
tical steel executive. Presently existing back-logs 
of orders, although being fairly rapidly reduced, 
seem to assure a reasonably good rate of operations 
for some weeks to come, and so far as steel to be 
used by the railroads is concerned to provide busi- 
ness of proportions for a considerable period of 
time, since much of the rail and equipment orders 
of last year remain to be filled. 


For the full year steel executives are cautiously 
optimistic, expecting, or at least strongly hoping, 
for a year as good or better than the year 1939. At 
the same time it is now rather widely recognized 
that whether these expectations or hopes are ful- 
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filled will depend a good deal upon a number of 
factors now difficult to appraise. Foreign consum- 
ers appear now to promise rather better business 
than had in some quarters been foreseen. The oil 
industry is more or less unpredictable in some of its 
aspects, but trade opinion appears to be on the 
optimistic side. The motor manufacturers have as 
yet reported no indications that their optimism for 
the current models will prove misplaced, although 
of course spring demand remains for the future. 
Demands for construction are regarded as likely to 
be as good if not better than last year. Demand 
growing directly out of the activities of the Federal 
Government is at this stage difficult to appraise. 
Evidently several weeks, perhaps several months, 
must elapse before it can be ascertained with cer- 
tainty what Congress will do in the way of appro- 
priations. both for national defense and for other 
purposes. What is done will, however, in all proba- 
bility affect 1941 business fully as much as that of 
1940, perhaps more so. New railroad business will 
without question depend largely, if not almost 
entirely, upon the volume of traffic offered the 
roads, or definitely in early prospect. It is appar- 
ently more or less taken for granted by most observ- 
ers that any broad revival of new capital invest- 
ment in industry will await a much clearer delinea- 
tion of the outlook. 

The chemical industry is another which serves 
other industries primarily. Its outlook is also 
accordingly closely related to the outlook of a wide 
variety of other branches of business activity. There 
are, however, certain elements which tend to set it 
apart. One of these is the rate at which techno- 
logical triumphs have followed one another in re- 
cent years, and are still almost daily being reported. 
This constant flow of new and improved products, 
serving new purposes or serving old needs more 
adequately or at lower costs has stood the industry 
in good stead during recent trying years. There 
are, as everyone knows, many such developments in 
the works, so to speak, in the chemical industry 
today, a fact which helps to open opportunities to 
this branch at least in part independent of the gen- 
eral trend of business. Another factor of importance 
is the circumstance that several of the products of 
this industry are vital to the conduct of modern 
war, and so tremendous have been the strides of the 
American chemical industry during the past quarter 
of a century that it occupies a world position today 
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KEEPING Propuction Costs Down 
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For more than a generation, International chemists 
and technicians have worked untiringly to provide bet- 
ter materials—hbetter processes—better methods—for use 
LIZERS | in agriculture, in industry and in the home. 


They search unremittingly for new methods of lower- 


ing the cost of producing things to eat—things to wear 


—things to use. 


And they measure the results of their efforts in terms 


of lower costs for the producer and reduced prices for the user. 


Now, more than ever before, these improved materials and better 


services are vitally important to economies in farm production, in 


factory operation and in home management. 


Through its twenty-six fertilizer and chemical plants and sixteen 


divisional sales offices in the principal agricultural and manufac- 


turing districts east of the Mississippi River, International serves an 


increasingly large number of customers on the farm, in the factory 


and in the home. 


[NTERNATIONAL AGRICULTURAL (ORPORATION 
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New York Chapter of American Institute of Banking 
to Hold 39th Annual Banquet on Feb. 3 

The thirty-ninth annual banquet of the New York Chap- 
ter of the American Institute of Banking will be held at 
the Hotel Astor, New York City, on Feb. 3. Dinner reserva- 
tions may be mailed to James E. Robertson, Banquet Treas- 
urer, Chase National Bank, New York City. John A. Elbe 
is Chairman of the Banquet Committee. 

—_——_.——— 


Annual Convention of Investment Bankers Association 
of America to Be Held in Florida, Dec. 9-13 

The twenty-ninth annual convention of the Investment 
Bankers Association of America will be held at the Holly- 
wood Beach Hotel, Hollywood-by-the-Sea, Fla., Dec. 9 to 13, 
1940, inclusive. The location and date, fixed by the Board 
of Governors, Were announced on Jan. 22 by Emmett F. 
Connelly of the First of Michigan Corp., Detroit, President 
of the Association, through its office in Chicago. Mr. Con- 
nely explained that the meeting is being held considerably 
later than usual because of the national election this year. 
The Association customarily holds its annual meetings dur- 
ing the latter part of October. 

———<»p_—_ 
New York Herald Tribune to Hold Three Monthly 
Inter-American Conferences 

The American Arbitration Association is cooperating with 
the New York “Herald Tribune” in the staging of three 
monthly Inter-American Conferences, to be held Feb. 15, 
March 14, and April 11, at the Hotel Astor in New York 
City. About 1,000 delegates of organized women’s groups 
will attend each of the sessions. Reservations are being 
made through Mrs. Grace Allen Bangs, Director of the 
New York “Herald Tribune’s” Club Service Bureau. Sub- 


ject of the first program, Feb. 15, will be “Defense of the 

Americas”; the second, March 14, will be devoted to “High- 

ways and the Culture to Which They Lead”, and the third, 

April 11, to “Inter-American Peace and Arbitration”. 

—_—_—_>———_ 
Life Insurance Sales Research Bureau Announces 
1940 Annual Meeting Dates 
The Board of Directors of the Life Insurance Sales Re- 
search Bureau at a recent meeting in New York City 
selected Oct. 29, 30 and 31 as the dates for the 1940 annual 
meeting of the Research Bureau and Agency Officers Asso- 
ciation. It will be held at the Edgewater Beach Hotel in 

Chicago. The 1940 meeting will be the nineteenth consecu- 

tice annual meeting for the Research Bureau and the 

twenty-fourth for the Agency Officers Association. 
—_—_<———_ 

The National Association of Real Estate Boards to 
Hold Next Annual Convention in Philadelphia 
Week of Nov. 11 

The next annual convention of the National Association 
of Real Estate Boards will be held in Philadelphia the week 
of Novy. 11, next, with the Philadelphia Real Estate Board 
as host, the Executive Committee of the Association an- 
nounced on Jan. 6. The Bellevue-Stratford Hotel will be 
convention headquarters. Boyd T. Barnard, Philadelphia, 
has been named by Charles J. Mitchell, President of the 
host board, as General Chairman of its local committees for 
the coming national convention. Mr. Mitchell, as President 
of the Board, and John F. McClorren, as Executive Vice- 

President of the Board, will be ex-officio members of all 

these committees. Newton C. Farr, Chicago, President-elect 

of the Association for the year 1940, will be ex-officio Chair- 
man of the general national committee on plans for the 
convention. 
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with which its status in 1914 is in no way compar- 
able. It is doubtless due to these facts that the 
chemical industry is able to view its future with 
more confidence than the rank and file of enter- 
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prises in the United States and elsewhere which are 
its chief customers. It must not de supposed, how- 
ever, that technological triumphs are mere wind- 
falls. This they certainly are not. They are the 
result of painstaking and expensive research, and 
the task of bringing new products or new processes 
to the point of commercial feasibility and impor- 
tance is both time-consuming and expensive. Yet 
the initiative of the industry, and its good fortune 
in succeeding in wringing a thousand secrets from 
nature in recent years, stand it in good stead now 
as always, but in particularly good stead at times 
such as these when many handicaps must be tol- 
erated. 

Railroad and utility executives find their pros- 
pects alike in that they are both bedeviled with poli- 
tics and heavily burdened with taxation. They are 
unlike, however, in the fact that the railroad indus- 
try has been so long under the thumb of the polli- 
tician and so severely beset by competition, particu- 
larly by the trucking industry operating upon toll- 
free roads, that it has reached a greatly weakened 
condition, and moreover cannot with confidence 
look forward to relief from the more troublesome 
features of its political troubles which render virtu- 
ally impossible the type of action calculated to per- 
mit it to meet its difficulties with the greatest 
assurance of success. The railroads have of late 
months, however, shown marked ability to handle 
difficult problems placed upon them by an exceed- 
ingly drastic increase in the business they were 
called upon to handle without reason to expect it. 
At the same time the outlook of the industry, at 
least for this year and probably longer, is recognized 
as depending in very large degree upon the business 
offered. Give the American railroads a reasonably 
satisfactory volume of traffic and they will do 
passably well despite all the handicaps under which 
they must operate. Deny them that traffic, either 
through restrictions and burdens placed upon busi- 
ness generally, or by preventing them from attract- 
ing their share of business in what is a severely com- 
petitive situation, although not always recognized 
as such, and the “railroad problem” is in evidence 
in an acute form. 
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The utilities, on the other hand, are able to obtain 
business in, comparatively speaking, quite satisfac- 
tory volume (where Government competition does 
not intrude on a large scale), but must suffer at 
the hand of the politicians in the matter of rates, 
but particularly at this stage in a general over-all 
regulation and restrictive program emanating from 
Washington. It is a severe handicap, but at least 
the industry has not yet reached a stage comparable 
to that of the railroads, and while it would probably 
be too optimistic to expect any early and very 
marked cessation of the over-regulatory activities 
of the Federal Government, or any wholesale giving 
up of the idea of the yardstick, it is at least per- 
missible to hope for an appreciable improvement in 
this respect. The situation is, however, clearly 
recognized as far from settled, and signs have not 
been wanting of late that a resurgence of the utility 
baiting of recent years may be under way. 

The oil refining industry is another whose out- 
look is in appreciable degree affected by technologi- 
cal advances. Indeed, it has been said that it is 
on the way to becoming a vast chemical industry 
specializing in, if not confining itself to, petroleum 
as its raw material. The most important immedi- 
ate element in this situation is the improvements 
that have of late been instituted in the process of 
making gasoline. There can be no question that 
the advance thus made possible in the quality of 
product will during this year redound greatly to the 
benefit of the consumer. This is particularly true, 
of course, of the airplane industry. The importance 
of this improved product to those who are conduct- 
ing a modern war is widely recognized, although of 
course the impact of this importance upon the in- 
dustry depends in part at least upon such factors 
as moral embargoes and the like. There are, how- 
ever, products other than gasoline which are in war 
demand—a fact which is at once stimulating the 
sale of certain types of products and tending to 
cause an over-production of gasoline. In the crude 
oil production branch the eyes of the industry are 
turned upon California, and particularly upon 
Illinois, as possible sources of over-production, ac- 
cording to most oil executives. 

The story of American industry as it faces 1940 
might, of course, be lengthened almost indefinitely, 
but it is better to refer the reader to what American 
enterprise has to say for itself on the following 
pages. 
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A Business without Season... 


For an excellent example of the diversification possible in modern 
business, consider the activities of the American Ice Company. 
Each activity satisfies a definite public demand for vital 
necessities or a service of convenience although peak months are 
widely separated. 
As a result of public education, the demand for ice is no 
longer limited to the summer season and this service has become a 
well-rounded twelve months’ activity. By applying modern 
merchandising methods to the sale of fuel, its purchasing period 
— has been expanded until it now includes both spring and summer 
Ice Refrigerators months. The introduction of ice-cooled air conditioning a few 
Household years ago has opened rapidly growing markets for heavy ice 
Commercial tonnage due to the economy and efficiency of this method. 
Air Conditioning Add to the above the well balanced year around business of 
—— the modern Knickerbocker Laundry plant and it may be truly 


Fuel Oils f d ; 
i nlatadtinctes stated that the operations of the American Ice Company know 


Laundry no season. 


AMERICAN ICE COMPANY 
































is engaged primarily in facilitating 
GENERAL MOTORS AccePTance torpomation «Wholesale distribution and retail 
sales of the following products of 


Ls I | a / a LU General Motors Corporation and 
its world-wide afhliates: CADILLAC, LA SALLE, BUICK, OLDSMOBILE, PONTIAC, 
CHEVROLET automobiles; FRIGIDAIRE appliances for refrigeration and air con- 
ditioning; DELCO lighting, power and heating equipment; GMC trucks; BEDFORD, 
VAUXHALL, OPEL, BLITZ—foreign made automotive vehicles. 

The business consists of investments in self-liquidating credits, widely diversi- 
fied as to region and enterprise, capital employed being in excess of $80,000,000. 
In obtaining short term accommodation, GMAC issues one standard form of 
note. This obligation it offers to banks and institutions, in convenient maturi- 
ties and denominations at current discount rates. . 
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BUSINESS and FINANCE 
Speaks — alter the turn ofthe year 


K. S. Adams 


President, Phillips Petroleum Co. 


Total 1939 demand for United States crude oil and 
all products exceeded that of all previous years. 
There was an 8% increase over total 1938 demand, 
which raised the gain since 1929 to 32%. Unless 
general business in this country 
has an unexpected curtailment 
during 1940, total petroleum de- 
mand is expected to show a 
further gain of about 6%. 

Demand for American oil for 
the warring nations in Europe has 
not yet shown the anticipated 
increase. We believe that when 
these countries have convoy sys- 
tems better organized and have 
begun to draw more heavily on 
their large stores of petroleum, 
exports of high grade American 
gasolines and lubricating oils 
will increase materially. How- 





K. S. Adams ever, exports are only about one- 
sixth of our domestic demand. 
The oil industry is still young and growing 


vigorously in practically all of its branches. It is 
spending millions of dollars yearly on scientific 
research, improving its products and originating new 
ones. There seems to be no limit to the possibilities 
of chemical research dealing with the hydrocarbons 
contained in natural gases and petroleum. Great 
advances are also being made by manufacturers of all 
types of internal combustion motors and other 
products which consume petroleum products. This 
fully promises a continued increase in demand. 

Scientific improvement in the finding and develop- 
ment of oil fields in the past few years has so increased 
potential supplies that markets have been threatened. 
Better methods of production, coupled with State 
regulation, have gradually accomplished greater 
control of the flow of oil and less waste of an, irre- 
placeable national asset. 

However, efforts of progressive oil men to regulate 
production in such a manner that the ultimate 
recovery of oil will be increased substantially is often 
misconstrued as a method of price control. It is not 
realized that such progressive efforts have been the 
cause of the sizeable decline in wholesale gasoline 
prices over the last 10 years. The only reason the 
public has not fully benefited from these decreased 
prices is the gain in State and Federal gasoline taxes. 
Notwithstanding lower prices, the oil industry has 
protected its employees with steady employment and 
has paid wages that are among the highest of any 
major industry. 

Prices for petroleum products now are at a low 
level, while total inventories have been reduced over 
a period of years. With the prospective further 
increase in demand for petroleum and its products 
in 1940, there seems to be good reason for expecting 
an increase in earnings for the well-managed oil com- 
pany. 

_ During 1939, Phillips Petroleum Co. has made 
important improvements and additions to its re- 
fineries, pipe lines, natural gasoline plants and other 
equipment. At the same time, the company has 


substantially increased its crude oil and natural gas 
reserves. In 1940, it will be in a position to produce 
and deliver to the ultimate consumer even higher 


quality petroleum products at a lower cost than ever 
before. Its research laboratory has, through the 
creation of a new petroleum product, been able to 
develop an aviation gasoline which has an octane 
rating of 115. This gasoline will be produced in large 
quantities in 1940. Reduced manufacturing costs 
and increased sales should be reflected favorably in 
earnings. 


so % + 


J. E. Auten 


President, Barber Asphalt Corp. 


The capital or heavy goods industry made encour- 
aging progress in 1939 and it appears to have a better 
than normal chance of continuing to do so in 1940. 

As any improvement in this industry is a definite 
step in overcoming the depres- 
sion which handicapped it for 
such a long time, it would appear 
that business is definitely re- 
gaining a healthy and almost 
normal condition and should con- 
tinue to make substantial gains. 
It is reassuring to note that even 
the more conservative forecasts 
are confident of a continually 
increasing demand for all classes 
of machinery equipment, build- 
©* ing construction and _ kindred 
lines. Our own business showed 
a substantial and encouraging 
improvement in 1939 over the 
previous year, which undoubtedly 
was due both to the improved 
conditions as well as better ser- 
vice facilities which we were able to effect. The 
improvement in business undoubtedly was the direct 
result of a growing realization by business men 
that there was a better understanding by govern- 
ment of the problems of business and industry. 
Widespread optimism was manifested as soon as 
government clearly illustrated its sincere desire to 
encourage business and give it a fair chance to solve 
its own problems and regain its equilibrium. This 
vital feeling of security has achieved immediate 
results—business conditions in August of last year 
were almost normal and definitely improving. Busi- 
ness in the United States would be better right now 
if the unfortunate war in Europe had not clouded 
the picture. Forgetting for the moment the in- 
fluence of war, be it favorable or unfavorable, we 
believe that American business has reached the 
point where, if there are no unwarranted interfer- 
ences or abnormal influences from other sources, it 
will continue to show a substantial increase in 1940. 

Factors such as the increasing cost of conducting 
business resulting from increased labor and trans- 
portation costs, social security and other taxes, &c., 
which to a large extent are caused by higher cost 
of government due to tremendous relief and defense 
expenditures, as well as many other items, have had 
and will continue to have an effect on business. 
But taking all this into account, the renewed business 
activity augurs well for the future. It is an accepted 
fact that no country or community can thrive unless 
business propsers and unemployment is held to a 
minimum. 

Our well established name and reputation as a pro- 
ducer of quality materials and our enviable record 
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ANDERSON, CLAYTON & CO. 
Cotton Merchants 

HOUSTON MEMPHIS SAVANNAH NEW BEDFORD GASTONIA 
ATLANTA LOS ANGELES BOSTON FALL RIVER GREENVILLE 
NEW ORLEANS MOBILE PROVIDENCE CHARLOTTE DALLAS 

and 





Anderson, Clayton & Co. (Egypt) Anderson, Clayton & Co., Ltda. (Brazil) 


ALEXANDRIA SAO PAULO and RECIFE 
Anderson, Clayton & Co. (India) Anderson, Clayton & Co., S. A. (Argentina) 
BOMBAY BUENOS AIRES 


Anderson, Clayton & Co., S. A. de C. V.- (Mexico) Anderson, Clayton & Co., S. A. (Peru) 








New York 


Members New York Cotton Exchange 





MEXICO CITY LIMA 
Algodones, S. A. (Paraguay) 
ASUNCION 
REPRESENTED ABROAD BY 
BELGIUM Edmond Veesaert Ghent HUNGARY Lad. Acs Budapest 
CANADA Anderson, Clayton & Co. Montreal ITALY Lamar Fleming & Co. Milan 
CHINA Anderson, Clayton & Co. Shanghai JAPAN Anderson, Clayton & 
ENGLAND D. F. Pennefather & Co. Liverpool Co.’s Agency Osaka 
FINLAND Fritz Erlewein Tammerfors POLAND G. A. Sebastian Lodz 
FRANCE Anderson, Clayton &Co. Le Havre PORTUGAL A. Algodoeira W. Stam Oporto 
GERMANY Clason, Burger & Co. Bremen SPAIN F. Muste Ballester Barcelona 
HOLLAND Anderson, Clayton & Co. SWEDEN F. Corin & Co. Gothenburg 
N. V. Rotterdam SWITZERLAND Gysi & Co. Zurich 
CORRESPONDENTS: 
ANDERSON, CLAYTON & FLEMING D. F. PENNEFATHER & CO. 


Liverpool 


Members Liverpool Cotton Association 























Directory of Stock 
and Bond Houses 


“Security Dealers of 
North America” 


Published semi-annually 


A 1080 Page Book containing 
over 11,000 listings arranged 
alphabetically by States and 
Cities with full details as: 
Street Address. 
Officers or Partners. 
Department Heads. 
Branches maintained with streev 
address ané names of resident 
managers. 


Character of business and class of 
securities handled. 


Stock Exchange memberships held. 
Correspondents. 
|) Private Wire Connections. 


\ Local an@ Long Distance Telephone 
Mumbers. 





HERBERT D. SEIBERT & CO. 
Incorporated 
Publishers 
25 SPRUCE STREET 
NEW YORK CITY 


Telephone—BEekman 3-1767 














All offices of E. A. Pierce & Co. are 
connected by leased private wires with cities where the 
principal security and commodity exchanges are located. 
As members of these exchanges we execute promptly in 
the proper markets commission orders in stocks and 
bonds, and commodity futures. 


E.A. PIERCE & CO. 


Main Office: 


40 Wall Street, New York City 


39 offices in 38 cities of the United States. 


MEMBERS OF: 


New York Stock Exchange 

New York Curb Exchange 

New York Cotton Exchange 
New York Cocoa Exchange, Inc. 


New York Coffee & Sugar 
Exchange, Inc. 


New York Produce Exchange 
New York Mercantile Exchange 
Boston Stock Exchange 
Chicago Board of Trade 
Chicago Mercantile Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Commodity Exchange, Inc. 
Detroit Stock Exchange 


Houston Cotton Exchange & 
Board of Trade 


Liverpool Cotton Association, Ltd. 
Memphis Cotton Exchange 
Milwaukee Grain & Stock Exchange 
Minneapolis Chamber of Commerce 
New Orleans Cotton Exchange 
New Orleans Stock Exchange 
Philadelphia Stock Exchange 
Portland Grain Exchange 

Salt Lake Stock Exchange 

San Francisco Stock Exchange 
Seattle Grain Exchange 

Toronto Stock Exchange 

Winnipeg Grain Exchange 
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of service and equitable treatment over a long 
period of years, coupled with new products, and a 
fine selection of new roofing colors gives us reasonable 
assurance of achieving further gains for the Barber 
Asphalt Corp. in 1940. 


+ % + 


H. R. Amott 


President, Amott, Baker & Co. 


In considering real estate and real estate securities, 
one must concede two major premises: 

1. That real estate will continue to be an accepted 
sbais for wealth—as it has been from time immemorial. 

2. That the economic struc- 
ture necessitates some form of 
tax on real estate. 

Real estate is such a funda- 
mental basis of wealth that it is 
difficult to imagine what would 
have value if real estate should 
suddenly cease to have value. 
The ownership of a piece of land 
arouses in the human breast such 
a strong feeling of possession and 
such a fierce determination to 
retain possession that even in 
our modern times ‘‘a man’s home 

FAM is his castle’ and trespassers may 
Photo by be ejected with any necessary 
Blank & Stoller force. 
H. R. Amott Certainly, man’s most highly 
prized material possession is quite 
properly acceptable collateral. It is unfortunate 


that the collapse of the real estate market—together 
with other markets—in the early ’30s, and extensive 
defaults on millions of dollars worth of real estate 
bonds in the hands of the public which could be 
liquidated for only a small fraction of their original 


cost caused this type of collateral to fall into disfavor. 
However, after the initial shock, sagacious security 
buyers realized that real estate securities were 
attractive at depressed prices and created a demand 
for this type of investment on which an active market 
has existed for 10 years. 

Of the 200 issues included in the Amott-Baker 
Realty Bond Price Averages, 159 have been reor- 
ganized as of Jan. 1, 1940, either through voluntary 
readjustment or by formal plan of reorganization; 
19 were still in good standing in accordance with 
the terms of the original indenture when the bonds 
were brought out; 19 mgre had not yet been com- 
pletely reorganized but were then in the process of 
reorganization or the properties are operating under 
the direction of the trustee or a committee; most 
significant perhaps is the fact that there were only 
three new defaults—'% of 1% of the total number 
of issues during the entire year 1939. 

While the default situation is improving, another 
aspect of the real estate situation is becoming grave. 
Those who realize the essential position of real 
estate in the economy of our civilization view with 
alarm the malignant growth of real estate taxes, 
which is making it increasingly difficult for properties 
to earn sufficient to compensate the equity owner 
for his interest and investment after paying operating 
expenses, mortgage requirements, and increasingly 
severe taxes. Not only are real estate taxes at new 
high rates in cities throughout the country, but 
assessments upon which real estate taxes are predi- 
cated, have in many instances ceased to bear any 
relation to original cost, replacement cost, or market 
value. Real estate is a convenient subject of taxa- 
tion because of its immobility, but if it crumbles, 
the reverberations of the crash will affect our entire 
civilization. The tax authorities realize full well the 
impracticability of bringing current assessments in 
line with current market values. To do so, in many 
instances, would cause existing municipal debt to 
exceed legal limits and result in many municipal 
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bankruptcies. Moreover, figures indicate that there 
has been an appalling increase during the past five 
years in tax liens on delinquent properties held by 
taxing authorities. Hence, it is obvious that wherever 
properties are seized for taxes, the tax roll shrinks, 
which results in piling up the load on remaining 
properties and starting a vicious cycle of more taxes, 
more delinquencies, more tax liens, ad infinitum. 

Our current system of ad valorem taxes on real 
estate predicated on an arbitrary standard of value 
is not only outmoded but absurd. Valuations for 
taxation purposes on a productivity basis are more 
simple, fairer, and sounder. The salvation of real 
estate and real estate securities may lie in the fact 
that the movement to predicate real estate valuations 
on an annual use basis is fast gaining headway. 
The reappraisal of every piece of real estate in the 
City of Fort Meyers, Fla., for example, has recently 
been completed on an income or use-value basis, 
with results satisfactory to the city authorities. 

Real estate securities on which the yield is com- 
mensurate with the risk involved have a very def- 
inite place in the portfolio of the investor who will 
analyse the available data and buy with a full under- 
standing of the strong points and weak points of 
this type of security. 

As of Jan. 1, 1940, the 200 real estate issues 
included in the Amott-Baker Realty Bond Price 
Averages, had an average price of $314 per $1,000 
par value. Many of these issues can be bought 
at prices to give a ‘current return of from 744% to 
9% on properties which are amply covering taxes, 
operating expenses and interest requirements on 


the bonds. 
% % % 


Herbert Abraham 


President, The Ruberoid Co. 
1940 and the Building Industry 


One of the most encouraging signs for industry, 
including the building trade, is the apparently 
unanimous opinion of practical business men that 
American prosperity is not dependent upon that 
economic delusion known as “‘war 
profits,” but upon the energy 
and initiative shown by each of 
us, in his own business and in 
his capacity as a thoughtful 
citizen, in promoting trade and 
employment in this country. 

Striking evidence of this was 
seen in the results of a survey of 
the opinions of representative 
distributors of building products 
in 877 communities in 41 States, 
completed in December by The 
Ruberoid Co. The average pre- 
diction of these dealers, based on 
first-hand observation of actual 
conditions in their communities, 
was for an increase of more than 
9% in the dollar volume of sales for residential con- 
struction in 1940 over 1939. A large majority of the 
same dealers stated that by far the largest number 
of new homes built in their communities in 1939 
were within a price range of from $2,500 to $5,000, 
indicating the growing desire and ability to build 
among families of moderate income. 

Figures such as these, obtained directly from dealers 
for the purpose of providing them with a helpful cross- 
section of opinion within the trade, take on added 
meaning as supporting similar estimates from author- 
itative statistical sources such as F. W. Dodge 
Corp. and the Federal Housing Administration. 

With conditions what they are abroad, and with a 
number of highly important domestic problems 
affecting business still awaiting solution, the im- 
mediate future undoubtedly contains an unusual 
number of uncertainties. It does, however, seem 
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reasonable to anticipate that, in the absence of any 
serious developments directly affecting this country, 
the recent upward trend in private building con- 
struction, should continue into 1940. 


% % 


% 
Melvin H. Baker 


President, National Gypsum Co. 


A Word About the Future of Building 


In the past few weeks we have seen many sum- 
maries of the third decade of the 20th century. Some 
say it is significant because it marked the longest 
depression of our history. Others speak of it as the 
decade that contributed most to 
social reform. But many manu- 
facturers prefer to think of the 
thirties as the beginning of a 
trend toward science in dis- 
tribution. 

Ever since the beginning of the 
industrial era of our civilization, 
most executive emphasis has been 
placed on production. We have 
learned to apply the most exact 
science in the search for more 
economical and more efficient 
production. 

But during the past few years 
the emphasis has swung to the 
field of distribution. Dwindling 
incomes, changed marketing con- 
ditions have forced industry to 
review their distribution methods—to find new 
markets—to learn how to better satisfy the ultimate 
consumer. 

This development in business is particularly true 
of the building industry. And because of it the 
building industry is facing today what should prove 
to be the most prosperous five years it has enjoyed 
in more than a decade. 

A good example of this trend is low cost housing. 
Residential building is the backbone of the con- 
struction industry. Yet the houses that America 
built in the twenties and early thirties were designed 
for incomes enjoyed by less than 20% of the families 
of the country. We used to think it impossible to 
build a sturdy home of quality materials for less than 
$5,000. A man making $40 a week couldn’t afford 
a home costing that much. Yet government surveys 
show that 81% of all American families have a 
weekly income of $40 or less. 

The industry is meeting this problem by developing 
methods whereby a good portion of this 81% can 
enjoy well-built homes. Architects developed the 
so-called $2,500 home—a small but well-constructed 
house that can be purchased for as little as 10% down 
and $25 a month. 

For the skilled and semi-skilled workman there 
has been developed the ‘“‘unfinished house.” This 
consists of the construction of the bare essentials 
of a house—the floor, walls, roof. The workman who 
buys it for $1,500 to $2,500 completes the job. He 
paints it, papers it, installs the plumbing, wiring and 
fixtures. He does this in his spare time and as he 
can afford it. 

Federal housing on a most scientific basis is answer- 
ing the needs of people who can’t afford even a 
$2,500 home. The great Red Hook project in Brook- 
lyn, N. Y., is an outstanding example. Here the 
development of a two-inch partition system saved 
over $300,000 in construction costs and saved enough 
space to allow for 260 extra rooms. 

These are but a few of the scientific developments 
in the building industry that brighten the outlook 
for those of us in it. They have already shown 
their effect on the volume of construction. Govern- 
ment statistics show that the value of construction 
has been mounting steadily since 1934. In that year 
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the Nation spent a total of approximately $5,313 ,000,- 
000 on all types of construction. Each year that 
figure has steadily mounted until 1938 when it 
reached approximately $9,039,000,000. And 1939 
was about 37% better than 1938 for the construction 
industry. 

More interesting still is the trend of private 
residential building which is probably the best index 
of building activity. In 1932 America spent $641,- 
000,000 in private residential construction. By 1934 
this amount had dwindled to $272,000,000. But 
every year since then private residential building has 
increased. In 1938 it had reached better than 
$1,500,000,000. In 1939 it went higher still. 

Most unthinking people consider the improvement 
of building as a boom. Actually there has been no 
boom—and none is predicted. There has been a 
steady, healthy growth since 1934. Because it is a 
sound growth, it should continue. Most building 
leaders predict that the next five years will be 
prosperous for building. 


% % % 


Max W. Babb 


President, Allis-Chalmers Mfg. Co. 


In keeping with the general trend, Allis-Chalmers 
Mfg. Co. experienced a substantial increase in new 
business in recent months as compared with the same 
period in 1938, which continued with some recession 
in December, up to the close of 
1939. 

The business of the company 
divides itself into two divisions: 
one relating to the general ma- 
chinery lines that in the past 
constituted the principal pro- 
ducts of the company, and the 
other including tractors and farm 
machinery which in more recent 
years has become prominent in 
volume and results. 

So far as the Tractor and Farm 
Machinery Division is concerned, 
the business in 1939 was practi- 
cally the same in volume as in 
1938 which, under all circum- 
stances, is considered satisfac- 
tory. It is hoped this condition will continue in 1940 
and it is believed that, in the absence of unforeseen 
unfavorable conditions arising, there is reasonable 
basis for such expectation. 

In the older lines there has been a substantial 
increase in recent months in the volume of new 
orders. This has not been because of “war orders,”’ 
but the European situation has undoubtedly been, 
to a large extent, the indirect cause. The probability 
of advancing prices due to greater costs of production 
and the fear that dates of deliveries might be delayed 
beyond normal periods resulted in the placement of 
orders for machinery which in some cases would 
probably otherwise have been postponed to some 
future date. 

As to how conditions will materialize during 1940 
remains to be seen. It would seem likely that war 
orders will not be of the volume which many 
anticipated; that government expenditures will di- 
minish rather than increase, notwithstanding the 
enlarged military and naval program. The question 
of increased corporation financing through the sale 
of new securities will depend in a large measure on 
the attitude of government toward business and 
whether there exist sufficient prospects for profits to 
justify new ventures. 

The general increase in business during the latter 
months in 1939 has resulted, for the most part, in 
larger amounts of orders on hand at the close of the 
year than existed in 1938. This should have a corre- 
sponding effect upon business invoiced during at 
least the early months of 1940. 
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Canadian Business Showed Improve- 
ment in 1939, Says President 
McLeod of Bank of Nova Scotia 
—Points Out that Wartime Ex- 
pansion Does not Mean Pros- 
perity in Usual Sense 


In addressing the stockholders of the 
Bank of Nova Seotia at the annual meet- 
ing held at Halifax, Jan. 24, J. A. 
MeLeod, President, outlined the cur- 
rent outlook for business, stressed the 
necessity of coordinated effort under war 
conditions and pointed out that war- 
time expansion does not mean prosperity 
in the usual sense. Business, he indi- 
eated, had shown an improvement in 
1939 which was accelerated after the 
outbreak of war. He further reported 
that this improvement was particularly 
pronounced in manufacturing, where 
employment and production reached the 
highest point on record. Other import- 
ant activities also showed improvement, 
notably agriculture and mining output. 
Mr. McLeod continued: 

Under the wartime conditions the general direc- 
tion of the volume of production and employment 
is likely to be upward. Three factors appear to 
be of major importance in the business outlook: 

(1) Public spending in the emergency of war 
is of necessity greatly enlarged and is bound to 
play a leading part in the business situation. 
That such expenditures will be heavy is shown 
by the present estimates of the Dominion Govern- 
ment’s war outlays for the first 12 months of the 
conflict: they are placed at about $375,000,000— 
an average of roughly $1,000,000 per day 
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Henry Bruere 


President, Bowery Savings Bank 


The Outlook for the Savings Bank 
Type of Investment 


The year 1939 again demonstrated that high-grade 
bond prices are determined by the laws of supply and 
demand. The year opened with the Federal Reserve 
Bank’s average yield on long Treasury bonds at 
2.47% and closed at approxi- 
mately 2.29%. The trend fol- 
lowed by yield rates of other 
‘“‘money-rate” bonds was in the 
same direction. All this was in 
spite of a European war and some 
expansion of domestic demand for 
bank loans. Thus far it is not 
to the foreign picture that we 
must look for the chief factors 
affecting interest rates. 

At home we find that the 
market for high-grade securities 
is in the hands of the commercial 
banks of the country. Idle bank 
peamstahdes te funds are close to the peak at 
Underwood & Underwood $4,900,000,000 and are due to 
increase seasonally in January to 
a new all-time high. Conceivably 
this idle reservoir could be used to finance a credit 
expansion of over five times this amount. During the 
past year the Federal Reserve Bank’s index of 
business activity rose from 101 to its present level of 
124, and yet the volume of member bank business 
loans increased only about $500,000,000, or about 
14%. In the face of such a disappointing perform- 
ance, is it any wonder that banks, needing earning 
assets, were forced into the high-grade bond market, 
tending to make prices higher and returns lower? 

Added to this influence is the steady accumulation 
of investment funds by insurance companies and 
mutual savings banks. The outlet for such funds 
through investment in mortgages is severely re- 
stricted, and again and again accumulations have 
been invested, sometimes with reluctance, in govern- 
ment low-yielding bonds. 

When we look at the change in the supply of bonds 
eligible for investment by banks, it is obvious 
that not only was the supply of high-grade bonds 
inadequate at the beginning of 1939 but the situation 
was aggravated during the year as the increase in the 
potential demand for investments far outstripped the 
increase in the supply of investments. New bond 
flotations by corporations were at a low since 1935 
and the only major new financing during the year 
was done by the Treasury which sold a total of 
$1,400,000,000 of publicly traded securities into the 
market. The relatively larger increase in Govern- 
ment securities has, in fact, given a scarcity value 
to high-grade corporate bonds, so that some of the 
latter now sell at little or no increase in yield over 
governments offering nothing in the way of insur- 
ance premiums to investors willing to assume the 
credit risks inherent in corporate bonds. 

Unless the pace of the European war is accelerated 
far beyond its present rate, it is difficult to see how 
it will cause any great demand for American credit. 
The Allies appear to have ample gold and credits 
both here and abroad to finance their purchases in 
this country for some time. 

On the other hand, if the United States enters the 
war as a belligerent or in a big financial way, banks 
woulde undoubtedly be called upon to extend credit 
through loans. Even though such extending might 





Henry Bruere 


not actually necessitate the sale of bonds by the 
banks, they might feel relieved of the pressure to buy 
bonds and attempt to put profits on their books as 
they have done several times in the past. 

From the foregoing analysis the conclusion is 
reached that no hardening in money rates is in 
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prospect. But conditions in the world being what 
they are any forecast must be made with the proviso, 
now more than ordinarily, that new developments 
of such far-reaching and drastic effect are possible 
as to upset all present prophesy. 

Just as bond prices are subject to the law of demand 
and supply so are the rates obtainable for mortgage 
money. There is no prospect of extensive building 
activity in New York City except in the low cost 
individual and multiple house field. The demand for 
small homes in the newer sections of the city con- 
tinues active and is likely to extend well into the 
New Year. Investors are taking these loans with 
avidity, especially where they are insured by the 
Federal Housing Administration. This insurance is 
serving as something of an artificial stimulus to 
lending, but thus far no ill effects from this stimulus 
are apparent. 

As an illustration of developing changes in the 
approach of investors to their problems the following 
may be cited: There is a growing realization in New 
York that united effort needs to be made to reclaim 
the old and blighted sections of the city where at 
present new construction is at a standstill and 
deterioration continues unchecked by replacements. 
The problem is to find the way to build in those 
areas housing which can be rented for as low as 
$11 or $12 per month per room, and thus attract 
back into those neighborhoods persons who in recent 
years have been moving to the outlying areas. 

To accomplish such a result requires more than the 
availability of investment funds. It requires co- 
operative action by the municipal authorities in 
respect of taxes and the provision of decent environ- 
mental conditions, cooperation by the Federal and 
State housing authorities, cooperation by land- 
owners and lending institutions and skill in reducing 
costs of construction and improvement in layout 
by builders and architects. 

In a word, the outlook for investment in the 
mortgage as well as other fields is much affected by 
changes in social conditions and the extension of 
government activity. To cope with these new 
influences institutional investor functionaries no 
longer may sit in their offices waiting for applications 
for loans or offerings of securities. They must attempt 
to help shape the course of government and social 
policy which vitally influence their ability to make 
safe and profitable use of funds entrusted to them. 


*% + + 


P. D. Block 


President, Inland Steel Co. 


Since the declaration of war in September the 
steel industry in general has booked probably a 
tonnage larger than that in any comparable period. 
In the main, this was for account of domestic con- 
sumers, whose stocks had reached 
the vanishing point. When the 
industry was operating at 50% 
of capacity, the consumer felt no 
concern that he could not be 
supplied with his requirements in 
reasonable time. 

With the declaration of war, 
American consumers were aware 
of the need to place their orders 
promptly. There have been no 
sizable tonnages of steel required 
by the nations at war, but these 
belligerents were themselves the 
chief source of steel supply to 
Photo by Practically all neutral countries 

Blank & Stoller Of the world who had only 

P. D. Block nominal production of steel, or 

none. Such neutrals, naturally, 

turned to us for their needs which, added to the 

heavy demand from domestic consumers, created an 
oversold condition for the steel companies. 
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Canadian Business Showed Improvc- 
ment in 1939 
Concluded from page 485. 


(2) The extent of British purchasing in Canada 
is likely to be ofincreasing importance. Although 
British contracts and orders have not been placed 
rapidly in this country, several large contracts 
have been negotiated. It was recently announced 





that British purchases in Canada during the first 


year of the war would probably be about $400,- Stat e 
000,000 or $500,000,000. 


(3) The business situation in the United States 
is more difficult to appraise. Business there is and 
holding its ground, and in some lines is still 
expanding. So long as conditions remain active 7 e 
as at present, the outlook for Canadian exports 
as & sores, the cusieck fe C Municipal 

For a time, Canada may be able to increase her 
production sufficiently to provide for these addi- 
tional requirements of war without curtailing pro- 
duction in other lines and without reducing living on S 
standards. But if the war lasts for long, and we 
have no reason to believe that it will be of short 
duration, it may result in some curtailment of 
non-essential production and Canadians may have 
to accept a reduction in the standard of living. 

—_—<—_——_ 
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Men, in a discussion of tax burdens and 
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a smoke sereen of defense program re- 


Henry H. Heimann, Executive Mana- 
Business Review released Jan. 22, warns . 
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While new bookings in December are not in the 
volume that prevailed during the previous three 
months, they are very substantial. This condition 
gives the assurance of satisfactory operations through 
the first quarter of the new year. 


% % % 


Philip A. Benson 


President, The Dime Savings Bank 


The year that has just closed was one of the most 
eventful years of recent history. The war in Europe 
that had long been threatened became an actuality. 
An incident of that war—the alliance of Germany 

and Russia — revealed to the 

world that the Naziism of Ger- 

many and the Communism of 

Russia were closely related. The 

attacks of these two powers upon 

weaker and democratic countries 

not only shocked the world but 

revealed the true character of 

totalitarian and despotic govern- 

ment. The result in this country 

has been an abandonment of 

communistie principles by a num- 

ber of intelligent people who 

formerly thought there were ele- 

4 ments of goodin them. America 

Photo by has become alive to the dangers 

Blank & Stoller of Communism and the threat 

Philip A. Benson to democracy involved in the 
ideas embraced by it. 

The year 1939 saw another great change in America. 
It was a psychological change. For years efforts had 
been made to “break” the depression. These efforts 
resulted in relief measures and subsidies in various 
forms, old-age pensions, labor legislation, dollar de- 
valuation, silver and gold purchases, restriction of 


production, restrictions imposed on business and 


competition of government with it. These have led 
to increased taxation, an unbalanced national budget, 
and a huge increase in the public debt. 

However, during the past year there has come an 
increased recognition of the value of the business 
order; a realization that business is the hand that 
feeds us and that the objective most to be desired 
is the restoration of business to a healthful con- 
dition and the encouragement of capital to take risks 
in new enterprises. 

This feeling must continue and if it does, and if 
private enterprise is encouraged and burdensome laws 
are modified, 1940 will see further progress toward 
economic recovery. Supposedly needed reform meas- 
ures must be sidetracked for the present. We need 
most a revival of buisness, and this must be aided 
by freeing business from governmental restraint, 
modifying or repealing unwise laws and reducing 
taxation. 

The year 1940 may be a fateful one. We do not 
yet know how dreadful would be the results of a 
spread of the European war. King George of 
England, in his Christmas address to the Empire, 
referred to the threatened collapse of our Christian 
civilization. We hope and, in fact, believe that 
this will not happen. However, let us not be un- 
mindful of the threat that is involved in the war. 
Let us, also, in a spirit of humility, cling more 
tenaciously to the heritage of freedom that is ours 
in this country and let us determine, no matter 
what happens elsewhere, America shall be kept free 
and its democratic institutions shall be preserved. 

There are many reasons to believe that 1940 will 
be a better year for business than many preceding 
years. Every index of business shows activity on 
a higher level than it has been for many months. 
Prediction is freely made that 1940 will be better 
than 1939 by about 10%. Investors in railroad 
securities will take encouragement from better earn- 
ing statements, for the railroads will carry more 


The Commercial & Financial Chronicle 


Jan. 27, 1940 


freight and more passengers. ‘The business of pro- 
ducing airplanes will show a new peak. The output 
of electric energy will increase and petroleum products 
will very likely show increased sales. 

The continued production of small homes in the 
New York area furnishes a source of investment of 
savings bank funds. These homes are being sold 
to bona fide purchasers and the mortgage loans 
resulting are considered one of the best savings bank 
investments obtainable. Many of the loans are 
insured by the Federal Housing Administration. 

There is a promise that a few dark spots in the 
city will be eliminated through slum clearance oper- 
ations. However, these are not enough to cure the 
stagnant condition that exists in some of the older 
sections of the city. There is a real need for re- 
habilitation of many of the old houses, in order 
that they may be continued to be used both for 
business and for dwelling purposes. There is a large 
supply of money for good mortgages. Servicing 
those mortgages that are obtainable involves more 
work than formerly for we have come to the un- 
alterable conviction that every mortgage shall be 
amortized, preferably on a monthly basis. 

The market prices of second grade railroad bonds 
I believe will increase due to the improved earning 
statements to which I have referred. High grade 
bonds, Government, State, municipal and corporate, 
are all selling at prices that seem unreasonably high 
to the conservative investor. I cannot see that they 
will go much higher and I have a feeling that they 
will very likely sell lower—but not much lower— 
before the close of the year. 


% % + 


George H. Bucher 


President, Westinghouse Electric & Mfg. Co. 


Though the world’s attention throughout the past 
year has been focussed on war, the most important 
contributions of American engineers and scientists 
have furthered the arts of peace. 

The year has seen important 
strides in the electrical field, and 
in the electrification of industry. 
Many industrial plants, including 
several large steel mills, are 
producing better, cheaper pro- 
ducts because of the 1939 elec- 
trical equipment that operates 
and controls them. Throughout 
the country, electrical systems 
are giving more reliable service 
because of lightning research and 
the introduction of self-protecting 
“‘lightning-tested’”’ transformers. 
The new fluorescent lamps, in- 

~~ photo by trOduced at the New York 
Blank & Stoller World’s Fair, are rapidly finding 
George H. Bucher their way into homes, factories, 
business establishments and of- 
fices, bringing better and more efficient light. Another 
kind of electrically-produced radiation—ultraviolet — 
found major use during the year in the tenderization 
of beef. Westinghouse engineers experimentally 
introduced a new kind of heating and air-conditioning 
system in the company’s plant at Emeryville, Calif. 
By reversing the principle of air-cooling, the engineers 
use the cool outdoor air to heat the building in the 
winter time; a system that may have wide application 
throughout the country. During the year several 
new alloys of considerable importance have been 
produced. One, “‘K-42-B,” containing nickel, cobalt, 
chromium, titanium, manganese, silicon, carbon and 
iron, may prove spectacularly useful at high temper- 
atures. It is stronger at 1100 degrees than carbon 
steel at room temperatures. 

We are fortunate to live in a country where the 
national emphasis is so effectively centered on con- 
struction and better living, and where the output of 
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H. H. Heimann Warns Against Addi- | 
tional Government Spending | 


Continued from page 487. | 


quirements. He states that a deficit 
spending program must be considered by 
itself and that the defense program must | 
be justified on its own merits. Mr. | 
Heimann continues: 


There is an undercurrent of public realization 
that there must be a sane relationship between 
armament costs and national ability to support 
such a program. Not only initial cost but upkeep 
is high while obsolescence comes early. 

Within the public consciousness there is the | 
knowledge that too often in the history of nations, 
military machines have not remained idle. And 
opposition to war is widespread and thorough. | 
For such reasons our people are not willing to 
have us set the pace in rearmament activity. 


Commenting on the recent discussions | 
as to possible increase of the national | 
debt limit by Congress, Mr. Heimann | 
says: | 


a 


The indifference that has existed with respect 
to debt in the past decade has passed its peak. 
Our public debt is now over $42,000,000,000. Our | 
present debt limit is set at $45,000,000,000, a | 
limit under the control of Congress and one about 
which it is well to clear a misconception. 

I have noted on numerous occasions while | 
traveling around the country, an impression that | 
this $45,000,000,000 debt limit has been set at | 
that figure by specific Congressional action. This 
is not exactly true. The limit arises, not from a 
specific Act of Congress, but from the total of 
individual legislative enactments which authorize 
the issuance of bonds or securities for various 
purposes. That limit on the Treasury's borrow- 
ing ability is subject to change whenever a new 
bond authorization is voted. During the summer 
months of this year, at the present rate of expendi- 
tures and receipts, we will reach our debt limit. 
How will we resolve this situation? 

There are four ways. First, we can choose 
further authorizations of government bonds. 
Second, we can decide to curtail our spending 
program so that it will be balanced by our total 
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the country’s laboratories and factories raises the 
standard of living instead of destroying it. The 
business of the Westinghouse company has been 
very good in 1939, and we expect that the present 
high level will be maintained into 1940. 


% % so 


John D. Biggers 


President, Libbey-Owens-Ford Glass Co. 


Glass is in step with man’s natural progress today. 
The whole movement toward natural living is a 
turning to the light, and glass is the one structural 
medium of light which has proved satisfactory in all 

climates and at all temperatures. 
Certainly the great building de- 
velopment which must come in 
this country will be featured by 
the widest areas and the most 
varied uses of glass which con- 
struction ever has known. 

To broaden markets the flat 
glass industry in the last decade 
has developed many new pro- 

# ducts, including structural glasses 

of all kinds, tempered glass, spun 

© glass for insulation and clothing, 

glass stone, which is a _ load- 

bearing glass surfacing unit, and 

even new uses for the old-time 

washboard glass for non-load 

bearing partitions in offices and 
other public buildings. 

As part of the evolution in the flat glass industry 
toward more intensive merchandising of both new 
and old products, we in the industry are thinking in 
terms of interior frontiers; that is, the interior im- 
provement of cities by the rehabilitation of old 
business districts. 

Many times during the past few years it has been 
demonstrated in various cities how glass can be used 
to restore values in store fronts, and otherwise give 
business property a “‘face-lifting.’”’ Luminous archi- 
tecture—which means construction with modern glass 
combined with gleaming metal sash and trimming—is 
doing much to restore old values and bring back the 
flow of consumer purchasing power to downtown 
business areas and neighborhood stores. 

Another example of greater concentration on 
merchandising by the flat glass industry has to do 
with fuel savings made possible by installation of 
storm windows—overlooked by many home dwellers 
for years. Owing to the fact that the precise service 
value of storm windows previously had never been 
calculated, there was reason for this neglect. Two 
colleges, one in 1937, the other in 1938, were induced 
to make such tests as a research project in engineering. 

The tests plainly showed that an investment in 
storm windows or other types of double windows 
will pay for itself in fuel savings within a surprisingly 
short period. With these facts available to home 
dwellers, there was an immediate rise in the number 
of new double window installations, a trend toward 
“window conditioning’ which developed rapidly 
during 1939 and which we expect to see further acceler- 
ated during 1940. 

Merchandising effort is being expended in another 
direction and bringing fine results. Until recently no 
one had accurately determined the effects of different 
types of glass on the vision and driving reactions of 
motorists. Tests for such a purpose were devised 
recently by Dr. A. H. Ryan of Chicago and made 
available to automobile designers. This has em- 
phasized the advantage of using safety plate glass in 
car windows as well as windshields. Automobile 
manufacturers have also adopted larger glass areas in 
ears, and greatly improved visibility in 1940 models. 
These trends were perhaps furthered by the six-year 
$6,000,000 joint research project of two glass com- 
panies and three chemical concerns which developed 
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a much safer safety glass, called High Test, as 
announced early in 1939, and now in general use. 


% + % 


A. Edward Barit 


President and General Manager, Hudson Motor Car Co. 


Disclosing that Hudson has already shipped more 
1940 model cars to dealers in the United States than 
were shipped in the entire 1939 model season, A. E. 
Barit, President of the Hudson Motor§Car Co., 
today expressed a favorable view 
of the business outlook for the 
coming year. 

Mr. Barit supported his view 
with a summary of gains made by 
the company during the past 
year. He said in part: ‘‘Ship- 
ments of new Hudson cars for 
the 1939 calendar year totaled 
82,100 units, representing a gain 
of 61% over the 1938 calendar 

ear. 

“Retail sales in the United 
States alone for the calendar year 
o0f§1939 totaled 66,000 cars, a 
gain of 54% over the calendar 
year of 1938.” 

Mr. Barit pointed to increases 
made during the last quarter as being particularly 
significant. He revealed that Hudson sales in the 
United States for the last quarter of 1939 totaled 
26,600 units, or more than double the number of 
cars sold by the company during the same period a 
year ago, the percentage of gain being 105%. 

“Still more significant,’’ Mr. Barit stated, “is 
Hudson’s steady gain in percentage of the entire 
industry business. Compared with the first six 
months of 1939, current retail sales show that Hud- 
son’s percentage of the entire industry sales has more 
than doubled.”’ 

A similar record gain in the number of new dealers 
added to the company’s rolls since the introduction of 
the 1940 models was also reported by Mr. Barit. 
Six hundred fifty-seven new dealers have been 
dealer strength to 2,639, he disclosed. 

In reviewing these gains Mr. Barit declared that 
it was only natural that the Hudson company look 
forward to even greater progress during the coming 
year. 


A. Edward Barit 


* *% % 


Barney Balaban 


President, Paramount Pictures, Inc. 


After an acutely jittery period dating from the 
outbreak of war until the recent holidays, the motion 
picture industry is making substantial progress 
towards adjusting itself to changed world conditions 

and has settled down to work 
under these changed conditions. 
® More intensive cultivation of 
| the domestic and remaining world 
© film markets is the first item on 
| the 1940 program—a move that 
» I am confident will pay hand- 
some dividends during the coming 
year. 
The first step in this program, 
. of course, is the production of 
better and better pictures by all 
of the producing companies. Since 
the history of recent years proves 
conclusively that the entertain- 
ment standard has risen steadily, 
I have every reason to believe 
that it will reach a new high 
during the coming year. 
But in addition to this factor, it is vitally important 


Barney Balaban 
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H. H. Heimann Warns Against Addi- 
tional Government Spending 


Concluded from page 489. 


tax income which is now at record levels. Third, 
we can elect to levy higher taxes and thereby 
balance our expenditures. Fourth, we can in- 
flate currency. 

Whether our growing tax consciousness, our in- 
creasing demands for reduction of Government 
expenditures are potent enough to bring a halt to 
our spending program remains to be seen. 

But that this must develop in time, and before 
too long, was one of the few uncertainties that we 
carried forward from the decade of the ‘‘Trouble- 
some Thirties.’ And that it will develop is 
evidenced by the undeniable fact that the average 
working man and woman cannot be hoodwinked 
much longer about the tax burden as it affects 
them. They sense the toll that taxes are taking, 
whether they pay them directly or indirectly. 


ae 


WwW. Gibson Carey to Speak at Meet- 
ing of New York State Chamber 
of Commerce Feb. 1 


W. Gibson Carey Jr., President of the 
United States Chamber of Commerce 
will be the guest of honor and speaker 
at the monthly meeting of the Chamber 
of Commerce of the State of New York 
on Feb. 1. Mr. Carey, who is also 
president of the Yale & Towne Manu- 
facturing Co., will discuss the activities 
and program of the U. S. Chamber for 
1940 as directed towards business re- 
covery. 

—————_—<_>—___ 


Far Western Business Continued to 


Gain in December, Reports Bank 
of America 


Continued gain in Far Western i- 
ness during December is refleoted 4, the 
current “‘Business Review” of the Bank 
of America, California. A new high 
since September, 1937, was recorded as 
the December business index rose to 
78.9. Each of the index’s three factors. 
bank debits, carloadings and electric 
power production, showed increases 
over the same month a year ago, and 
only power production showed a decline 
from November, 1939. The bank also 
raph 

Although the value of all ‘ 
building in the Far West declined 104 o 
from November last and 3.8% from 
December, 1938, there was a less than 
seasonal decline in new residential con- 
struction. As a result, the adjusted 
index of new residential building ad- 
vanced three points to 63% of the 
1923-25 average, equalling its record 
high attained in January, 1939, and 
ae about 21% above December, 

In retail trade, sales of western de- 
partment and apparel stores in the final 
month of 1939 averaged 1% higher than 
the same period in 1938 or 1937, al- 
though there was one less trading day. 
W estern sales in the full year 1939 aver- 
aged 3% higher than in 1938. 

91 New, Oa sales in California totaled 
«1,337 in December, 5% higher than the 
previous month. 


a 
CURRENT NOTICES 


—Hemphill, Noyes & Co., members 
of the New York Stock Exchange, 
Chicago Board of Trade, and Chicago 
Stock Exchange, announced the appoint 
ment of W. Wallace Thompson as 
Manager of the investment department 
of their Chicago office at 231 South La 
Salle Street. Mr. Thompson, recently 
associated with Harris, Hall & Co., has 
been in the investment business in 
Chieago since 1919, and was formerly 
Manager of the Chicago office of White, 
Weld & Co. 


—As manager of their Over-The 
Counter Trading Department, Harry 
Parker is now associated with E. S. 
Ladin & Co., members of the New York 
Security Dealers Association. 
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CHARTER NO. 13738 RESERVE DISTRICT NO. 7 
REPORT OF CONDITION OF 


THE MANUFACTURERS NATIONAL 
BANK OF DETROIT 


in the State of Michigan 
AT THE CLOSE OF BUSINESS ON DECEMBER 30, 1939 


Published in response to call made by Comptroller of the 
Currency, under Section 5211, U. S. Revised Statutes 


ASSETS 


Loans and discounts (including $458.30 overdrafts) 


- $ 30,173,956.29 
United States Government obligations, direct and guar- 


anteed P > P ‘ A P é F ‘ 54,083,027.10 
Obligations of States and political subdivisions . ‘ * 2,717,026.26 
Other bonds, notes, and debentures » el Site 4 


Corporate stocks, ipeinding chess of Federal Reserve Bank 
Gash, balances with other banks, including reserve balance, 
and cash items in process of collection . ‘ ‘ “ .  63,120,229.54 
Corporate stocks, apes ey Bee ay of Federal Reserve Bank . 279,500.00 
Cash, balances with other banks, including reserve balance, 


and cash items in process of collection . . ° . .  63,120,229.54 
Bank premises owned $333,001.43, furniture and fixtures $1.00 333,002.43 
*Other assets. . 2 > ‘ ‘ . . " ‘ - ‘ 1,310,370.40 





TOTAL ASSETS. - «+ $160,092,491.97 





LIABILITIES 
D dd i f individual t hips, and . 
eee apenas ee en. Se 
Time deposits of individuals, partnerships and corporations.  26,105,317.16 
popesits of enon States Government me y's8 . ° ° ° ” ony’ser es 

t tat t u ions e 
eposits ates and political s ivision ay’3as'7a6.89 


Deposits of banks . ‘ P " . é ‘ 
Other deposits (certified and cashier’s checks, etc.) 1,131,322.92 


TOTAL DEPOSITS... . . .  . $150,681,757.02 
*Other liabilities ° ‘ P ‘ ‘ ‘ ° ° . ‘ - 1,078,808.77 
TOTAL LIABILITIES - ‘ . é ° ‘ r . $151,760,565.79 
CAPITAL ACCOUNT 
Capital stock, common, total par . ° . . P 
Surplus ‘ , ‘ ‘ 
Undivided profits 
Reserves. ° ‘ e ° . ‘ 
TOTAL CAPITAL ACCOUNT ‘ ° " 
TOTAL LIABILITIES AND CAPITAL ACCOUNT . 
MEMORAND 
Pledges assets (and securities loaned) . ° ‘ ‘ ° 


Secured liabilities . ‘ ‘ ‘ ‘ > ° . ‘ ° ‘ 
*“Other assets” and “Other liabilities” include contra items 
consisting of unused loan commitments of $855,436.47. 





.$ 3,000,000.00 
1/879,780.14 
452,146.04 
. $ 8,331,926.18 
. $160,092,491.97 











NONE 
NONE 





State of Michigan, County of Wayne, ss; 
PR. Cc. °Wandel, Cashier of the above-named bank, do solemnly swear that the 


bove ement is true to the best of my knowledge and belief. 
eae a Ae. C. Wandel, Cashier 
Correct Attest: Alex Dow 


Wesson Seyburn 
M. W.S 


Sworn to and oulpgribes belese me this 
3r ay of January, SEAL 


George D. Maxwell, 
t Publi Directors 
Notary Pus’ = DIRECTORS 
GEORGE F. rink EDSEL B. FORD 


OHARLES A. KANTER CLIFFORD B. LONGLEY 
HENRY H. SANGER WESSON SEYBURN 


OFFICES 
Detroit 
PENOBSCOT BUILDING 


DOW 
ij WIN A. HILL 
TURRAY W. SALES 


Highland Park 
































Dearborn 
Member Federal Deposit Insurance Corporation 
Statement as of December 30, 1939 
Resources H Liabilities 
Cash and Due from Banks -- - - - $46,118,250.37 | Capital Stock__--.-.-.---.-.----- $ 4,550,000.00 
U. S. Government Securities__ 34,379,114.42 | Surplus and Undivided Profits 9%,215,063.32 
State, County and Municipal Reserve for Contingencies. - - - 610,898.54 
Basstthes. .ccccccccccccese 6,283,580.66 | Accrued Taxes, Interest, etc. - 229,157.74 
Other Securities_-_-_....------ 11,915,272.69 | Reserve for Dividends ----- -- 113,750.00 
Petes LOGEO.. << cadceccccss 11,151,190.03 | Unearned Discount-.----.---.- 309,136.17 
Time Collateral Loans..-.----- 6,916,789.28 | Letters of Credit and 
Commercial Paper Purchased 2,290,000.00 Acceptances__-_-....-------- 1,858 ,676.67 
Bills Discounted. -.-_..-.-.----- 17,763,538.71 | DEPOSITS_...-------------- 125,165,340.18 
Bank Buildings. ---.-- atomininine d 3,335,815.13 
Accrued Interest Receivable _ . 311,850.29 
Customers’ Liability under | 
Letters of Credit and Ac- 
GGRCERERS..« - cccccnooccesce 1,567,169.10 
OTHER RESOURCES... ..-- 19,451.94 


$142,052,022.62 $142,052,022.62 


CORN EXCHANGE 
NATIONAL BANK 


AND TRUST COMPANY 


PHILADELPHIA 


Member Federal Deposit Insurance Corporation 
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that motion pictures be ‘sold’? more thoroughly to 
the 130,000,000 citizens of this country as well as in 
the remaining world markets. Despite the great 
popularity of the screen there are still nearly 50,000,- 
000 people in the United States alone who do not see 
motion pictures regularly. These millions, or at least 
a large percentage of them, must be won over by the 
motion picture industry. 

I am confident this can be done and I believe it can 
be accomplished by more intensive and intelligent 
advertising and by more careful booking of pictures 
so that these people will know about and want to see 
the many really great pictures which will be produced 
during 1940 and the years to follow. 

Glancing over the production schedules of all of 
the major film companies, I see a wealth of pictures 
of high quality which I believe can win new friends 
for the screen. On our own Paramount schedule are 
such pictures as ‘‘Gulliver’s Travels,” “The Light 
That Failed,” “Remember the Night,” ‘Dr. Cyclops”’ 
“The North West Mounted Police,” “Buck Benny 
Rides Again’ and “The Night of January 16’’—to 
name only a few—which will assure profitable 
domestic theatre operations for at least the first 
half of 1940. 

Good pictures exploited in a showmanship way, 
coupled with longer theater engagements for the real 
successes, will mean increased theater attendance 
everywhere. And increased attendance spells motion 
picture prosperity for 1940, despite the curtailment of 
certain portions of the war-torn world market. 


so % So 


Harry J. Bauer 


President, Southern California Edison Co., Ltd. 


It would be pleasant to forecast, unreservedly, 
that 1940 will bring a continuation of the satisfactory 
increase in business activity which has marked the 
past few months. 


It seems probable that there will 
be some further business im- 
provement this year, but in the 
face of the many unpredictable 
factors which must temper our 
calculations, sanguine prediction 
is not possible. 

While we are cautious about 
long-range forecasting as to the 
probable turn of business, we 
have adopted a forward-looking 
program designed to meet maxi- 
mum demands for our service. 
Necessarily, this program is flex- 
ible enough to meet a_ wide 
variety of circumstances. We 
have abundant generating ca- 
pacity in our Big Creek hydro 
and Long Beach steam-electric 
stations to meet all existing demands from our 
customers; installation of generating units at Boulder 
Dam recently have been made and our Boulder 
transmission line, a new major link in our high 
voltage transmission system, has been completed. 

The new year, therefore, finds us additionally 
equipped, not only to extend our service to new 
customers and to increase service to existing cus- 
tomers, but to care for any emergency demand 
which is likely to develop. 

The increase in virtually all classifications of our 
business in the past 12 months has reflected the 
general development of business in southern and 
central California. Our total of meters in service 





Harry J. Bauer 


now is about 545,000. During the past year we have 
added 25,000 new meters, one of the largest gains 
in many years. 

This increase reflects, of course, the rapid ex- 
pansion in home building which is under way in 
this territory, and a corresponding gain in the 
manufacturing industries. 


Both plant expansions 
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and the establishment of new industries here have 
been noteworthy during the year. 

Again our agricultural customers, particularly the 
citrus growers, have had an unsatisfactory year, 
partially as a result of the curtailment of foreign 
markets following the outbreak of the war. 

The impact of the war upon the lives and activities 
of all of us in 1940 of course cannot be foretold, 
but the pessimistically inclined will find some jus- 
tification for apprehension in the war abroad and a 
Presidential campaign at home, adding to a situation 
which already was none too stable. 


*% so so 


Alexander Calder 


President, Union Bag & Paper Corp. 


The year 1939 was a better year for the Kraft 
paper, bag and board industry, as a whole, than 
1938. Volume continued to increase month by 
month from the middle of the year. The Kraft 
division of the paper and board 
industry not only showed slightly 
better profits as compared with 
1938 but also hit a new high from 
point of consumption. 

There are three basic reasons 
for this: 

1. Stocks in the hands of re- 
tailers, wholesalers and manu- 
facturers were extremely low. 
There had to be a period of 
replenishment. 

2. The element of fear and 
uncertainty with regard to mar- 
ket changes was largely dissipated 
by the fact that price levels as 
of Jan. 1, 1939 were also ex- 
tremely low. There was, there- 
fore, a condition of confidence in the paper market— 
confidence on the part of jobbers and consumers 
that they could make normal purchases and put in an 
inventory stock without fear of inventory losses. 

3. There was an upward trend in general business. 
Volume increases were sustained throughout each 
month of the year, therefore, demand for product 
was on an increase and the resulting production 
increases experienced during the period gave con- 
fidence to manufacturers that raises in price levels 
could be held. 

These three factors were in existence before hos- 
tilities started in Europe. During August, volume 
in the paper market picked up appreciably and this, 
of course, was accentuated when war was declared 
into a buying surge that had not been experienced 
in over 10 years. 

There was a definite reason for this. Fear—that 
paper and pulp materials would be immediately 
affected by war conditions. America had been 
dependent upon foreign sources for a large portion 
of its raw material. Consumers of paper were familiar 
with this situation. Prices were still low, therefore 
there was a united effort on the part of consumers 
to attempt to cover their requirements over as ex- 
tended a period of time as they could, and buying 
continued through the successive price advances. 

This wave of fall buying was sufficient in volume 
to insure Kraft mills running full operation for the 
balance of the year. 

The year 1940 augurs well for the Kraft division 
of the industry both from standpoint of profit as well 
as from volume. The underlying reason for this is 
the shortage and increased price of Kraft pulp. 

Early January quotations from Scandinavian 
countries on limited amounts of tonnage are being 
made at $58.00 per ton, c. i. f. Atlantic ports, but all 
such quotations are well protected with ‘Force 
Majeure” and war clauses. This is an increase in 
cost to domestic mills of nearly 100% as compared 
with Jan. 1, 1939. There is no way of determining 





Alexander Calder 
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Indications Seen by J. H. Collins 
ThatjRaising of New Capital for 
Expanding Business May In- 
crease—Remarks Before Wiscon- 
sin Bankers Association 


There are' many indications that the 
raising of new capital for business ex- 
pansion may increase, Julien H. Collins, 


Vice-President of Harris, Hall & Co.,' 


Chieago, said on Jan. 24 in addressing 
the mid-winter meeting of the Wisconsin 
Bankers Association at Milwaukee. 
‘‘As confidence improvesf{there will be 
more business of this type,” he said. 
Mr. Collins, who is also Chairman’ of the 
Central States Group of the Investment 
Bankers Association of America, an- 
swered criticisms sometimes directed at 
investments bankers for not financing 
new and hazardous ventures. ‘Capital 
of that sort comes from promotional and 
speculative sources. If the enterprise 
proves to be sound, the investment 
banker* then aids its expansion and 
development,’’ he said, citing the history 
of the electrical; utility industry as an 
example. The so-called ‘‘term loans” 
with average maturities of five years 
and longer, such as large metropolitan 
banks have been making recently, are 
not typical commercial banking transac- 
tions and are explained by the current 
searcity of loans, Mr. Collins said. He 
indicated that he expected shorter ma- 
turities on such loans when a period of 
more generous interest rates occurs. 


——— 


Chicago Stock Exchange Governors 
Hope New York State Transfers 
Tax Is Revised—However, Dis- 
agree with New York Exchange’s 
View Regarding Increased Trad- 
ing on Smaller Exchanges 


Arthur M. Betts, Chairman of the 
Board of Governors of the Chicago Stock 
Exchange, in a statement to members of 
the Exchange Jan. 24, in behalf of the 
Board of Governors and Advisers, called 
attention to an article in the January 
issue of the mayazine, “Exchange,” 
published by the New York Stock Ex- 
change, concerning “the increased trad- 
ing on smaller exchanges of stocks listed 
on the New York Stock Exchange which 
the article attributed largely to the New 
York State Transfer Tax.’’ The state- 
ment said that “there are many other 
factors, in our opinion, but that in the 
interest of the whole business, the 
Chieago Exchange Board of Governors 
agrees that the New York State Transfer 
Tax should be revised.” The state- 
ment goes on to point out: 

“Press reports and rumors have sug- 
gested possible adverse action by the 
New York Stock Exchange with refer- 
ence to the above trading on the smaller 
exchanges. According to Securities and 
Exchange Commission dollar volume 
reports, of the total stock business 
transacted on the country’s stock ex- 
changes in the 11 months ending 
Nov. 30, 1939, the New York Stoek Ex- 
change accounted for 87.5% and the 
New York Curb, 6.4%. The remain- 
ing 6.1% was distributed over 18 
exchanges located outside of New York 
City. These smaller exchanges perform 
essential services in their communities, 
and their members, directly and in- 
directly, are responsible for a substantial 
share of the volume on the New York 
Stock Exchange. 

“The relations of the New York 
Stock Exchange and the Chicago Stock 
Exchange have been cordial and co- 
ag over a long span of years. 

Ye are confident that no hasty or ill- 
advised action will be taken to interfere 
with the continued useful functioning of 
the smaller exchanges. Nothing should 
be done which would prejudice the wel- 
fare of the business as a whole or impair 
the efficiency of the service rendered 
customers.”’ 

The New York Stock Exchange 
article was referred to in these columns 
of Jan. 20, page 364. 
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NATIONAL BANK 
OF DETROIT 


STATEMENT OF CONDITION, DECEMBER 30, 1939 


RESOURCES 


Cash on Hand and Due from Other 
Banks . ; 


United States Government Obligations, 
direct and/or fully guaranteed . 


Other Securities . 7T SRS, 
Stock in Federal Reserve Bank . 


Loans: 


Loans and Discounts . 
Real Estate Mortgages 
Overdrafts 


Branch Buildings and Leasehold Im- 
provements. .... 


Accrued Income Receivable— Net 


. $ 54,402,902.73 
13,805,266.86 
9,715.61 





Prepaid Expense cs BRA: 
Customers’ Liability Account of 
Acceptances and Letters of Credit 


TOTAL RESOURCES 


LIABILITIES 

Deposits: 
Commercial, Bank and Savings . $416,307,173.88 
20,327,284.47 
7,460,239.04 
18,218,601.77 


U. S. Government F 
Treasurer, State of Michigan 
Other Public Deposits 





Capital Account: 
Preferred Stock (370,000 Shares) 
Common Stock (825,000 Shares) 
Surplus 
Undivided Profits 


9,250,000.00 
$250,000.00 
8,250,000.00 
: 5,974,203 .69 
Reserve for Retirement of Pre- 


ferred Stock 38,125.00 





Reserve for Common Stock Dividend 
No. 11, payable February 1, 1940 

Reserves . Sess Taniiets, 4) Ze os 

Our Liability Account of Acceptances 
and Letters of Credit . 


TOTAL LIABILITIES 


$208,496,609.15 


197,317,551.95 
18,072,351.28 
772,500.00 


68,217,885.20 


787,373.22 
1,029,178.12 
1,251,976.45 


1,751,246.21 
$497,696,671.58 











$462,313,299.16 


31,762,328.69 


412,500.00 
1,457,297.52 


1,751,246.21 
$497 ,696,671.58 





United States Government securities carried at $56,855,121.19 in the foregoing statement 
are pledged to secure public and trust deposits and for other purposes required by law. 


4 + 
“ r 





Member Federal Deposit Insurance Corporation 

































































Cotton— 


Friendship— 
Advertising— 





A large part of the cotton business is done 
through personal friendsnip—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle” will 
help you form new friendships among the 
people constituting the “backbone’”’ of the 
World’s Cotton Industry. 
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how much higher pulp prices will be nor is there any 
way of determining how much will be available even 
at higher prices. 

However, two things seem fairly certain. 

1. The Kraft mills in this country which make 
their own pulp will probably have no surplus capacity 
unsold. 

2. The converter mills which have been dependent 
upon foreign sources of supply for their pulp face the 
possibility of a severe shortage of raw materials 
at premium prices which must be reflected in the 
selling prices of domestic paper and board products. 


% + % 


Alfred E. Colby 


President, Pacific Mills 


The Current Outlook for Textiles 


Among the many factors bearing upon the outlook 
for 1940 in the different branches of the textile 
industry, those which seem likely to have the 
greatest influence over the next few months are: 
m1. The course of prices for our 
raw materials, especially cotton 
and wool. 

2. The action taken by cotton 
goods manufacturers as to rate 
of operations when and if unfilled 
orders fall below the level of 
recent months. 

3. The extent to which na- 
tional income and consumer de- 
mand for textiles increase during 
the 1940 spring retail selling 
season. 

The textile industries are pe- 
culiarly susceptible to fluctua- 

plank 2'2t?,” tion in prices of their raw mate- 
rials. A sudden increase in 

Alfred E. Colby prices creates large scale buying 

due to the effort of everyone to 
cover their requirements before the price rise becomes 
effective. Similarly sharp price declines remove 
from the market what demand may be there until 
everyone feels reasonably sure prices will go no 
lower. It is accordingly to be regretted that in 
recent years new forces wholly beyond the control 
of the textile industry have added to the natural 
instability of our raw material markets. An instance 
of this sort of action was the removal last month of 
a Government export subsidy on cotton which re- 
sulted in a sudden rise in the price of a cent a pound. 
Recently there have been indications that an attempt 
is to be be made to renew the processing tax. Should 
this be done it would be difficult to prevent on the 
one hand speculative buying designed to anticipate 
the effective date, and on the other, a sizeable 
shrinkage in consumer demand due to the higher 
price levels. Sound merchandising, either by mills 
or their customers, becomes increasingly difficult in 
the face of arbitrary action of this kind affecting the 
prices of the raw materials we use. 

The exceptionally high rate of mill consumption 
of cotton during recent months, as a result of which 
1939 will almost equal the all-time peak year 1937, 
naturally raises a question as to the extent to which 
the output of the industry has actually been moving 
into consumption. There have indeed been certain 
increases in the demand for cotton goods resulting 
from the war, the principal one being in substitution 
of cotton bags for burlap, but it is unlikely that in 
total they bulk very large. Mill consumption of 
cotton in November, on the other hand, was 22% 
higher than the average for the first six months of 
the year. While it would seem somewhat too op- 





timistic to expect that all of these goods are moving 
immediately into consumption, slight increases in 
inventories in the hands of all factors in the trade 
would be no cause for concern provided mills did 
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not continue to produce at this high rate after their 
customers’ are taken care of. It seems that mill 
management generally will again be confronted with 
the question that has raised itself periodically over 
the past few years, whether such readjustment of 
rate of production will be made before or after 
inventory accumulations. The answer which mills 
collectively make to that question will determine to 
a considerable degree whether cotton goods will be 
sold at a profit or at no profit during the next few 
months. 

As to the third point, it is reassuring to note that 
business analysts have been almost unanimous in 
forecasting a higher national income in 1940. Since 
the actual consumption of most kinds of textiles by 
consumers increases proportionately with increases in 
the national income, it may be expected that a some- 
what larger volume of textiles will be purchased by 
consumers in 1940. Recent increases in department 
store and mail order sales have helped to keep the 
increased volume of output of our industry moving 
into consumption. If drastically unsettling factors 
can be prevented from disturbing the raw material 
markets, and mills will exercise good business judg- 
ment in refusing to make goods for stock, at least 
to the extent necessary to prevent stocks from 
accumulating, and consumer purchasing power in- 
creases in accordance with expectations, then there 
is good reason to look forward to the highest rate of 
per capita consumption of textiles in terms of yards 
and pounds in 1940 which has ever been known in 


this country. 
% % % 


Donald L. Brown 


President, United Aircraft Corp. 


HE American aircraft industry in 1939 was faced 

with unusual demands for increased production 

as a result of disturbed world conditions which greatly 

increased the requirements for all aeronautical ma- 
terials. 

Certain countries, which normally manufactured 
and exported aircraft products, have absorbed their 
own entire output and have had to look to the United 
States to supplement their production. As a result 
of this, neutral countries, unable to fill their needs 
through their normal sources, have also turned to the 
United States. The national defense program of our 
own Government has been accelerated during the 
year, adding greatly to the demand and in addition 
there has been a rapid growth of commercial airline 
business. 

Fortunately, however, the United States Govern- 
ment has carried out during the past 15 years, a well- 
planned procurement program which has contributed 
materially to the development of a sound and stable 
industry, and commercial development has kept pace 
with this program. As a result, the aviation industry 
has been able to expand rapidly enough to meet all 
requirements. 

Moreover, the number of major purchasers, even 
with the increased demand, remains relatively small. 
This has facilitated the maintenance of a reasonable 
balance in the expansion of the manufacturing units 
producing airplanes, engines, propellers and accessor- 
ies. 

United Aircraft is strongly conscious of the problem 
of meeting these increased requirements without set- 
ting up an establishment that will be a burden when 
the emergency is past. By the application of fore- 
sight and judgment, I believe we can keep our plant 
expansion at a figure commensurate with the real 
demand. Shipments during 1939 have been sub- 
stantially increased. In general, we will enter 1940 
with our capacity booked for the year and our plants 
functioning smoothly. Subject always to unforeseen 
circumstances, we can look forward to 1940 to be a 
good year. 

During the last year, increasing expenditures have 
been made for engineering and development, and our 
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CURRENT NOTICES 





—The Board of Directors of the San 
Francisco Stock Exchange Lunch Club 
has appointed Felix Smith of Pillsbury 
Madison & Sutro to fill the unexpired 
term of Colis Mitchum as the Club’s 
Vice-President, it was announced. Mr. 
Mitchum is changing his residence from 
San Francisco to Los Angeles. 

At the recent annual meeting of the 
Lunch Club, Bertram E. Alanson was 
elected to his fourth consecutive term as 
President. John R. Hooker and William 
R. Bacon were reelected to the offices of 
Secretary and Treasurer. H. D. Collier, 
Henry D. Nichols, Frank C. Shaugh- 
nessy and Robert L. Coleman Jr., were 
elected members of the Board of 
Directors. 

The Stock Exchange Lunch Club, one 
of the best known clubs of its kind in 
the country, occupies the 10th and 11th 
floors of the Stock Exchange building, 
but has no other connection with the 
exchange. The interior of the Club has 
become famous as an outstanding ex- 
ample of modern decoration, and amony 
the works of art, housed there is a Diego 
Rivera fresco picturing the life of 
California. 


—M. Leslie Denning of A. G. 
Becker & Co. was named president of 
Cashiers Association of all Street, 


Inc. for the year 1940, it was announced 
at the 14th annual entertainment and 
banquet of the Association held Thurs- 
day, Jan. 25th, at the Cafe Savarin, 
120 Broadway. 

Thomas B. McDonald of Blyth & Co. 
was named First Vice-President and 
Robert T. Craig of A. C. Allyn & Co., 
Second Vice-President. John Grinwis 
of Schoellkopf, Hutton & Pomeroy was 
elected Secretary, and Ralph Jones of 
E. H. Rollins & Sons is the new 
Treasurer. 

Directors named for 1940 are: Joseph 
Costa, L. F. Rothschild & Co.; George 
Steinrich, Bayles, Softye & Co.; Thomas 
P. Keely, Green, Ellis & Anderson; Leo 
P. Deignan, White, Weld & Co.; Joseph 
Hughes, Blair & Co.; Emory G. John- 
son, Hanson & Hanson; and Fred W. 
Birtwell of Stone & Webster and Blod- 
gett, Inc. 

John T. Wall of H. M. Byllesby & 
Co. was named chairman of the 1940 
nominating committee, which includes 
Kenneth Martin of Merrill Lynch & Co., 
Inc. and Morgan Gibbons of R. E. 
Swart & Co. 

The slate of officers and directors was 
presented by Fred W. Birtwell, chair- 
=e of the nominating committee for 


—Charles G. Stachelberg, a former 
member of the investment banking firm 
of Speyer & Co. with whom he had been 
associated for many years, is to become 
a partner of Spencer B. Koch & Co., 
members of the New York Stock Ex- 
change, in the early part of February. 

Upon the dissolution of Speyer & Co., 
which occurred last June, Mr. Stachel- 
berg became a Vice-President of the 
Swiss American Corp., from which he 
is now resigning to undertake his new 
activities. 


—H. C. Speer & Sons Co. announce 
that Alois R. Clarke has become asso- 
ciated with them. Mr. Clarke began 
his investment eareer with the Harris 
Trust & Savings Bank in 1911. He has 
since been associated with several other 
Chicago investment firms, his most 
recent association being with Morris 
Mather & Co., Inc. and prior to that was 
with F. 8S. Moseley & Co. 


—F. Lawson Bennett and Andrew J. 
Casazza have formed the firm of F. L. 
Bennett & Co., to specialize in Municipal 
and other Tax Exempt Bonds. Mr. 
Bennett was formerly a member of the 
firm of Bennett Bros. & Johnson: Mr. 
Casazza treasurer of Roger Lasley & 
Co., Ine. 
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CURRENT NOTICES 





—Jackson & Curtis, members of the 
New York Stock Exchange, announce 
the opening of a Waterbury, Con- 
necticut office under the management 
of Francis T. Phillips. This brings to 
12 the number of cities in which the 
firm maintains offices, others being 
New York, Boston, Chicago, Phila- 
delphia, Providence, Cleveland; Cam- 


bridge, Springfield and L , Mas- 
poe at Elmira, New York; and 
Akron, Ohio. 

—Frank J. Daly, formerly with 


D. M. S. Hegarty & Co., has become 
associated with Fit rald & Co., Inc., 


in their retail sales department. 


—Allen & Co., 30 Broad St., New 
York City, are distributing a circular 
containing a quarterly presentation of 


| bank stock earnings for 1939. 





CURRENT NOTICES 


—Hornblower & Weeks, 40 Wall St., 
New York City, members of the New 
York Stock Exchange, have published a 
pamphlet setting forth, in tabular form, 
earnings per share and dividends for 1938 
and 1939 on 101 dividend-paying in- 
dustrial common stocks and a pamphlet 
on New York Bank Stocks containing a 
summary of the operations of 16 leadi 
New York banks, based on publishe 
Dec. 31, 1939 statements of condition. 


—Amott, Baker & Co., Ine., 150 
Broadway, have recently released re- 
vised reports on 1400 Broadway Build- 
ing and 1410 Broadway Building, New 
York City and the Industrial Office 
Building of Newark, N. J. 


—Hoit, Rose & Troster are re-opening 
their retail sales department, which was 
discontinued about 10 years ago. 








496 


plans for the coming year contemplate even further 
expenditures. 

Pratt & Whitney Aircraft is busy on new engines. 
Hamilton Standard Propellers is concentrating on 
advanced types. Vought-Sikorsky Aircraft is con- 
tinuing a progressive program along experimental and 
research lines. In general, we are accelerating these 
activities in an effort to be prepared for the aftermath 
of the present emergency. 


+ + sy 


C. M. Chester 


Chairman, General Foods Corp. 


The American food industry sold a record ton 
nage in 1939. It expects to do likewise in 1940, 
if for no other reason than because of the estimated 
growth of population, which averages around 700,000 
annually. 

Food sales through more than 600,000 retail food 
stores in 1939 totaled about $10,- 
165,000,000, a gain of 1.5% over 
1938. These sales exclude foods 
sold through hotels, institutions, 
and restaurants, most of which 
enjoyed a rising volume near the 
year end. The dollar gain in 
retail food store sales was smaller 
than the 4% tonnage increase, 
because retail food prices steadily 
declined from January to mid- 
August, rose rapidly for a few 
weeks in September, leveled off, 
and ended 1939 by averaging 
for the year 2% lower than 
in 1938. 

Heavy carryovers of canned 
fruits and vegetables at the start 
of 1939, coupled with subnormal 
public purchasing power, depressed food prices, until 
by mid-August they reached a five-year low level— 
a fact duly recorded in shrinking farm incomes, 
failures of food processors, wholesalers, and retailers, 
and lessened dividend declarations. 

An upswing in general trade and industry, along 
with smaller crops—the latter resulting from de- 
creased plantings and poor growing weather—claimed 
public recognition just as the outbreak of the Euro- 
pean war touched off a public buying wave. Coming 
at a time when grocers’ stocks were at their lowest 
point in several years and wholesalers’ inventories 
were light, the wave of public buying lifted sales 
and prices rapidly for a brief period until the public 
realized that supplies of most foods were ample, 
though not so large as earlier in 1939. 

Meanwhile, increased employment and expanded 
payrolls lifted national income and public buying 
power and thereby shifted demand somewhat from 
low to higher-priced food items, a change reflected 
in rising dollar sales of food. 

In an endeavor to cut costs, the food processing 
industry near the end of 1939 was buying 35 to 40% 
more equipment, machinery, and trucks than in 
1938. It was also building new plants, designed to 
meet demands imposed on the American food in- 
dustry, which is the largest and most highly or- 
ganized in the world’s food trades. 

Food is one of our few industries that can claim 
an entire population for its market. It employs— 
directly or indirectly, full-time or part-time, either 
in growing, processing, distributing or fields allied 
thereto—one out of every three of the nation’s 
workers. They are employed on our 7,000,000 farms, 
in the 49,000 processing establishments, the more 
than 600,000 wholesale and retail food outlets, hotels, 
restaurants, and institutions, and sources of supplies 
and services, such as forests, mines, steel mills, and 
railroads. Nearly one-third of all the manufacturing 
plants in the United States are engaged in food 
processing. 


Photo by 
Blank & Stoller 
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The value added by manufacture in food process 
sing plants is 33%, as against value added by all 
American manufactures of 41.5%. Most food proces- 
sing plants are small. Only 25% of them handle 
$100,000 or more volume a year. Yet a single 
organization such as General Foods produces less 
than 2% of the total factory value of foods processed. 
One-third of all American retail stores are food 
stores. This percentage rises to 48 if eating and 
drinking establishments are added. 

Factors favorable and unfavorable to general trade 
and industry immediately affect such a highly com- 
plicated business as that of supplying a nation with 
its daily food. For example, an early revival in new 
capital markets would increase employment, expand 
purchasing power, and thereby lift quality food 
sales. It is said that the national industrial plant 
could well use $25,000,000,000 to $40,000,000,000 
expenditures for neglected maintenance and replace- 
ment. Numerous new products merely await capital 
in order to be marketed. It is estimated that every 
time capital goods industries add two new workers, 
other lines, like transportation, communication, and 
trade, add three new workers. The wages of these 
five new workers constitute new purchasing power, 
at least some of which will be used to buy more 
and better food. 

The food industry is not unmindful of outside 
influences, for essentially it has practiced the prin- 
ciples which one foreign observer, the ‘London 
Economist” suggested—namely, to lower production 
costs—to spur recovery. 

Retail food prices near the year end were 27% 
lower than in 1929, though general living costs in 
the same periods were down only 16%. General 
Foods Corp. prices average more than 30% lower 
than in 1929. Meanwhile, food processors added 
more than 100,000 employees during the 10 years 
and their employment in 1939 was about 20,000 
higher than in 1938. Capital purchases of equip- 
ment, machines, and plants by food processors like- 
wise increased employment indirectly. 

One current question facing the industry is this: 
Will the United States start storing food due to 
war abroad? 

This question assumes importance because war 
conditions reduce the number of food producers, 
while consumption remains about the same. 

The American food industry today is far better 
prepared to cope with a European war than it 
was in 1914. Farming is more mechanized and 
becomes more so each year as an array of new me- 
chanical devices is marketed. However, we are 
still at the mercy of disastrous weather conditions. 

General Foods Corp. in 1939 enjoyed a record year 
in tonnage, case sales, dollar sales, and employment. 
Most of its business is within the United States. 
Of 68,000 General Foods shareholders, 67,293, or 
98.96%, live in the United States. Of the 5,251,440 
common shares outstanding, 98.7% are owned by 
residents of the United States. 

* * * 


Robert H. Colley 


President, The Atlantic Refining Co. 


beet 1939 the American public was able to 

consume a record volume of petroleum products 
at a cost which amounted to nearly $90,000,000 
less than it would have had to pay for an equivalent 
volume at 1938 prices. Once again the industry was 
able to demonstrate its long-established ability to 
supply increasingly larger volumes of increasingly 
higher quality products at decreasing costs to the 
consumer. Total domestic consumption of petroleum 
products during 1939 was approximately 1,090,000,- 
000 barrels, nearly 8% more than in 1938. Present 
indications are that 1940 domestic demand for pe- 
troleum products will exceed that of 1939 by a little 
more than 6%. 
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“‘Who’s Who in Transportation and 
Communication” to Be Pub- 
lished in September, 1940 


‘‘Who’s Who in Transportation and 
Communication,’’ described as the first 
complete and authentic reference work 
eovering all branches of endeavor in 
these two closely related fields, is now 
in preparation for issuance in mid-1940, 
and will contain sketches of approxi- 
mately 15,000 leading figures, it was 
announced Jan. 25 by John Simons, 
President of Transportation Press, Inc., 
New York, publishers, and Charles 
Henry Davis, editor of the work. Mr. 
Davis reported that 80,000 question- 
naires have been sent throughout the 
country to key men and women e¢are- 
fully selected from many scores of 
thousands holding important positions 
in allied transportation and communica- 
tion industries. The announcement 
further stated: 

“Each sketch will give the facts of the 
subject’s career, training, and back- 
ground. Also included will be marriage 
data, social activities, and public honors, 
together with home and office addresses. 

“Mr. Davis is the founder of the 
Davis Library of Highway Engineering 
and Transport at the University of 
Maryland. Engineer, industrialist and 
publicist, he is known as the ‘father?of 
the good roads movement’ in this 
country, being the founder, trustee and 
President of the National Highways 
Association. 

“Covered in ‘Who’s Who in Trans- 
portation and Communication’ are all 
phases of transportation: Railways, 
waterways, airways, motor vehicles, 
urban and interurban lines, travel 
bureaus, highways, aqueducts, bridges, 
&e. Similarly, communication is repre- 
sented in all possible phases: Electric 
light and power; telegraph, telephone 
and cable; wireless, radio and televi- 
sion; the press and advertising; motion 
pictures. Also represented are fuel, 
pipe lines and pneumatic tubes, cartog- 
raphy and geodetic survey, super- 
visory government agencies, postal ser- 





vice, U. S. Army, Navy and Coast 
Guards.” 
a 


CURRENT NOTICES 





—13 new members have been elected 
to the Wall Street Chapter of Kappa) 
Beta Phi and were initiated at the} 
twelfth annual dinner of the organiza- 
tion held at the St. Regis last night, | 
Friday. The new members are: K. C. 
Hogate, Wall Street Journal; Joseph H. | 
King, Union Securities Corp.; Hugh | 
Bullock, Calvin Bullock; George J. 
Leness, The First Boston Corp.; T. 
Taylor Foster, Spencer Trask & Con 





Wm. M. Rex, Clark, Dodge & Co.; 
John W. Valentine, Harris, Hall & Co.: 
A. H. Kiendal, Guaranty Trust Co.: 
W. R. Erickson, Stone & Webster and 
Blodget, Inec.; Clarence Bartow, J. P. 
Morgan & Co.; Henry G. Riter, 3rd, 
Riter & Co.; Frank L. Sunstrom, Bur 
ton, Cluett & Dana; -and C. Gerard 
Dodge. 

To head the Wall Street Chapter for 
1940, Joseph A. W. Iglehart is slated for 
election as Grand Swipe to succeed | 
Frank M. Stanton. The election of 
officers took place at the dinner. 





—Glenn Griswold Associates an-| 
nounces that Denny Griswold has be- 
come a partner in the firm. Mrs. 
Griswold will act as manager of the New 
York office. James P. Conway is 
manager of the Chicago branch. Denny 
Griswold has been an account executive | 
with Glenn Griswold Associates since | 
the firm was organized and was formerly | 
active in publishing, radio and public. 
relations work. 


—Granberry & Co., members of the | 
New York Stock Exchange, 50 Broad- | 
way, New York City, have prepared a| 
study of the “Aireraft Mfg. Industry.” | 
Copies available upon request. 





A NATION UNITED BY TELEPHONE 


Just twenty-five years ago, on 
January 25, 1915, the first trans- 
continental telephone call was 
made. 

President Wilson talked from the 
White House across the country, 
testifying to the nation’s pride “that 
this vital cord should have been 
stretched across America as a sam- 
ple of our energy and enterprise.” 

The inventor of the telephone, 
Alexander Graham Bell, in New 
York, repeated across the conti- 
nent to San Francisco the first 
words ever heard over a telephone 
—‘Mr. Watson, come here, I want 
you’’—to the same Thomas A. 
Watson who had heard them in the 


BELL TELEPHONE SYSTEM 


garret workshop in Boston in 1876. 
That ceremony ushered in trans- 
continental service twenty-five years 
ago. Then it cost $20.70 to call San 
Francisco from New York. Now it 
costs $6.50 for a station-to-station 
call and only $4.25 after seven in 
the evening and all day Sunday. 

In 1915 it took about half an 
hour, on the average, to make a 
connection. Now most calls are 
put through without hanging up. 

These are measures of progress 
in the never-ending effort of the 
Bell System to give faster, clearer, 
more useful and courteous service 
to the people of the 
United States. 

















Consistent Advertising — 


is an economy and cuts the cost of selling, making lower prices 
or better services possible without sacrifice of seller’s profits. 
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{ Although the petroleum industry’s ability to im- 
prove its products while lowering its prices has been 
due to its relative freedom to conduct its business 
on the basis of free initiative and free competition, 
the record of the industry during 1939 was inter- 
spersed with illustrations of the trend of legislative 
thought and action toward uneconomic restrictions 
and controls. Throughout the year the industry 
was confronted with a succession of governmental 
investigations, proposals for the divorcement of the 
producing and refining divisions from the marketing 
divisions, proposals for Federal control of oil con- 
servation, and a long list of proposals for the im- 
position of discriminatory taxes on the industry’s 
products and facilities. 

Despite these distractions the industry continued 
to make progress along lines calculated to maintain 
its record of service to the public. During 1939, 
through its exploratory drilling activities, it dis- 
covered new underground supplies of crude oil more 
than ample to replace withdrawals for consumption, 
so that at the close of the year the American public 
was assured of a larger reserve of crude petroleum 
than at any other period in the history of the industry. 

The total footage of wells drilled during the year 
was approximately 81,000,000, or more than 15,000 
miles. Two new States, Nebraska and Mississippi, 
were added to the oil-producing group. More than 
3,500 miles of new pipe line were constructed, making 
1939 the most active pipe line construction year in 
nearly a decade. Modernization and expansion of 
refinery capacity made it possible to supply con- 
sumers with a greater volume of the higher octane 
gasolines, and contributed to greater operating 
efficiency in commercial and military aviation 
through increased production of 100-octane avia- 
tion gasoline. 

At the close of 1939 the industry’s internal affairs 
were in reasonably good order. Inventories of crude 
and refined products, with the exception of gasoline, 
were in a strong statistical position, having been 
reduced in total by approximately 44,000,000 bar- 
rels during the year. Supplies of raw material were 
ample. The threat to crude prices of over-pro- 
duction from new fields had been largely dissipated. 
Prices of petroleum products were at levels pro- 
viding an annual return on investment about equal 
to the year 1937, and profits appeared to be fairly 
equitably distributed among the industry’s several 
divisions. 

Looking foward over the coming 12 months, 
current expectations are that domestic demand for 
petroleum products in 1940 will approximate 1,- 
163,000,000 barrels, an increase of 73,000,000 bar- 
rels over the 1939 record year. The outlook for 
export demand remains cloudy, but the indications 
are that the major part of the expected increase in 
the industry’s operations will be for domestic 
rather than foreign consumption. All in all, the 
petroleum industry is in a moderately good position 
to share in the increase in national prosperity which 
everyone hopes is on the way. 


* * * 


Harris Creech 
President, The Cleveland Trust Co. 


USINESS activity in the Cleveland district has 
improved during the past three months in even 
greater degree than has been the case in most other 
sections of the country. The chief reason for this 
better showing is that this district is largely dependent 
on the heavy industries, and especially on iron and 
steel, and machine tools, and automotive parts which 
have all participated vigorously in the recent upturns. 
Our industrial activity will enter the year 1940 at 
such relatively high levels that we expect some de- 
creases during the first half of next year, since a fair 
part of our added production has been going into 
replenishing working inventories that were abnor- 
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mally low when war broke out in Europe. The first 
half of 1940 in this district will almost surely provide 
better business than the first half of 1939. 

We do not look for important changes in the trends 
of interest rates and bond prices, but we incline to 
the belief that the long term trend of interest rates is 
a slowly advancing one and if that proves to be true, 
we should expect the prices of the highest grade bonds 
to decline a little rather than to show important 
further advances. 

During this year the total loans of the banks of this 
city have increased by 17% and the increase still 
continues. On the other hand the investments of our 
banks have decreased by a little less than 4%. Our 
tendency here is for more commercial loans but not 
for a corresponding increase in bond holdings. 

The whole situation may be summed up by noting 
that we look forward to 1940 with considerable con- 
fidence, mildly tinctured with a little optimism. 


* % * 


William H. Coverdale 


Chairman and President, Seaboard Air Line Ry. Co. 


Although viewed against a background of national 
and world conditions which may suddenly shift, the 
outlook for the territory served by the Seaboard 
Railway is conspicuously brighter at the beginning of 
1940 than it was a year ago. Al- 
most every line of business and 
industry in the Southeast has felt 
the impetus of renewed activity 
evident throughout 1939, which 
came even more strongly into 
evidence during September of 
that year and which has con- 
tinued without marked diminu- 
tion until the present time. On 
every hand one finds a feeling of 
optimism ,but an optimism which, 
fortunately, is tempered with dis- 
cretion and which, additionally, 
is anchored to a firm base of 
generally sound conditions. 

Of particular significance in the 
case of the Seaboard Railway is 
the industrial expansion which has taken place in its 
territory during the decade just ended. Notable 
among those developments has been the establish- 
ment of large pulp and paper mills on its rails, the 
huge expenditures made for enlargement of existing 
plants and facilities in other fields of manufacture, 
the construction and operation of large chemical 
plants, and other important industrial projects of 
varying kinds and sizes. 

With this industrial development, there has been 
no lack of agricultural progress. Crops which it was 
previously believed to be impracticable to grow in 
this territory have, after experimentation, been found 
to be ideally adapted to the growing conditions obtain- 
ing in this section. The result has been not only a 
marked increase in the production of agricultural 
commodities, but also a widespread diversification 
hitherto unknown, and which of itself makes for 
greater stability. 

There is every reason to believe that the winter 
resorts of the Southeast still enjoy this year one of 
the largest and most successful seasons, if not the 
greatest season, in their history. This is an impor- 
tant factor in the Seaboard Railway’s outlook from 
both a passenger and freight standpoint. Serving 
all of the noted winter resorts in its territory, the 
Seaboard stands to benefit in direct proportion to the 
increased patronage enjoyed by those resorts. Many 
resorts already report bookings far ahead of those 
for the same period last season. 

During 1939 the Seaboard placed orders for nine 
new 2,000 h.p. Diesel-electric locomotive units, 14 
new lightweight, stainless steel passenger cars, 700 all- 
steel 50-ton capacity box cars, 100 50-ft. 50-ton 
capacity all-steel flat cars, and 100 70-ton capacity 
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steel hopper cars. The locomotives and passenger 
cars were delivered during November and December 
of 1939, the freight cars remaining for delivery in 
1940. Deliveries of those cars are expected to begin 
about the middle of this month. 

With the acquisition of the new Diesel-electric 
locomotives, supplementing those already in service, 
both sections of the ‘‘Orange Blossom Special,’’ the 
South’s most distinguished winter train, are now 
drawn by this type of locomotive, designed to give 
exceptionally smooth riding qualities at even the 
highest speeds. The “Silver Meteor,” the first 
streamlined, stainless steel, chair car train to operate 
between New York and the South, is likewise powered 
with Diesel-electric locomotives, and this luxurious 
coach train is now operated on a daily schedule, in- 
stead of on a “sailing day”’ basis as was the case 
prior to Dec. 1, 1939. 

The equipment and plant of the railway have been 
maintained in adequate relation to the volume and 
character of traffic offered, and it is not now antici- 
pated, in view of the acquisitions just mentioned, 
that there will be any substantial expenditures made 
for new equipment during 1940. 

Roadway and structures have also been main- 
tained in adequate relation to the volume and char- 
acter of traffic offered. Important reductions have 
been made, particularly in the last two years, in the 
running time of both passenger and freight trains, 
and the track and appurtenant facilities have been 
improved to assure the safe, efficient and economical 
operation of trains on the faster schedules—some of 
the schedules the fastest ever operated between given 
points. It is quite likely, therefore, that the Sea- 
board’s maintenance program for 1940 will follow 
approximately the same general trend as that for 
immediately recent years. 

It is difficult in the extreme to make any accurate 
forecast as to prices to be expected for materials and 
supplies during the coming year. Prices of a good 
many of the numerous items necessary in the opera- 
tion of a railway system of the Seaboard’s size have, 
after rather rapid rises in some instances, apparently 
become more stable. It is perhaps not unreasonable 
to think that, barring unusual and unforeseen condi- 
tions arising, most prices will not be substantially 
greater during 1940 than at the present time. 

Constantly changing conditions bring in their wake 
new problems for railway management. The Sea- 
board will continue in 1940, as in the past, to en- 
deavor to meet these new situations in a manner 
designed to bring to the territory and patrons it 
serves the greatest permanent benefits. With that 
end in view, the Seaboard looks forward confidently 
to a year of achievement in 1940. 


*% * * 


Carl F. Danner 


President, American Hide and Leather Company 


S the year starts, the shoe and leather business 
is facing one of the most difficult situations 
that it has had to meet in many years. 

By advertising and by other means a large majority 
of the shoe-buying public, and more particularly shoe 
retailers, have been educated to buy shoes on a fixed- 
price basis. This policy, together with the severest 
kind of competition, has undoubtedly increased sales, 
reduced the price of shoes, and given the consumer 
greater value for his money. It is estimated that the 
average wholesale price per pair for shoes today is 
$1.85, which compares with $2.57 a pair in 1929. 

On the other hand, when as at present, raw material 
and manufacturing costs have increased to a point 
above the amount that can be absorbed by increased 
efficiency or reduced overhead, the established custom 
of selling shoes in certain price “grooves” presents a 
real problem. 

In the past retail resistance has often exerted 
enough pressure on shoe manufacturers and tanners 
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to cause corrective price reductions in the hide and 
skin markets. This has been particularly true in the 
last decade. The price trend was downward until 
1933 and an upward movement started at that time. 
This upswing was checked in 1934 by the excessive 
supply of hides resulting from the drought in that 
year. Large quantities of hides were placed in storage, 
and the surplus of hides overhanging the market 
has been burdensome enough to check any sub- 
stantial advance since that time. 

This experience seems to have convinced many 
retailers and shoe manufacturers that the more or 
less established price levels can be maintained; 
and there has been great resistance to advances in the 
price of shoes, notwithstanding an advance of more 
than 40% in hide prices since September. 

In the closing months of 1939 the situation was 
met in various ways. Some manufacturers resorted 
to the questionable expedient of cheapening their 
shoes. Many have used less expensive leathers under 
the guise of a new style appeal—very often price 
makes the style. In order to meet the drastic com- 
petition, other shoe manufacturers have averaged 
the cost of the leather they owned with the cost of 
the additional amounts that they have had to buy. 
Likewise, most tanners have averaged the cost of 
their raw material. 

Manufacturers and retailers who have habitually 
maintained the quality of their shoes have raised 
their prices slightly, but none of the advances cover 
more than half the increase in cost of the raw material 
put into them. The difference has been absorbed by 
shoe manufacturers and tanners; if by chance raw 
material prices should decline to the levels prevailing 
last August, it will be found that many of them have 
been giving away their capital. Business to be 
profitable over any considerable period of time has 
to be based on something more than replacement cost. 

There are still some who believe that buying 
sentiment reflected back through the shoe manu- 
facturers and tanners can again force a material 
reduction in the prices of hides and skins. However, 
the situation today is radically different from any 
existing in the past 10 years. 

Before the outbreak of the present war, tanners’ 
supplies of raw, process, and finished stocks were at 
or near their historical lows. Most of the hides re- 
sulting from the drought in 1934 had been used up. 
There were no excessive quantities of shoes, leather, 
or raw stock in the country, and the entire tanning 
noe gb had been operating on a hand-to-mouth 

asis. 

After the declaration of war foreign raw stock 
supplies were seriously curtailed, not only because 
of export restrictions in supplying countries, but 
because of the increased costs of war risk insurance 
and other impediments. Imports of foreign leather, 
which in recent years have been substantial, were 
reduced and some sources have been eliminated 
completely. At the same time, American tanners 
have materially increased their exports to Central 
and South American countries, where the markets 
have been previously supplied from Europe. It is 
understood that substantial war orders may be placed 
in the future; although there has been no quantity 
of this business placed as yet, that contingency must 
be reckoned with sooner or later. 

The United States normally imports about 25% 
of its hides, 30% to 40% of its calfskins, and practi- 
cally all of its goatskins. The restrictions on imports 
have brought about unusual competitive bidding for 
the domestic supply of raw stock with a consequent 
rise in prices to their present levels. In spite of the 
substantial advance, some domestic raw calfskins 
have been sent to Europe and Japan. 

Historically, the present price level of about 14 
cents a pound for cowhides is not high. Prices 
fluctuated between 20 and 32 cents throughout the 
last war; and in August, 1919, because of an imagined 
scarcity, they reached 61 cents a pound. Since then 
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State Loan of 
The Kingdom of Hungary 1924 


Dollar Tranche. 


J. Henry Schroder Banking Corporation, 
46 William Street, New York, New York, 
give notice that the coupons due February 
1, 1940, on the bonds of the above-mentioned 
issue which have been enfaced in evidence 
of acceptance of the conditions set out in 
the Memorandum of the 17th September, 
1937, which was published in the New York 
Times on the 28th September, 1937, may 
be presented for payment on and after 
February 1, 1940, at the rate of four and 
one-half percent. per annum. Presentation 
must be made within a period of six years 
from the due date of the coupon irrespective of 
the date of enfacement of the relative bond. 


January 26, 1940. 
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PREFERRED DivipEND No. 165 
CoMMON DIvIDEND No. 129 
A quarterly dividend of $1.50 per 
share on the Preferred Stock and 
a dividend of 15¢ per share on the 
| +no par value Common Stock have 
been declared, payable March 20, 
1940, to stockholders of record 

at the close of business on Feb- 
ruary 23, 1940. 
Checks will be mailed. 


C. A. SANFORD, Treasurer 
New York, January 24, 1940. 























MANUFACTURING COMPANY 
CLEVELAND, OHIO 

Dividend No. 60 
The Board of Directors of Eaton 
bd Manufacturing Company has de- 


elared a dividend of Seventy-five 
oe. 4 


EATON 


Cents (75c.) per share on the out- 
standing common stock of the com- 
pany, payable on February 23rd, 
1940 to shareholders of record at 
the close of business on February 
5th, 1940. 

January 19, 1940. 


H. C. STUESSY. Secretary. 


United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a special dividend of $1.50 per share on the 
Common capital stock payable February 14, 
1940, to stockholders of record at the close of 
business January 30, 1940. 


CHARLES G. BANCROFT, Treasurer. 








J. 1. Case Company 


Incorporated 
Racine, Wis., January 25, 1940. 
A dividend of $1.75 per share upon the out- 
standing Preferred Stock of this Company has 
been declared payable April Ist, 1940. to holders 
of record at the close of business March 12th, 


1940 
THEO. JOHNSON, Secretary. 





UNITED GAS CORPORATION 
$7 Preferred Stock Dividend 
At a meeting of the Board of Directors of United 
Gas Corporation held on January 24, 1940, a 
dividend of $2.25 per share was declared on the 
$7 Preferred Stock of the Corporation for pay- 
ment March 1, 1940, to stockholders of record at 
the close of business February 7, 1940. 


E. H. DIXON, Treasurer. 





THE BUCKEYE PIPE LINE COMPANY 
26 Broadway, 
New York, January 20, 1940. 
A dividend of One ($1.00) Dollar per share has 
been declared on the Capital Stock of this Com- 
pany, payable March 15, 1940 to stockholders 
i at the close of business February 23. 


J. R. FAST. Secretary 





INTERNATIONAL HARVESTER COMPANY 

Quarterly dividend No. 86 of one dollar and 
seventy-five cents ($1.75) per share on the pre- 
ferred stock, payable March 1, 1940, has been 
declared to stockholders of record at the close 
of business February 5, 1940. 

SANFORD B. WHITE, 

Secretary. 
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From one plant in Western New York, National 


has developed to 16 plants strategically located to 
service all important markets east of the Rockies. 





ACK in 1925 a few men in 
Buffalo decided to put new 
life into a stagnant industry. These 


ploys over 300 salesmen. 


Its extensive research facilities 
have developed hundreds of vital 


men knew the building material 
business inside and out. They 
owned a priceless deposit of pure 
gypsum and a patent. 


They started the National Gypsum 
Company, processing gypsum 
wallboard of surprising strength 
and lightness. 


They agreed to sell only through 
selected dealers, and three sales- 
men worked themselves ragged 
writing orders. 

That was in 1925. Today National 
‘Gypsum Company operates 16 
strategically located plants, em- 


improvements in wall and ceiling 
building materials. The National 
Gypsum “Gold Bond” line has 
been increased to more than 141 
wall and ceiling products sold 
through better than10,000 dealers. 


Whether it is a country cottage, or 
a mammoth office building, Na- 
tional Gypsum has a group of 
products adaptable to every re- 
quirement for finishing walls and 
ceilings, including the best in 
insulation, acoustical treatment, 
and paint. National Gypsum Com- 
pany, Buffalo, N. Y. 
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they reached a top of 26 cents in 1928, and of 17 
cents in 1937. 

Unless there is an early cessation of hostilities or a 
severe drop in the national income, it would be logical 
to expect that present raw stock price levels will be 
maintained; and, unless hides and skins can be 
bought cheaper, higher shoe prices are inevitable. 


+ + % 


John S. Coleman 


President, Birmingham Trust & Savings Co. 


The large excess reserves of banks and the con- 
tinuous pressure by the owners of idle money to 
profitably employ their funds do not indicate an 
early decline in bond prices or an increase in interest 
rates. The demand for com- 
mercial loans has recently shown 
a slight upward tendency, but 
it is thought that any sub- 
stantial increase will largely de- 
pend on the continuance of favor- 
able business conditions. 

The banks in this district have 
not shown a disposition towards 
increasing longer-term loans. 

It is believed that the recov- 
eries of banks in this section are 
exceeding losses. 

The industries in the Birming- 
ham district are enjoying ca- 
pacity operations and, while a 
number of the leaders advise 
that the outlook for the next 
three months is good, they decline to predict beyond 
the first quarter of 1940. Notwithstanding its large 
industrial growth, Alabama continues to be pre- 
ponderantly an agricultural State. Due to excessive 
rains last summer the value of the principal crops 
has been reduced, according to recent estimates, 
by $20,000,000. Cotton production for 1939 is 
placed at 780,000 bales, whereas the normal pro- 
duction is around 1,200,000 bales. These losses 
are somewhat compensated by better prices for the 
articles produced, by larger diversification of farm 
products and by an increase in cattle production. 
The banks in agricultural communities seem to have 
been conservative in making last season’s crop loans 
and no losses of consequence are anticipated. 


John S. Coleman 


*% % 


J. M. Davis 


President, Delaware Lackawanna & Western RR. Co. 


To undertake to measure progress in the light of 
experience during the past year, in an endeavor to 
make a forecast concerning social and economic 
progress in 1940, we are compelled to admit that the 

outlook is more confusing than 
it ever has been during modern 
times. 

World affairs in many respects 
are so disconcerting that it seems 
to me that our security and 
economic well being depend 
largely upon international de- 
velopments. Society has been 
shaken to its foundation by war- 
fare in Europe and in the Far 
East. Upon the extent of those 
wars and upon their outcome, 
including the possibility of gov- 
ernmental upheaval, depends the 

Photo by Aegree of progress which will be 

Underwood & Underwood attained in this country and 

J. M. Davis throughout the rest of the world. 
There is reason to hope that 

with the restoration of international order and with 
the return of equilibrium in the relations between 
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peoples, there still is time to achieve recovery of an 
enduring sort. Such recovery embraces both social 
values and business gains. 

Although business during the latter part of 1939 
was definitely better than it had been, the increase 
was due largely to replenishment of inventories for 
domestic purposes, supplemented by orders from 
abroad for finished products and raw materials. 

That meant renewed industrial activity in many 
directions. It meant, first of all, the return of many 
people to steady employment providing domestic 
necessities and filling orders from abroad. The 
resulting stimulation of business placed our basic 
industries and manufacturing in improved positions 
as to orders and profit. And profit of course means 
additional expansion and increased employment. 

At the close of the year inventories were about 
20% above the preceding year and unfilled orders 
were 50% greater for the same period. It is reasonable 
to predict that under existing conditions those 
activities will continue during the coming year. 
However, developments abroad will exert a potent 
influence in such connection. 

The railroad industry, being closely allied with 
almost every other business, reflected during 1939 
the broad improvement in trade, although the im- 
provement in railroad earnings was not so quickly 
apparent. Earnings for 1939 approached four billion 
dollars, an increase of about 15%, with net operating 
income about $465,000,000, an increase of 65%. 

The figures are of great significance to business. 
They prove that greater efficiency of operations 
made it possible for the railroads to convert into 
operating income a large share of their increased 
earnings. It is through operating income that the 
funds are provided with which to pay taxes and 
interest and to devote to renewals and modernization 
of the plant. 

At the first indication that business had improved, 
ther ailroads undertook to improve their plants 
and their equipment. Orders were placed for equip- 
ment, rail and materials. Improved credit and 
interest rates encouraged the railroads to make 
investments covering future needs. Thousands of 
cars and many locomotives were ordered. Railroad 
purchases furnished much additional employment to 
skilled mechanics and laborers. 

Although it is conceded that the railroads, whose 
equipment is of greater capacity than formerly, could 
handle the peak traffic of the prosperous years that 
began in 1926 with 400,000 fewer freight cars than 
were in use at that time, preparations were continued 
beyond that point in order to equip the carriers to 
deal with any conceivable upswing of business or 
with a national emergency. 

There is justification for the belief that buying 
by the railroads will continue well into 1940 and that 
employment will be increased, thus furnishing ad- 
ditional work for other persons in outside industries 
engaged upon railroad orders. 

Of course the railroads have many problems of 
immediate importance with which they must deal. 
Among them are taxes, rates and what is termed 
unfair competition by subsidized agencies of trans- 
portation. 

The railroads do not object to paying fair taxes. 
They always have been among the larger taxpayers. 
They do believe, however, that taxes in many 
States are too burdensome. Both tax assessments and 
rates are too high in many instances. When a rail- 
road or any other concern is taxed beyond its ability 
to pay, thereby being forced into receivership, or 
bankruptcy, an unnecessary burden is placed upon 
citizens and injustice is done to investors. Without 
going into details, the litigation over railroad taxes 
in New Jersey is a case in point. 

The tax load that we are carrying today has cut 
down our buying power to a point where many are 
not able to buy many of the things they desire and 
need. Because of the tax demands, business enter- 
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prise has to struggle along, working desperately to 
pay taxes and wages. Business does not dare to 
increase payrolls to relieve unemployment, nor to 
risk starting new ventures or expanding going con- 
cerns, because no one can tell what may happen to 
taxes—a first charge upon every operation. 

Many of the taxes we must meet are so inequitable 
in their application, or so discriminatory in their 
nature, that in their imposition and practical oper- 
ation they only serve to hold business back. 

If we are to make any headway toward freeing 
from governmental domination a greater portion of 
our incomes, we must find a way to lighten the tax 
burden. We cannot restore prosperity merely by 
spending. We must insist on relief from government 
activity before we can get relief from taxes. We 
cannot get relief merely by complaining about taxes 
and at the same time urging or encouraging new and 
enlarged government activities—Federal, State and 
local—in which we may have a special interest. 

The paring of rates must be discontinued if the 
railroads are to prosper. The carriers are entitled to 
earn from fares and rates a fair return upon the 
money invested in the service, plus reasonable return 
upon funds applied to the industry by institutions 
and individuals. 

The railroads always have performed, and I believe 
they will continue to perform, the largest part of the 
country’s transportation service. Other forms of 
transportation service, however, have made their 
influences felt so far as both the revenue and the 
volume of business are concerned. For many years 
the railroads have contended that they were entitled 
to equality of opportunity, which means that sub- 
sidies to competitors of the railroads should be 
eliminated. So soon as that principle becomes estab- 
lished the railroads will be placed in much better 
position to improve their service to the public and at 
the same time they will be better able to earn a fair 
return upon the funds invested in them. Under 
equality of opportunity, competitive transportation 
services will be able to get along in their respective fields. 

It is hoped and expected that many inequalities 
will be corrected by legislation during the present 
session of Congress. 

Public relations, or intelligent and sympathetic 
understanding of the problems of the railroads, have 
been improved to a gratifying degree during recent 
years. The public has recognized that the railroads 
are essential to the well being of everyone. The 
contribution by the railroads to development and to 
sustained progress also is generally recognized. 

Nowhere is that more strikingly reflected than by 
growth of passenger service. The railroads have 
adopted innovations, provided better cars and faster 
schedules, including greater comfort, even luuxry, 
while improving the all-important factor of safety, 
with the result that an increasing number of people 
are using the railroads. 

The passenger business of the railroads should be 
greater during 1940 than for many years. With 
European travel virtually suspended because of war, 
American citizens will travel more extensively in 
their own country. The World’s Fair in New York 
also will create additional railroad traffic. 


* * 


*% 
W. W. Duecker 
Texas Gulf Sulphur Co. 
The Sulphur Industry 


TATISTICS relative to the sulphur industry 
reflect the general increased business activity 


experienced during 1939. Shipments of sulphur to 
domestic users were more than 50% over those of 
1938 and amounted to approximately 1,600,000 long 
tons. Total export shipments, including shipments 
made to Canada, approximated 630,000 long tons, 
an increase over 1938, of nearly 10%. Total ship- 
ments of all kinds of American sulphur are estimated 
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to be about 2,200,000 long tons, an increase of over 
one-third. Domestic sulphur production, however, 
decreased about 10% to somewhat over 2,000,000 
long tons, which means that during the latter part of 
the year, shipments of sulphur were made from 
accumulated stocks. During the last several years, 
during which general business activity was low, 
production of sulphur at the mines was maintained 
at a rate somewhat above consumption. This pro- 
duction rate was maintained—at least in the case 
of Texas Gulf Sulphur Co.—partly because of 
peculiar mining conditions, and partly because of 
the desire to keep employed an efficient operating 
group. As a result of this policy, large stocks of 
sulphur have been accumulated above ground, ready 
to meet the larger and more varied uses of today. 

These uses are so wide that it would be difficult to 
point out an industry or a commodity that does not 
come in contact with sulphur in one form or another. 
During the last quarter of 1939, a strong demand 
developed for sulphuric acid, reflecting increased 
activity in the steel, chemical and allied industries. 
There are also indications that the use of this acid 
is being revived in the petroleum industry, an in- 
dustry in which consumption of acid was expected 
to decrease because of new technical developments. 
In the last year the alkylation process of making 
aviation gasoline through the use of sulphuric acid 
was announced and production by this method is 
expected to increase. Chemists are constantly re- 
discovering the utility of this acid and today its 
volume of consumption continues to be a good index 
of business activity. 

In the field of elastomers it was announced that a 
special form of Thiokol, a rubber-like material, 
containing 80% sulphur, had been developed, which 
could be sprayed on to metal surfaces. The industrial 
application of sulfamic acid has been investigated 
further. Condensation products of aliphatic poly- 
sulfamides and aldehydes have been studied from 
the standpoint of commercial possibilities. New 
production is planned of rayon staple fiber. A plant 
has been built to make sulphite pulp from Georgia 
pine suitable for the production of rayon. In the 
field of medicine, it is said that about 800 sul- 
fanilamide derivatives are now available for physicians 
in the treatment of disease. Another year in the 
history of applied science has been recorded and 
sulphur has contributed its share. 

% + * 


Lammot du Pont 
President, E. I. du Pont de Nemours & Co. 


The Outlook for Chemical Industry 


The chemical industry serves every major ex- 
tractive and manufacturing industry from agricul- 
ture and mining, on the one hand, to steel making, 
automotive manufacture, textile fabrication, paints 

and varnishes, &c., on the other. 
Accordingly, its welfare and pro- 
gress is intimately tied in with 
that of industry as a whole. 
Through the introduction of 
new products, the rate of growth 
in chemical industry has been 
greater than for industry as a 
whole, and this trend has prob- 
ably by no means as yet spent 
itself. Today’s chemical industry 
is not the same in its make-up 
as the chemical industry of 10 
years ago. It has made tre- 
mendous strides since 1929. The 
developments from research, the 

Wm. Shewell Ellie Stade, individual initiative of the leaders 
of the industry, and good con- 
centrated hard work have ac- 
complished this. New lines of products, such as the 
nylon polymers, are prospectively important con- 
tributors in the decade to come. 


Lammot du Pont 
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The effect of the hostilities in Europe on the 
du Pont Company’s business is essentially the same 
as on chemical industry generally. This is explained 
by the high degree of diversification of the du Pont 
Company’s manufactures. Our principal products 
are dyes, dye intermediates and synthetic organic 
chemicals for the petroleum, rubber, and textile 
industries; rayon, ‘“‘Cellophane”’ cellulose film, and 
nylon; plastics; explosives for the mining and quarry- 
ing industries; staple chemicals such as acids, alco- 
holds, and ammonia; paints, varnishes, lacquers, 
and enamels; pigments; and coated fabrics. 

America’s export business in chemicals has in- 
creased, as indicated by the monthly reports of the 
United States Department of Commerce. As the 
du Pont Company’s export business is small relative 
to total sales, the increase is not nearly so signifi- 
cant as the increase in domestic sales. 

What has happended already in chemical trade 
indicates the vastly improved position of the country 
as compared with 1914, at which time 90% of our 
dyes came from Germany. In 1938 we imported 
only 4% and had in fact a substantial export balance. 
Similarly the industry has greatly improved its 
strategic position with respect to synthetic organic 
medicinals, fertilizer nitrogen materials, potash, 
optical glass, and camphor. There need be no fear 
of human suffering or crippling of industry for want 
of essential chemicals. That is one lesson, at least, 
learned from the last war. 

Chemical industry, therefore, perhaps has a some- 
what better outlook than business as a whole. It 
is, however, subject to the same inhibiting influ- 
ences, such as unsound Federal finances and obstruct- 
ive political attitudes. Further, the stability of 
business in this country is dependent in no small 
degree upon the establishment of a just and per- 
manent peace throughout the world. 


% * % 


Dr. Camille Dreyfus 


President, Celanese Corp. of America 


Barring developments which, at the moment, are 
unpredictable, I expect that the coming year will 
show a definite improvement in American industry. 
As far as the business of Celanese 
Corp. is concerned, there is every 
indication that it should con- 
tinue to go forward. The de- 
mand for rayon yarns and fabrics 
generally is steadily increasing 
and the demand for “Celanese” 
rayon in particular has grown 
beyond our increasing facilities 
to supply it. In addition to our 
plants near Cumberland, Md., we 
are now operating the first units 
of a new plant near Pearisburg, 
Va. This plant is being erected 
to increase the output of ‘“Celan- 
ese’? yarns and to produce new 

Blank & Stoler and improved products developed 

Dr. Camille Dreyfus by the research departments. 

As in the past, we will continue 

during 1940 to maintain our standards of quality 
and make improvements where possible. 





* * % 


Alex Dow 


President, The Detroit Edison Company 


N my opinion business conditions promise to be 
good in 1940. The trade winds, so to speak, 
promise to be fair and reasonably steady. If this 
promise is not fulfilled—if we get into the doldrums 
or meet head winds, we will have to set the sails 
accordingly. And that’s that. 
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Edward J. Engel 


President, The Atchison Topeka & Santa Fe Ry. System 


Agricultural production in Santa Fe territory 
during 1939 has been somewhat below average, 
except in irrigated districts. The citrus fruit crop 
suffered some frost damage last winter, while wheat 
and cotton yields were curtailed by dry weather. 
Large yields of corn in Illinois, 
Iowa, and Missouri, offset poor 
yields in Kansas, Oklahoma, and 
Texas. Such industries as mining, 
manufacturing, lumbering, and 
building showed increasing ac- 
tivity toward the close of the 
year. 

The two Fairs were quite a 
stimulus to passenger travel, 
especially the San Francisco Fair, 
so far as the Santa Fe was 
concerned, because of that city 
being on our line. 

A shortage of rainfall in the 
Southwest since midsummer has 
reduced the acreage of winter 
wheat and handicapped growth 
where planted. In consequence agricultural con- 
ditions in that region are unfavorable at the moment. 
However, no certain forecast is possible, for radical 
change, may occur between now and next year’s 
harvest. 

General business is quite active and it is hoped may 
continue so. As for passenger traffic, there will 
probably be increased tourist travel in this country 
as long as conditions abroad are so disturbed. 


*% % sy 


L. Gerald Firth 


President, Firth-Sterling Steel Co. 





Edward J. Engel 


Recent months have seen a chain of constructive 
indications in the industrial picture. First, the con- 
certed effort to dispel shortage fears and stabilize 
prices has been in the interest of national balance. 
The government has played an 
important role in assuring ade- 
quate supplies of certain strategic 
materials—such as tungsten, for 
example, which suffered abnor- 
mal price fluctuation during the 
world war. No one is in a posi- 
tion to estimate the duration of 
the present European war, but 
from time to time there has been 
consideration of peace possibili- 
ties and this serves to emphasize 
the need for care in planning 
purchases. 

It is equally important for the 
seller or producer not to regard 
the war as a sure-fire pump 
handle to prosperity, and it is 
being increasingly demonstrated that industrial 
management does not intend to make that mistake. 
We must continue to ask ourselves if the increase in 
production for domestic users is being consumed, or 
if an appreciable portion of it is just going into stock 
to cut production at some future date. The surveys 
already undertaken to determine such facts have 
been a definite contribution, and continual effort 
to understand the true needs of our consumers will 
be profitable research. 

Assuming that through such measures, industry 
has discharged, or is in the process of so doing, its 
first obligation, and has avoided the risk of throttling 
domestic consumption, it is now in a position to 
survey calmly the factors affecting our participation 
in potential European war business. 

What may be expected from such an analysis? It 
must be remembered that the basic labor rate in this 





L. Gerald Firth 
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country is approximately twice what it is in England. 
On top of this, the rate of exchange increases the 
differential a further 20%. Increased freight and 
insurance add their quota to make the delivered price 
far higher than the English cost. 

For another thing, it is not likely that this war will 
follow the course of the world war. At that time, 
there was mass production of high explosive and 
shrapnel shell, but who expects the long land battles 
of the last war to be duplicated? Will any of the 
warring nations permit the enormous sacrifice of 
life this incurs? Without these mass attacks, it is 
very questionable if there will be anything like that 
amount of shell used. 

There is the consideration, too, that England and 
France now have the equipment and technique to 
make large quantities of shell, a very different 
situation from that of 1915 and 1916. This increase 
in manufacturing facilities does not affect their 
dependence on outside sources for certain raw ma- 
terials, but it does reduce the potential influence of 
war needs on our manufacturing operations. 

Apart from raw materials and semi-finished goods, 
the aircraft field is one of the main places where large 
purchases may be expected to take place. From the 
standpoint of industry as a whole, however, aircraft 
business even at the rate of 1,000 units per month is 
not a large item compared to the enormous purchases 
of shell in 1915 and 1916. There will also be certain 
specialties in demand, such as aeronautical instru- 
ments, machinery and mill equipment, certain types 
of tools, and perhaps automatic rifles, machine and 
anti-tank guns; but even here great potential tonnage 
can hardly be said to exist. 

Above all, the attitude of the last war, which 
emphasized the demand “no matter what the cost,’’ 
is absent today except on a few vital items. This is 
because warring nations better appreciate the im- 
portance of preserving their financial and economic 
resources. 

All of this leads to the conclusion that while there 
may be, in the aggregate, quite considerable pur- 
chasing by belligerents, the volume will not equal 
that of the world war, and if we are in for an era of 
prosperity, the greater part of it must come from 
home consumption. 


Jack Frye 


President, Transcontinental & Western Air, Inc. 


*% * 


¥ The air transport industry experienced during the 
year 1939 the greatest single period of expansion in 
its history. More miles were flown and more pas- 
sengers carried than ever before. New equipment was 
added to many of the major 
airlines and more new equipment 
is planned for the year 1940 
| when TWA will bring out a fleet 
of Boeing ‘‘Stratoliners,” the first 
four motor planes to be put into 
service on any domestic airline. 

In round figures, the airlines 
of the country flew 880,000,000 
passenger miles, an increase of 
nearly 40% over the 635,000,000 
passenger miles flown in 1938. 
More than 2,000,000 people tra- 
veled by air during the year, as 
against 1,350,000 who traveled 
by air the previous year. There 
were more than 13,000,000 pounds 
of air express carried, compared 
with 9,542,000 pounds carried the year before, and 
air mail poundage increased from 23,500,000 pounds 
to more than 27,000,000 pounds. 

More than 60% of the airline revenue was from 
passenger traffic, whereas five years ago the airlines 
drew 70% of their revenue from air mail and 30% 
from passengers and air express. 





Jack Frye 
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In view of this unprecedented expansion, our 
problem at the turn of the year is to analyse the 
causes of the expansion and adjust ourselves to this 
growth so as to insure, as far as we can, that the 
growth will continue in 1940. Some of the causes of 
the expansion were temporary, such as the presence 
of two World Fairs on opposite sides of the country. 
Other reasons for increased domestic travel, such as 
the unsettled situation in Europe, which is diverting 
much of the travel that formerly flowed to Europe 
into channels in this country and in South America, 
remain uncertain quantities. In general, our problem 
must be to examine the basic factors which we know 
will continue in 1940. 

If one were to list the principle causes of this 
expansion, I do not believe there would be any 
question as to the most important. That is the great 
record for safe operations established by all the 
airlines during 1939. During the preceding five years 
the industry had gone through a period of rapid 
development in equipment. Navigation instruments 
were brought out, new equipment was put into 
operation, and great strides were taken in airline 
maintenance and in the science of weather fore- 
casting. The fruit of this intensive period of aviation 
progress was the record for safety which we established 
in 1939. 

There were only two accidents and nine passenger 
fatalities during the past year, compared with three 
accidents and 25 passengers killed the year before, 
four accidents and 40 passengers killed in 1937, and 
nine accidents and 43 passengers killed in 1936. The 
record shows that the safety rate of the airlines of 
this country increased more than 650% in that 
period—from 9.9 million passenger miles per fatality 
in 1936 to 66.6 million passenger miles per fatality in 
1939. From March 26 of last year until the present 
day there has not been a single airline accident re- 
sulting in a passenger fatality or serious injury—a 
total of approximately 67,000,000 miles flown and 
1,650,000 passengers carried without a flaw in the 
safety record. 

Figures usually are neither edifying nor interesting, 
but in this case the figures show a direct correlation 
between the record of safety in operations and the 
increase in passenger traffic. For many years the 
industry wavered on the question of whether “fear”’ 
or “‘fare’’ was the important issue in air travel. The 
traffic records of the past year indicate that once 
fear was allayed, people began to adopt air travel as 
a natural mode of travel. 

Air transport has become an indispensable part of 
transportation and commerce of the world. Over 
100 trans-Atlantic trips have been completed success- 
fully, and trans-Pacific operation has become com- 
monplace. We can accept two conclusions from these 
records: First, that air transport has become a 
routine and necessary form of travel, and second, 
that air transport has gained the confidence of the 
traveling public to a greater degree than ever before. 

There are other factors to be considered, however. 
During the past year the Civil Aeronautics Authority, 
acting under the provisions of the Civil Aeronautics 
Act of 1938, awarded carriers additional route 
certificates which provided a new basis of stability 
for the companies making up the domestic industry. 
The Post Office Department extended and expanded 
postal service by air in accordance with the public 
need and within the limits of Congressional appro- 
priations. 

In 1940 there should be a continued expansion of 
these services under the regulation of the Authority. 
New air service will be opened to cities now served 
only indirectly by transcontinental systems and 
many cities not served by any airline will be added 
to the growing network. Additional airways will 
open up new sources of traffic. There are now on 
file with the Civil Aeronautics Authority applications 
for new routes which undoubtedly will be acted upon 
during the coming year. 
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The accelerated expansion of the airlines may be 
measured in terms of the sound, basic Federal law 
and the sound administration of that law, which has 
enabled airlines to perfect their operating organiza- 
tions and add material improvements in airway 
control, navigation and communication facilities, and 
in the steady technical advancements in engine, 
airplane, radio and instrument engineering and 
maintenance. 

Many of the feeder lines now operating small 
planes of 10 to 14 passenger capacity are replacing 
that equipment with larger planes. Braniff Airways 
and Pennsylvania-Central Airlines have added fleets 
of 21 passenger twin-motor Douglas DC3’s, Mid- 
Continent is adding a fleet of Lockheed Lodestars, 
Chicago & Southern has purchased three Douglas 
DC3’s, Delta Airlines is buying several DC2’s, and 
the larger airlines also are planning to expand their 
fleets in 1940. The introduction of the Boeing 
“Stratoliner’’ on TWA’s coast-to-coast route will 
inaugurate the era of four-motor high altitude equip- 
ment and other airlines have indicated their intention 
of following with similar equipment in 1941. 

In order for this expansion to become effective, the 
natural development of routes and adjustment in 
mail pay rates must be maintained. During the com- 
ing year it may be anticipated that the latter will be 
smoothed out so that a basis of equivalent pay for 
equal service will be determined. Such service ren- 
dered may not necessarily be in ton-miles of mail 
carried, but also in service to areas where volume is 
light, but delivery important. 

The air transport industry looks forward to 1940 
with enthusiasm and confidence. The basic factors 
have been established and there is a growing feeling 
that the pioneering investments in money and energy 
made in the formative days of the industry will be 
rewarded for work well done. The industry has 


reached the point at which it may constructively 


realize upon its obligation to develop, in the words 
of the Civil Aeronautics Authority, ‘“The present and 
future needs of foreign and domestic commerce in the 
United States, of the postal service and of the national 


defense.”’ 
% % % 


T. Henry Foster 


President, John Morrell & Co. 


" The net income of our company for the fiscal year 
ended Oct. 28, 1939, was $2,149,871.46. This figure 
amounts to $5.53 per share of common stock out- 
standing. Considered from another point of view, 
net income represented a profit 
of 2.18 cents per dollar of sales 
and slightly more than 14 of 1% 
per pound of product sold. 

The results of the year were 
materially better than those of 
last year, when the net profit 
was $1,016,227, or $2.64 per 
share. Our 1939 sales totaled 
768,086,551 pounds, on which 
the realization amounted to $98,- 
709,293.77. This represents an 
increase of 10.66% in pounds, 
and 8.5% in dollars over the 
previous year. 

The two principal factors re- 
sponsible for the increase in 
earnings were a larger supply of 
livestock available than in the preceding year, and 
an improvement in the domestic demand for meats 
as a result of general increases in industrial activity 
and consumer income. 

@ Slaughterings at our plants of all animals numbered 
3,200,285 head, as compared with 2,712,683 head a 
year ago, an increase of 18%. The increase in the 
hog kill, however, was even larger, amounting to 
23.7%. This reflected the{substantial rise in pro- 
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duction of hogs in the area from which we draw our 
principal supplies. This production increase, accord- 
ing to competent opinion, will be further extended 
in the current packing year. 

The livestock shortages occasioned by the very 
severe droughts of 1934 and 1936 and the govern- 
ment control program aré rapidly being made good 
and a more normal meat production established. 
This makes the outlook for our business good because, 
to the packer, volume rather than price is the real 
key to profits. This is no less true for the farmer and 
livestock grower; and certainly for the country as a 
whole, for which bountiful crops at fair prices spell 
a sounder prosperity than short crops at high prices. 

On the demand side, consumer incomes are rising 
and there is basis for the opinion that the rate of 
general business will be well sustained. Experience 
over a long period of years seems to indicate that the 
amount spent by the American public for meat is a 
fairly constant percentage of its total income. Ac- 
cordingly, as national income rises, the dollars 
available to the meat packing industry and to the 
farmer increase. 

The present European war has had a marked effect 
on our business. First, pork imports into this country, 
which came mostly from Poland and amounted to 
over 50,000,000 pounds in 1938, have virtually ceased 
and are not likely to be resumed for the duration of 
the war. Secondly, the initial reaction of our com- 
modity markets to the war situation was a substantial 
price rise, and while the advance was subsequently 
lost, the downward adjustment was anticipated. 

Export demand growing out of the war has not yet 
developed but if hostilities continue for any extended 
period, American pork exports are likely to expand. 
The United Kingdom is the principal pork importing 
country, with about three-fourths of its supplies 
coming from Denmark and other Continental sources. 
Hog production in these areas will suffer under war 
conditions, since feed supplies are largely imported. 

Again, as in the last war, Great Britain will have to 
turn to the United States and Canada to make good 
these shortages. In addition, the domestic demand 
for meat will benefit from such general business 
activity as may be stimulated by the international 
situation. 

In the past year, approximately $1,000,000 was 
spent on new construction at our several plants, the 
major items being the completion of an enlargement 
to our cattle and sheep abattoir in Sioux Falls; an 
enlargement to our cattle abattoir in Ottumwa; 
and the replacing of a 45-year-old cold storage 
building at our Ottumwa plant with a modern 
structure. 

For the current fiscal year, the enlargement of our 
manufacturing facilities at all plants, especially 
Ottumwa and Topeka, are the principal items. 


* % * 
F. J. Gavin 
President, Great Northern Railway Co. 


T is too early to make any definite forecast for the 

coming year, as no one can tell how large the 

crop will be, nor what other traffic will develop. So 
far no estimate of the ore movement is available. 

However, the drought that existed during the 
unusually fine fall weather was broken by extensive 
rains and snowfall in the latter part of December, 
and there has been considerable snow in January, 
which will materially improve the crop conditions. 

Our maintenance expenditures for 1939 totaled 
$26,000,000, which was about $4,000,000 more than 
the year before, and we will spend as much for main- 
tenance in 1940, in order to keep the property in 
first class condition. 

In 1939, we bought 25,000 tons of new 112-lb. rail 
which will be laid in the main line during 1940. 
The 90-lb. rail recovered from this main line relaying 
will be used for relaying in secondary lines. 
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We cannot say at this time what equipment we are 
likely to buy in 1940, but if the improvement in bus- 
iness conditions continues, we will undoubtedly be 
buying additional equipment during the coming 
year. 

The present indications point to a slight upward 
trend in the cost of labor; and this is also true with 
reference to taxation. The gross earnings taxes and 
the income taxes are, of course, directly related to 
the earnings. 

In some respects our rate structure is satisfactory, 
but in other respects it is not. The Great Northern 
might desire some revision in passenger rates, but 
these rates have to be handled in the Tariff Bureaus, 
according to the best judgment of the representatives 
of all the roads concerned. Our westbound trans- 
continental freight rates are unsatisfactory because 
we cannot fairly meet water competition, owing to 
the Fourth Section of the Interstate Commerce Act; 
and in other instances we are handicapped by regu- 
latory restrictions. However, what is most desirable 
is an improvement in general business conditions 
and an increase in volume of traffic. 


+ % * 


M. M. Gilman 


President, Packard Motor Car Co. 


Signalizing construction of the first Packard auto- 

mobile in 1899 and production for sale of the first 
in 1900, President M. M. Gilman reviews 41 years 
of Packard progress and projects an encouraging 
picture as Packard enters its 
fourth decade in 1940. Watching 
the conclusion of a four-year 
program of factory moderniza- 
tion designed to speed up and 
economize production, President 
Gilman calls attention to a new 
position in the low price field 
. now held by Packard. 
} Mr. Gilman’s election to the 
position of President in April of 
1939 marked the beginning of a 
fourth cycle in Packard progress. 
With Packard since 1918, Mr. 
Gilman came up the hard way, 
through the truck division in 
New York to accessories, whole- 
sale management, and finally 
Vice-President of Distribution of the parent company 
in 1932. Rough, rugged, and realistic, he shucked 
his coat and began working with employees and for 
Packard stockholders, from the moment of his 
appointment as President in thé spring of 1939. 

Prior to his selection as President Mr. Gilman 
directed his efforts toward a policy-shaking decision 
in Packard history. Despite the company’s con- 
tinuous record as a producer of fine cars, Mr. Gilman 
recognized at the depths of the depression a fact 
that many of his competitors did not see until its 
close. He saw the temporary suspension, if not the 
end of the rich, plush-and-pleasure clientele upon 
which Packard based its very foundations. Of 
greater significance was his recognition of a depres- 
sion-fostered new price class. This new sales field 
was being created by an upward increase from the 
lower price group, together with a simultaneous 
shrinkage downward from the higher price group. 

Into this new and middle ground Packard finally 
decided to cast her fortune. Having no car to meet 
the new price class, they decided to create one. 
In the depths of the depression Packard placed all 
her rich store of tradition and prestige upon the 
table and bet it against a new car for the lower 
price field. Bearing the Packard name, there was 
to be little compromise with quality. 

By the end of 1934 over $6,000,000 had been spent 
in tuning up for the new car. Packard, thus, entered 
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production in possession of the most modern and 
efficient plant for the complete manufacture of volume 
fine cars on the precision basis that the industry had 
yet known. By February of 1935 the first of the 
tradition-breaking Packard One Twenty’s began to 
roll from the line. So great was public interest in 
this new light Eight that 10,000 orders were on 
hand before a single One Twenty was ready for 
delivery. Public acceptance was instantaneous and 
phenominal. Occupying last position in its price 
field in March of 1935, it rocketed into third place 
at the end of its initial year. 

The new middle field was immediately broadened 
by introduction of a light Six in the fall of 1936. 
The Six, likewise, captured public fancy and did 
so without disturbing sales in the newly accomplished 
One Twenty field. 

Concluding his first year as President, Mr. Gilman 
shows Packard in good cash position and well en- 
trenched in the lewer priced field. Packard enters 
1940 with a prospect of profit. Two additional major 
objectives were attained in 1939. First was com- 
pletion, in the final quarter of 1939, of the extended 
four-year program of factory modernization enabling 
more efficient production. Second objective was 
attained by year’s end with the achievement of the 
strongest position in sales outlets in Packard history. 
Reporting on this, President Gilman called attention 
to 577 new Packard dealers added since Sept. 1, 
1939. The end of 1939 found the company with 
a total of 1,896 distributor-dealer outlets, a new 
high in Packard history. 


* * * 


J. W. Frazer 


President, Willys-Overland Motors, Inc. 


The phenomenal progress we have made in the 
three months of the model year, convinces me that 
we are entering one of the most successful years in 
the history of this company. 

Business generally is building 
on a sound and natural basis. 
Capital investments assure jobs. 
Homes are being built and gov- 
ernment guaranteed loans of 
$2,800 and less are being made at 
the unprecedented rate of 500 
daily. This means men are at 
work. When it is considered that 
two-thirds of the cars on the 
road today are driven by people 
making less than $2,000 a year 
it can readily be seen that the 
new Willys, the lowest priced 
standard size car in the world, 
is in for volume sales. 

The Willys-Overland dealer or- 
ganization has been built thor- 
oughly and carefully during the past months until 
today it is the finest in the history of the company. 

We have two vast markets and the first months of 
the 1940 model year convinces me they offer Willys 
great opportunities. There is no reason why a man 
who can’t afford to spend more than $900 for a car 
should be forced to be a used car owner with the 
burden of used car upkeep. Priced as the Willys 
models are, this man can own a new automobile, 
standard in size, low in first cost, economical in 
operation and with speed, style, sturdiness and 
upkeep unequalled in the cars available today. 

A second vast market for the new Willys is the 
one-car family who will find they can own and 
operate two Willys cars for virtually the same amount 
now expended on the one car they own now. This 
emancipation of the car-widow means great sales 
opportunities for dealers everywhere. The new year 
will be a banner year, for this company. 
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Robert M.:Hanes 


President, The American Bankers Association: Presi- 
dent, Wachovia Bank & Trust Co. Winston-Salem, 


As we enter the new year and try to look ahead and 
forecast business happenings for 1940; there are three 
factors that inject definite elements of uncertainty; 
these are the trend of legislation in the’ Congress now 
in session, the forthcoming na- 
tional political campaign, and 
the war situation. What turns 
these forces may take and what 
influences they may have on 
business in the year 1940 are 
unpredictable. 

The war abroad gives evidence 
of being prolonged. The in- 
tensive military activity aspect 
of it seems to be giving way to 
what promises to be a long 
economic struggle in which the 
side with the greatest economic 
resources will win. The battle- 

viv. yuuaoy field itself does not appear to be 
Harris & Ewing the court of last resort in this 
Robert M. Hanes war of economic blockade. 
Nevertheless, the very equip- 
ping of large armies and the prosecution of naval 
activity necessitate the manufacture of necessary 
war goods, not all of which will be produced in the 
warring countries. Unquestionably military needs 
will afford some stimulus to American industry, 
especially in the airplane, motor vehicle and related 
fields, such as oil and tools. But it will be only a 
temporary stimulus and will have its reaction for 
us when terminated. 

With these qualifications, it seems reasonable to 
say the present upturn in business had a substantial 
foundation and will continue. It began well before 
the war started and, except for the flurry in Sep- 
tember, has followed a conservative course. I 
believe it is possible that the levels of business 
activity will go even higher. 

What will happen in the. next few months depends 
largely upon the attitude of business management 
toward inventories. Already there is some debate 
as to whether they are too large. Should manage- 
ment conclude that they are too high and undertake 
to reduce them we may see a temporary business 
decline. My guess, and it is only a guess, is that we 
may find business adopting a middle-of-the-road 
policy regarding inventories. 

Underlying our current business activity, however, 
are the general influences of war. The direct stimulus 
of war abroad is not the only war stimulus influencing 
American business. Our own greatly enlarged de- 
fense program is having and will continue to have a 
stimulating effect on our industry, especially our 
heavy goods industries. Here is pump-priming in a 
new form. 

In North Carolina business progress kept pace 
with, and in some lines outdistanced, the national 
average. Improvement in practically all lines was 
made, the State continued to attract many new 
industrial plants and employment made definite 
gains. The cotton and rayon textile industry, fur- 
niture and tobacco manufacturing, as well as agrf- 
culture, all enjoyed better years than in 1938. 

Whatever the demands business and industry 
make upon the credit system will be easily met. 
There is nothing abroad indicating any change in 
money rates or bond prices. Of course, there may 
be flurries of excitement that will knock bond prices 
down temporarily, as occurred with the outbreak of 
war last September. But with the present enormous 
volume of excess reserves being constantly increased 
by Government spending and gold imports there is 
no likelihood of increasing interest rates. Lending 
institutions must have earnings. Under the pres- 
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sure of their reserves they must continue to be buyers 
of bonds even at the present low rates. 

While there was an increasing demand for com- 
mercial loans in the latter half of last year there is 
no demand in sight that could begin to absorb the 
lending capacity of the banks. Commercial credit 
may be expected to continue at the present rates. 

Banks are looking toward a wider use of their 
credit facilities as a means of adding to their earnings 
from loans. During a recent trip across the country 
I found banks everywhere studying new types of 
loans as a means of extending their credit services. 

In view of the widespread belief that banks are 
not making loans the American Bankers Association 
asked commercial banks last fall to report the number 
of new loans made and outstanding loans renewed 
during the first six months of 1939. Replies were 
received from 6,078 banks or 41.5% of all commercial 
banks, showing 11,609,733 credit extensions totaling 
$18,153,534,633 between Jan. 1 and June 30. The 
Association is repeating the process for the second 
half of the year. We believe the figures disclosed 
by this study prove conclusively that banks are 
meeting the credit needs of business. 


*% *% * 


Charles J. Hardy 


President, American Car and Foundry Co. 


With world conditions—economic, industrial and 
political—as they are, it is a daring, not to say a 


-foolish, man who will venture a prediction as to what 


the future, immediate or remote, has in store for 
America, its people and its in- 
dustries. The past gives us no 
measure for judgment. The 
world is in a state of flux, out of 
which may emerge either peace 
and tranquillity and so the sal- 
vation of civilization, or such a 
complete disruption of all moral 
and ethical standards as_ will 
mean, if not a return to bar- 
barism, at least to something 
akin to it. 

I do not say this in any spirit 
of pessimism. I merely appraise 
the possibilities while believing 
firmly that the brighter rather 
than the darker picture is the one 
that finally will emerge from the 
welter of confusion and the play of cross-purposes into 
which the world is now plunged and with which it is 
now struggling. 

Leaving the realm of speculation and concentrating 
on that of fact—and particularly of those facts of 
immediate and direct interest to the industry in which 
American Car and Foundry Co. is chiefly engaged—the 
manufacture and sale of railroad rolling stock: Ob- 
viously, a concern engaged in that industry has but 
one outlet for its products—the railroads. And 
equally obviously, the prosperity of the equipment 
companies is dependent upon buying by the roads. 
And my thesis carries me further—the more quickly 
the roads realize and accept the necessity of replenish- 
ment and modernization of their equipment, both 
rolling stock and motive power, with its consequent 
lessening of operating costs, the sooner will come the 
dawn of a better day, not for the railroads alone, 
but for the entire country as well. 

The railroads after all are a—if not the—hbasic 
industry of the Nation. It is perhaps speaking too 
broadly to say that upon them depend the prosperity 
of the country in times of peace and its salvation in 
times of war—but that statement is at least measur- 
ably true. Despite the competition of buses, trucks 
and aeroplanes, to say nothing of the government- 
fostered and government-subsidized competition via 
inland waterways, the railroads are, and will remain, 
the country’s chief reliance for the safe, economical 
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and speedy transportation of its products, agricul- 
tural and industrial. 

That the roads have been grievously afflicted by 
excessive taxation, by too much and too drastic 
regulation and otherwise, is an irrefutable fact—but 
happily there is now in evidence a more just and 
fairer appreciation of their needs and a more sym- 
pathetic approach to the solution of their problems. 

During 1939 there were built by, or for, the rail- 
roads approximately three times as many freight 
cars as during the preceding year—orders for a large 
proportion of these having been placed between 
August and December. To what extent this up-surge 
of buying was motivated by governmental insistence, 
or perhaps suggestion, that the roads improve their 
carrying facilities, may be open to debate—but the 
fact remains that the terms upon which our govern- 
ment offers aid in the financing of equipment pur- 
chases will make it possible for many of the roads to 
embark upon that program of rehabilitation and 
modernization of their equipment that will be a long 
step forward along the way to a substantial better- 
ment of their condition through the substitution of 
equipment susceptible of economical operation for 
much that is now the reverse. 

The first quarter of 1940 will see the completion of 
deliveries of most of the freight equipment now on 
order. Whether the year upon which we have now 
entered will see a continuance of railroad buying is 
anybody’s guess. As for myself, I am not guessing— 
but hopeful. 


It will be noted that I have used the words “built . 


by, or for, the railroads” in referring to the equip- 
ment produced in 1939. It is the fact that approxi- 
mately 26% of all the freight cars built during that 
year were built in shops operated or controlled by 
the railroads themselves. That this presents a serious 
problem for the “contract shops’”—i. e. those owned 
and operated by companies such as ours—is an 
undeniable if unpleasant fact, and the solution of the 
problem is as yet obscure. Presumably it will be 
worked out on the basis of comparative costs—and 
on that basis I venture the thought that the balance 
will be found to be in favor of the contract shops. 

There remains the question as to what business 
may accrue to our company and to others like it, 
because of possible “foreign’’ contracts for the materials 
of war, offensive and defensive. 

For myself, I am not overly optimistic in this 
regard, nor am I listening to the siren-voices of those 
purporting to be in control of huge buying orders. 

If such business offers, suitable to our productive 
facilities, on terms of assured payment with a legiti- 
mate profit and without impairment of any obligation 
of ours to our own government, it will be weleome— 
but I repeat, I am not overly optimistic in this regard, 
nor are we loading up with facilities to meet a demand 
—_ after all, is as yet in the realm of possibilities 
only. 


* % % 


Major Gen. James G. Harbord 


Chairman of the Board, Radio Corp. of America 


OR the past four months we have had reason to be 
convinced that the United States is the most 
fortunate nation in the world. Recently, however, 
the first surge of thankfulness having passed, our 
rejoicing has been tempered by the growing suspicion 
that smugness is not the most admirable of national 
characteristics, and that business as a whole cannot 
in the long run make a profit out of war, even a war 
confined to other nations. 

In a material way, this country enjoyed a very fair 
year up to the outbreak of the war. Then the short- 
sighted foresaw in our isolation a golden opportunity 
to fiddle ourselves into a business boom while civiliza- 
tion burned. This expectation was based on past 
history; but the present war acknowledges no pre- 
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cedents, and the looked-for war boom did not ma- 
terialize. American business, for the most part, as 
1939 closes, is healthy in spite of the war rather than 
because of it. 

If the past is barren of finger-pointing, then the 
future is indeed a closed book. Only one thing is 
certain, and that is uncertainty. Developments in 
Europe in the next month, to say nothing of the whole 
year, may entirely change the business and financial 
situation in this country. Therefore, it is a time for 
calm and dispassionate observation until events take 
up a course that can be charted with reasonable 
accuracy. And while we are waiting, we can also 
analyze our national conscience to determine what 
policies will best preserve our American traditions of 
freedom, and will promise the most lasting peace 
with national honor. 


* + so 


Clay H. Hollister 


President, Old Kent Bank, Grand Rapids, Mich. 


This community has had a comfortable increase in 
business during 1939. There has been a growth in 
employment, and machine tool and furniture in- 
dustries have been quite active, the former especially 
so with substantial foreign orders 
and the latter showing ship- 
ments 21% ahead of those in 
1938. Crops have been fairly 
good. The apple crop was large 
and of fine quality; the peach 
and pear crops somewhat reduced 
but prices were low. A neighbor- 
ing community shipped 1,000 
cars of onions, thus farther 
spreading Michigan charm abroad. 
Potatoes had a light crop with 
fair prices. 

Bank debits were 637 million 
as against 554 million in 1938. 
Bank deposits on Dec. 31 were 
78 million against 67 million one 
year ago. Loans and mortgages 
have about held their own and bonds and security 
investments have lessened slightly, all resulting in an 
increase of cash holdings. There has been plenty of 
money available for those who could qualify as safe 
borrowers and certainly no need has been shown for 
additional borrowing facilities. Industrial business 
has been conservative in its demands. It has become 
cautious in its engagements while the world’s trade 
is in such chaotic condition. 

Grand Rapids, industrially, is the most diversified 
of any town in Michigan with eight groups and 122 
classifications, making it more of a commercial than 
an industrial center. An oil industry has been aded 
in the last 15 months which now produces 500,000 
barrels a month and gives business to four refineries. 
Twelve hundred new individuals are handling that 
with prospective growth. 

Employment in 14 selected plants of 8,391 individ- 
uals compares with 7,603 a year ago, with a decided 
improvement in November and December. Metal 
working represents one-half of total employed, 
furniture one-quarter, and general industry one- 
quarter. Wage employment was 12% ahead of 1938. 
There are only 5% of houses available for rental. 
Recoveries of previous losses have exceeded sub- 
stantially any new mark downs. The tendency to 
lengthen time loans is conservative. We do not 
expect money rates to lessen much from present levels. 

Altogether the atmosphere while more hopeful 
and contented, still is greatly unsettled: This con- 
dition must continue so long as the wretched wars 
overhang which threaten to break down the accomp- 
lishments of the ages and destroy the morale of the 
world. 
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Paul G. Hoffman 


President, The Studebaker Corp. 


The automobile industry appears to have ample 
reason to base its production and sales plans on the 
assumption that the highly favorable trend which 
prevailed throughout most of last year will continue 
well into 1940. At least the 
prospect for the first six months 
of the year is highly reassuring. 

This is among the first of the 
major industries to feel the 
beneficial effects of a general 
upturn in the business curve. It 
experienced a substantial gain last 
year by comparison with 1938 
but production totals were below 
those of the three years ended 
with 1937. Since the general 
business curve is in harmony with 
the trend in the automobile in- 
dustry, we appear to be in a 
definite period of recovery. The 
fact that no recovery period in 
automobile production has ever 
been confined to a single year encourages confidence 
in that assumption. 

For several years obsolescence in automobiles in 
use has been accumulating at an unprecedented rate. 
Twenty-five per cent of the automobiles in service in 
1939 were more than eight years old. The higher 
incomes which business improvement is bringing to 
the owners of those old cars should be reflected in 
purchases of the newer models. The automobile 
industry will be among the first to feel the effect of 
this increased buying power. 

One of the confusing elements in the business 
situation today is the influence of various wars on 
international economy. Fortunately for us these 
influences have been less potent than was expected 
at the outset. While war purchases and the prospects 
of them undoubtedly exerted some influence on the 
upward turn of the business curve in this country 
they were not a controlling factor. A strong upward 
trend h d set in before the European war was any- 
thing more than a vague threat. For the moment 
we seem to have passed the danger point when a false 
business prosperity could be based upon the antici- 
pation of war buying. 

However, the most serious latent threat to business 
lies in the ever present possibility that buying en- 
thusiasm, production excesses and price recklessness 
may start another upward spiral of competition 
between prices and costs. This situation is a distinct 
challenge to business statesmanship. What this 
country needs desperately at this time is a long period 
of stability; stability of prices, wages and costs. Only 
under such conditions can industry produce more 
goods at lower prices, create more jobs and produce 
earnings in the huge aggregate necessary ,to finance 
the legitimate functions of government without 
crossing the danger line into inflation and regi- 
mentation. 

Studebaker has experienced the biggest fourth 
quarter’s business in its history. It enters 1940 with 
the largest bank of unfilled orders it has ever had 
on its books at the start of a new year. Our total 
unit sales for 1939 were more than double those for 
1938. The industry as a whole showed a gain of about 
40%. 

The year 1940 opens promisingly for us, therefore. 
We expect to be able to maintain production and 
employment at the rate of the last several months. 
Should spring demand reach proportions which might 
be anticipated from this vantage point, we will have 
to expand our production materially with com- 
mensurate enlargement of the working force. Earn- 
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W. B. Holton, Jr. 


President, Walworth Co. 


Business looks better for 1940.) Without attempt- 
ing to forecast the percentage increases either in 
volume or profits for the year 1940, we can at least 
say that a preponderant majority of the business 
signs today point towards better 
business this year. One of the 
important plus signs is that the 
capital goods industries seem to 
be on a surer footing than they 
have been for many years. Pros- 
perous business levels will not be 
regained until the heavy indus- 
tries have joined with agriculture 
and consumable goods in creating 
a larger national income. There 
is a great pent-up demand for 
the products of the heavy indus- 
tries awaiting release through the 
creation of public confidence— 
sufficient confidence in the future 
to warrant the investment of 
long term money in equipment 
and materials for the manufacture of goods and the 
earning of profits. 

One important factor in the capital goods industries 
is that collectively they themselves are one of their 
own best customers. The producers of tonnage 
materials are large buyers of the fabricated products 
manufactured from what they themselves sell. 
Therefore, when capital goods begin to move in 
better quantity, a momentum is created which tends 
to improve business. There is a real momentum 
today and it will continue if not stopped through 
the imposition of unsound taxes and regulatory 
legislation. The experiences of 1936 and 1937 were 
outstanding examples of the effect of unwise tax 
legislation, when the forward progress of the capital 
goods industries was completely stopped and, in 
fact, turned in the opposite direction through the 
effects of the tax on undistributed surplus. Congress 
is fully aware of what happened in 1937 and we can 
be reasonably certain that there will not be a repe- 
tition of such unsound legislation in this present 
session. 

The great construction and reconstruction program 
which is ahead of us is barely under way. The 
housing program is still far behind. The shipbuilding 
program is just getting under way with full force. 
Public utility projects have come off the drawing 
boards and are now moving. The railroads are 
regaining their purchasing power. The oil industry 
is expanding to meet the demand for larger volume 
and higher qualities. General repair programs are 
becoming active and history shows us that repairs 
to existing facilities always precede plant construction 
and extension. 

Those of us who are engaged in the manufacture 
of pipe fittings and valves always know that when 
the demand for union fittings rises abruptly a general 
repair program is under way. More unions are 
used in repairs than in construction. During the 
past four months the demand for unions, fittings of 
the type which are required to connect two ends of 
a cut pipe, have exceeded in rate of increase all other 
items of manufacture in our industry. 

Yes, the signs _point towards better business and 
when the present program of the Under Secretary 
of Commerce, Edward J. Noble, is completed and 
business is currently receiving a compilation of orders, 
we shall have another valuable signboard along the 
way. Two other plus signs should be kept in mind. 
Inventories are not the problem this year that 
they were in 1937. Nearly every company with 
whom I have talked shows an inventory increase 
very considerably less in proportion than their in- 
crease in business. But perhaps the most important 
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indication of all is that we have come to realize that 
the effect on business of the war in Europe was much 
overemphasized. The war released the psychological 
trigger which had been cocked and primed for some 
time. The total amount of business directly attrib- 
uted to the war is insignificant when compared with 
our national totals. This country can and will be 
prosperous—war or no war. 


+ + + 


W. M. Jeffers 


President, Union Pacific RR. Co. 


The railroad industry as a whole, like most all 
other industry, has suffered from the burden of 
having to carry the investment in, and maintenance 
of, plants having capacities far greater than the 
need, as measured by the current 
volume of traffic. In their efforts 
to increase the volume the rail- 
roads responded to demands from 
all sides for reducing of rates 
until they have about reached 
the. point which produces di- 
minishing returns. 

It is my hope and belief that 
the year 1940 will see other 
industry emerging from several 
depression years and reestablish- 
itself along more no mal lines. 

The Union Pacific RR. Co., 
throughout the depression, has 
pursued a progressive policy look- 
ing to the ultimate restoration of 
confidence and normal business 
activity, from which policy it does not propose to 
recede. Naturally, therefore, we look to the year 
1940 with optimism. 


W.M. Jeffers 


I would not undertake to analyze and weigh the 
individual factors which have contributed to the 
wavering confidence of industry in this country, but 
present indications, as I observe them, point toward 
a return of the fighting spirit which made this country 
what it is. 


* * + 


John Holmes 


President, Swift & Company 


Increased business in the meat packing industry 
naturally depends upon the amount of livestock, i. e., 
cattle, calves, sheep, and hogs, that come to market. 
Unlike most other businesses, the meat packing indus- 
try has no control over its source 
of supply. It must be geared to a 
great degree of flexibility so that 
it may be prepared to take the 
meat crop that comes to market 
when the producer of that crop 
is ready to market it. We do not 
know from day to day or week 
to week the number of head of 
livestock that we will have to 
process. 

During 1939 there was a sharp 
increase in the number of hogs 
that came to market. Federally 
inspected hog .slaughter in the 
hog marketing year which ended 
Oct. 1, 1939, rose to 40 million 
hogs, compared to 35 million in 
the previous year. On the other hand there was a 
decline in the number of cattle, calves, sheep, and 
lambs handled under Federal inspection. The 
heavier weights at which cattle were marketed, 
however, together with the larger proportion of corn- 
fed beef cattle in the total, increased the average 
weight of beef per animal so that inspected beef 
supplies decreased slightly less than 1%. 
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For the 1940 fiscal year, we anticipate considerably 
larger marketings of hogs than were received during 
1939. The U. 8. Department of Agriculture anti- 
cipates that Federally inspected hog slaughter will 
rise from 40 million in the 1938-39 period (October 
through September) to around 47 million in the 
1939-40. This will tend to keep meat packing plants 
busier than they have been for a number of years. 

Supplies of cattle are expected to be somewhat 
smaller than last year, but heavier weights at which 
cattle will be marketed will tend to offset at least a 
part of the decline in numbers. 

We look for an increase in the sheep and lamb 
marketings, especially during the fed-lamb marketing 
season this winter and spring. 

The war has not resulted in any important in- 
creases in our sales to belligerents up to the present 
time. The improved demand we have experienced 
in recent months is due largely to increased buying 
power in the hands of local consumers. 

The breadth of the business improvement which 
has occurred gives reason for the considerable con- 
fidence among forecasters that an interruption, which 
might occur in 1940, would be confined to moderate 
proportions. There are, of course, many difficulties 
and uncertainties such as the labor situation, political 
campaign disturbances, and—most important—war 
developments, any one of which might well dominate 
the year’s developments. 


* * * 


O. C. Huffman 


President, Continental Can Co., Inc. 


Canned foods are among the cheapest commodities, 
having yet risen comparatively little in price. At 
the same time, due to excellent climatic conditions, 
their quality is better now than it has been for some 
time. Canned food markets are 
in good shape, and consumption 
is increasing under the stimulus 
of increasing employment. The 
prices for staple fruit and vege- 
table cans for 1940 have already 
been announced, in some sizes 
at levels slightly below those of 
1939. Indications are that the 
can manufacturing industry feels 
assured of an adequate supply of 
raw materials for the year. These 
fundamentals form a basis for a 
favorable view of the can-making 
industry’s situation in the coming 
year. 

Canned foods are used to feed 
the civilized world whether at 
peace or war, and experience shows that although 
wars sometimes stimulate the consumption of canned 
foods, neither the can-making nor the packing in- 
dustry is dependent upon war orders for prosperity. 
As a matter of fact, these industries in the United 
States have yet reflected few, if any, effects of such 
buying as a result of the present war. 

Although this past year some of the vegetable 
packs were materially lower than those of the pre- 
vious year, Continental Can Co., Inc., experienced 
an improved demand for packers’ cans over the 
previous year. The improvement in the demand 
for its general line cans, used in packing a great 
variety of commodities, was even more marked, in 
response to increasing activity in industry as a whole. 

One of the features of its 1939 business was a 
sharp increase in the demand for its cap-sealed beer 
can, particularly for the newly introduced one-quart 
size, which has proved to be very successful. 

Our research department continues to develop new 
products and processes, and to improve existing 
ones. Having spent approximately $50,000,000 on 
plant improvements and expansion during the past 
10 years to meet an ever-increasing peacetime demand 
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for its products, the company is in a position to take 
advantage of opportunities for increased business as 
they develop. 

oS % * 


William S. Knudsen 


President, General Motors Corp. 


We in the automobile industry have every reason 
to be gratified with the general improvement in 
business which became so marked in the last quarter 
of 1939. We certainly can look forward to good 
business in 1940, which, if the 
present trend continues, is reason- 
ably sure to show an increase 
over the 3,700,000 car total for 
the industry obtained in 1939. 

We are grateful to the motoring 
public for its support and patron- 
age. The new 1940 models show 
important progress in beauty, 
comfort and economy of oper- 
ation and it will always be the 
policy of the automobile industry 
to strive for higher standards of 
perfection in its vehicles so as to 
give the motorist the ultimate in 
comfort and freedom from fa- 
William S. Knudsen tigue. 

With employment on the in- 
crease all over the country and no evidence of undue 
price inflation, I feel that we can look forward to a 
real recovery in American business with a national 
income sufficient to provide comfort for everybody. 

I hope and trust we will not be drawn into war. 
America’s progress and future destiny are tied up 
with peaceable pursuits and the elimination of all 
waste. May our country continue to show the world 
that Democracy, and peace, make possible life, 
liberty and the pursuit of happiness for all. 





* *% * 


Oswald W. Knauth 


President, Associated Dry Goods Corp. of New York 


The outstanding feature of the turns in the business 
cycle during the last few years has been the relative 
shortness in periods of time. The upturn that began 
in 1936 lasted only little more than a year; and the 
downturn lasted between one and 
1% years. The present upturn 
began in May or June, 1939; and 
the question before us is whether 
it can be expected to run for a 
short period, thus ending at some 
time during the present year, or 
whether the forces behind it will 
operate over a more prolonged 
length of time. 

The present upturn cannot 
today be considered a boom; nor 
does there appear to be any pros- 
pect of a boom. Negatively, it 
appears to be a cessation of de- 

Photo by Pression. The most plausible 
Blank & Stoller reason for the quick disappear- 
Oswald W. Knauth ance of the 1936-37 upturn is 

that it did not generate a capital 
expansion which would have extended the period of 
active demand. When consumers’ needs were rel- 
atively filled, it accordingly came to an end. The 
present situation appears to have more prospects of 
such a demand coming into existence. Demands for 
increased capital are evident in all directions, and 
if this continues we may well expect a continuation 
of the present upturn throughout the year and 
extending into next year. 
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Normally, until the last few years, economic con- 
ditions have dominated politics. This position has 
recently been reversed, so that an economic forecast 
today cannot rest merely on economic conditions, 
but must include a forecast of political activities. 
The prospect that these will be more favorable ap- 
pears good. An increased volume of production in 
itself will go far toward removing the ills under which 
we suffer. If to this could be added an upturn of 
prices, the revival of enterprise and confidence would 
be assured, and the economy of the country would 
once more balance its politics. 


*% *% % 
E. J. Kulas 


President, The Otis Steel Co. 


The picture in the steel industry for the latter part 
of 1939 was one of a high rate of operations with a 
narro wmargin of profit. Although mills were running 
full, the ratio of profits to volume was low and did 
not represent a return sufficient 
to pay reasonable dividends, 
build reserves for plant improve- 
ments and betterments, and 
guard against future contingen- 
cies. 

From past experience it seemed 
unlikely that the operating rate 
in the steel industry would con- 
tinue indefinitely at this high 
level. At this writing operations 
are slowing down and the per- 
centage of operations for the first 
quarter of 1940 is uncertain. 

Beyond that point the whole 
picture resolves into a series of 
question marks. 

Will the war in Europe spread 
still further? If so, what will be the effect upon our 
domestic situation? 

Will the present higher rate of activity upon the part 
of many of our manufacturing industries prove the 
forerunner of a sustained and long-continued domestic 
demand for the normal peacetime products of this 
country? Or is to-day’s picture merely a spurt based 
largely upon the psychological impetus afforded by 
war abroad and defense at home, and destined to 
suffer a relapse as the new year advances? 

In any event, it seems probable that the demand 
for steel from the manufacturers of devices which add 
to the convenience and comfort of the public—auto- 
mobiles, refrigerators, vacuum cleaners and similar 
items which might be termed “‘machines for personal 
use’’—will continue in fair volume. 

With the advent of the current business upturn, 
larger payrolls were immediately reflected in larger 
sales of cars and household conveniences. This in 
turn stimulated further employment in the industries 
manufacturing those products—and increased em- 
ployment added further to buying power. This 
spiral has attained a very substantial momentum, 
and it is my belief that it will carry well into 1940. 

Since the output of our own company goes chiefly 
into these fields, especially the automobile field, we 
will probably benefit if conditions on the average for 
the year are favorable. 


+ * so 


Bernard W. Lynch 


President, Standard Gas & Electric Co. 


as utility operating companies in the Stand- 

ard Gas & Electric Co. system have a prelimi- 
nary and tentative construction budget for 1940 
amounting to $37,047,735, according to a statement 
by Bernard W. Lynch, President of Standard Gas 
& Electric Co. 
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This amount includes $5,365,152, which it is esti- 
mated will be carried over from the 1939 construction 
budget for expenditures on projects not completed 
this year. 

A classified summary of the total preliminary bud- 
get of $37,047,735 indicates estimated expenditures in 
the electric department of $32,718,999; gas depart- 
ment, $3,454,021; and other departments, $874,715. 

The amount of $37,047,735 includes five major 
projects, involving additional generating capacity 
totaling 135,000 kilowatts. ‘These projects consist 
of the following: Installation of a 60,000 kilowatt 
capacity unit in the James H. Reed Station of 
Duquesne Light Co. at Pittsburgh; the addition of a 
50,000 kilowatt capacity unit by Northern States 
Power Co. (Minnesota) to one of its generating sta- 
tions, the location of which will be determined later; 
and also a new generating station of 7,500 kilowatt 
capacity by Northern States Power Co. (Minnesota) 
at St. Cloud, Minn.——design of this station is now in 
progress; a generating station of 10,000 kilowatt 
capacity by Northern States Power Co. (Wisconsin), 
at La Crosse, Wis.—construction of this station now is 
in progress; the addition of 7,500 kilowatt capacity 
to the present plant of Southern Colorado Power 
Co. at Pueblo. 

In addition to the foregoing, consideration is also 
being given to one other project in the Standard Gas 
& Electric Co. system that would involve 25,000 
kilowatts of added generating capacity. This project 
has not been included in the budget because it has 
not been decided at this time that it will be authorized. 

Preliminary budgets for the principal public utility 
companies in the Standard Gas & Electric Co. system 
are as follows: The California Oregon Power Co., 
$1,014,162; Louisville Gas & Electric Co., $2,015,615; 
Northern States Power Co. (Minn.) and subsidiaries, 
less Wisconsin utilities, $8,454,135; Northern States 
Power Co. (Wis.) and subsidiaries, $1,987,560; Okla- 
homa Gas & Electric Co., $1,631,104; Philadelphia 
Co. and subsidiary companies, $15,262,428; San 
Diego Consolidated Gas & Electric Co., $2,809,905; 
Southern Colorado Power Co., $1,105,259; Wiscon- 
sin Public Service Corp., $1,557,590. Mountain 
States Power Co. budget of $695,000 is included, 
although the company is undergoing reorganization. 

The amount of $15,262,428 indicated as the pre- 
liminary construction budget for Philadelphia Co. 
does not include Pittsburgh Railways Co. and Pitts- 
burgh Motor Coach Co., now in receivership. How- 
ever, included in this amount are estimated expendi- 
tures for construction by the electric group of $12,- 
372,684, and for the gas group of $2,884,744. 

The figures indicated are subject to material 
changes and they cannot be expressed in final form 
until adjusted actual construction carry-overs from 
1939 into 1940 are obtained, Mr. Lynch explained. 

All of that portion of the preliminary construction 
budget representing installation of additional capaci- 
ties, Mr. Lynch said, is occasioned by the growth in 
demand for electric service in the territories served 
and in planning to meet all additional demands an- 
ticipated in the near future. 

Mr. Lynch emphasized that consideration must be 
given to the fact that these preliminary budget fig- 
ures are only tentative and they cannot be considered 
as final until they have been acted upon by the boards 
of directors of the respective companies. 


% % * 


S. H. Logan 


President, Canadian Bank of Commerce 


N THE past the world’s money markets have been 
profundly disturbed by wars. But a notable 


degree of monetary stability has characterized the 
early stages of the present conflict in Europe. True, 
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a decline in bond prices and considerable speculative 
activity in stocks and commodities occurred in certain 
markets upon the outbreak of hostilities in September, 
but there was no semblance anywhere of a financial 
panic such as that at the opening of the last Great 
War. The down-trend of bond values was soon re- 
versed, and stock and commodity exchanges became 
comparatively quiet. 

The present steady financial conditions are due to 
several factors. War came this year not like a 
bolt out of the blue, but as the final outbreak of a 
slowly gathering storm against which there was time 
to adopt protective measures. I think that all large 
financial institutions had long ago taken into con- 
sideration the probability of a breakdown of peace. 
Moreover, war finance has been part of world economy 
for some years under the increasing pace of rearma- 
ment since 1933, and it was therefore unnecessary for 
governments to lean heavily upon the capital markets 
for their initial war expenditures. Furthermore, 
security markets, notably that for bonds, have come 
partly under the control of governments and central 
banks whose policies determine in some degree fluctu- 
ations in values. 

All the above-mentioned factors are still operative 
and therefore continue to have a steadying influence 
on the bond market. And it is still the policy of gov- 
ernments and central banks to keep interest rates low, 
even though it is no longer argued that cheap money 
can act as a powerful economic restorative in a period 
of great economic uncertainties. But nothing is per- 
mament in this world. So while American bond 
yields continued to decline, and conversely, bond 
prices to rise, throughout most of 1938 and 1939, 
contrary movements took place elsewhere—in Great 
Britain and Sweden, to mention only two countries. 
It should also be noted that financing during actual 
warfare differs from that in the preparatory stages 
of the conflict. In Canada, for example, the provis- 
ional plans to finance this country’s initial’ war efforts 
provide for a small and carefully regulated credit 
expansion, but there is a resolute desire to avoid 
progressive inflation and new taxation has been de- 
signed to increase the Dominion Government’s rev- 
enue by over $60,000,000, this estimate being based 
on the results that would have ensued if the new 
basis of taxation had been applied in a yearfas 
productive as 1938. As, however, Canadian business 
activity is now, and may reasonably be expected to 
continue, well above that of 1938 a greater sum than 
that mentioned is in prospect. It is clearly recog- 
nized, however, that while a pay-as-you-go policy is 
desirable as far as practicable, there is a limit to the 
taxes that can be levied without causing inefficiency, 
lack of enterprise and general discontent. Borrowing 
from the public will therefore be undertaken, but it 
is the intention to borrow in this manner as cheaply 
as possible, and certainly no partiotic Canadian 
should wish to see a marked rise in the interest rate 
on a Government loan for war purposes. But an 
approach to the public for a large loan is a different 
matter than one to financial institutions which for 
several years have taken up most of Government 
issues. Thus, while it is unlikely that a material 
change in money rates will be seen, the public may 
expect a higher return than that to which financial 
institutions have been accustomed. It should also 
be noted that new capital and larger bank loans will 
probably be needed by private enterprise to expand 
its productive plant and thereby to meet a greater 
demand for civil and governmental requirements. 

I think the conditions outlined above apply to 
money markets in several countries, including the 
neutral nations who find it essential to strengthen 
their defenses. Over a large part of the monetary 
world, therefore, war finance is of such increasing 
proportions as to require the use of public savings 
at probably somewhat higher interest rates than have 
prevailed in recent years. 








Volume 150 


The Commercial & Financial Chronicle 519 








CANADIAN INVESTMENTS 


WE SHALL BE PLEASED TO BE 
OF ASSISTANCE TO FINANCIAL 
INSTITUTIONS, INDUSTRIAL{COR- 
PORATIONS AND OTHERS IN 
CLARIFYING THE EXISTING REGU- 
LATIONS OF THE CANADIAN 
FOREIGN EXCHANGE CONTROL 
BOARD, AND IN DISCUSSING ANY 
OTHER PROBLEMS RELATING TO 
CANADIAN SECURITIES. 


A.E.AMES & CO. 


INCORPORATED 
TWO WALL STREET, NEW YORK 
TELEPHONE RECTOR 2-7231 


LONDON, ENG. 
VANCOUVER 


TORONTO MONTREAL 
WINNIPEG VICTORIA 








BAKER, WATTS & C0. 


Established 1900 


Underwriters and Distributors 
of Investment Securities 


Members of New York Stock Exchange 
Members of Baltimore Stock Exchange 
Associate Members of New York Curb Exchange 


Calvert and Redwood Sts. BALTIMORE, MARYLAND 






































Associated Gas & Electric Company —Corporation 


A message to Financial Institutions owning 
or having customers holding securities of 
the above companies. 


WE DO NOT ADVISE THE UNCON- 
SIDERED LIQUIDATION AT PRESENT 
LEVELS OF THE SECURITIES OF 
THESE COMPANIES. 


This firm for many years has been widely 
recognized as a source of competent informa- 
tion and opinion regarding Associated Gas 
matters. We have been a leading factor in 
the effort to conduct orderly markets for 
Associated Gas securities, especially during 
periods of stress. 

We expect to have no immediate direct 
affiliation with any group representing 
any interest in this situation and at the 
moment advise against holders associating 
themselves by means of proxies with any com- 
mittees which may be formed. Our trading 
and statistical departments will be glad to 
serve those who wish to keep abreast of 
changes in prices and other developments as 
reorganization progresses. 
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W. C. MacFarlane 


President and General Manager, 
Minneapolis-Moline Power Implement Co. 


Our company has experienced a considerable in- 
crease in the volume of its farm machinery business, 
starting last August. This increase will amount to a 
little over 50% over the same period the year before. 
But this statement is not as 
favorable as it may at first sound, 
due to the fact that the same 
period the year before was ab- 
normally low in volume of bus- 
iness, and very unsatisfactory 
prices were paid our customers, 
the farmers, so that they were 
not in position to purchase our 
products. 

Our 1939 November and De- 
cember volume was exceeded only 
once in the last 10 years, and the 
outlook for a continuance of this 
increase through the first quarter 
of this year is very promising. 
The second quarter should like- 
wise be an excellent one for our 
industry, as that is normally the peak spring buying 
season; and prices of farm products in general are 
considerably above the levels in the same period 
last year. 

Owing to the poor wheat crops in Canada in 1939, 
and the accumulated surplus being taken for export, 
and also owing to the very small wheat crop (off 
about 60%) in the Argentine (and the poor quality 
of what crop there was)—the Argentine accumulated 
surplus has been wiped out—therefore our farmers 
should approach their planting season in the belief 
that whatever crop they do harvest will be sold at 
a fair price. 

It is impossible to make any prediction beyond 
midsummer for our industry, or until we are able to 
determine what the harvest is likely to be. 

Since last September, management has been 
confronted with many additional problems, such as 
foreign-exchange control boards’ regulations, price- 
fixing or “freezing’’ in many other countries, and 
numerous and sundry other rules and regulations, 
which take so much more time of the key men, in an 
organization, to transact the same amount of business, 
as prior to Sept. 1. This is now becoming more or 
less routine, so that we can look forward more 
confidently, and have more time to plan aggressively 
for the future. This should result in better business 
all around. 

In my own opinion, if Uncle Sam does not go 
ahead with a comprehensive national defense pro- 
gram—regardless of the outcome or termination of 
the European conflict—we will be at a decided dis- 
advantage in the international “diplomatic poker 
game,’’ where they seem to play for “table stakes.’ 
Our country should have a stack of chips visible to 
all, consisting of supplies and equipment for at least 
one million men, streamlined and motorized to the 
last word in efficiency; and then, it is my most 
fervent hope, that we would never be called upon to 
use them. 

It is my understanding that equipment is not yet 
available for a defense army of some 400,000 to 
600,000 men; nor has industry the facilities to rapidly 
produce the equipment, necessary to keep pace with 
the speed with which armies could be raised and 
trained in an emergency. If some such program as 
now being discussed is carried out, it will create 
additional employment, will use many basic com- 
modities that would otherwise have to be used up in 
ordinary industrial manufacture, and will relieve the 
market of some surplus production facilities by 
employing them for defense purposes. This would 
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materially increase the buying power in our country 
and stimulate all lines of business. 
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George V. McLaughlin 


President, Brooklyn Trust Co. 


As the year 1940 begins, the outlook seems to be 
for continuation of low interest rates, including low 
yields on high-grade bonds. The causes for the low 
rates of return on relatively risk-free capital which 
have prevailed, generally speak- 
ing, for the last five years, are 
so deep and so fundamental that 
only an unforeseen development 
of great magnitude could bring 
about any permanent change 
within a 12-month period. 

For example, military partici- 
pation by the United States in 
the European War—which now 
seems quite unlikely in 1940— 
could bring about a transforma- 
tion in the money and capital 
markets, just as it probably 
would transform the commercial, 
Photo by Wdustrial and political structure 

Blank & Stoller of this country, but events of 
G. V. McLaughlin such magnitude are below the. 
horizon of probability. 

The primary cause for low interest rates is the fact 
that more than 60% of the world’s monetary gold 
stock has found its way into the United States and 
has created a base for bank credit far in excess of 
our needs. The secondary cause lies in the fact that 
most of our capital is still seeking safety of principal 
and immunity from taxation at the expense of yield 
or profit, due largely to the existence of unsetted 
relations between business and government and to 
our patchwork tax structure which penalizes equity 
capital and encourages investment in securities in- 
volving practically no risk. 

We know that much of our inflated ‘‘gold stock”’ 
is the result of a heavy inflow of capital from Europe, 
motivated largely by fear of war, and later by war 
itself. Another important cause, according to some 
authorities, was the ‘‘under-valuation” of the dollar 
in terms of gold in 1934, which made American goods 
and securities unduly cheap in terms of foreign cur- 
rencies. A reversal of the trends set in motion by 
such causes is a matter of years, rather than of 
months. 

While banks, taken as a whole, constitute the 
largest single reservoir of capital, it must be borne 
in mind that the channels through which their funds 
may be loaned or invested are limited by law as well 
as by practice, and that some of the legal restrictions 
date back only to 1933. By its very nature, deposit 
banking is restricted, generally speaking, to the 
highest grades of loans and investments. The same 
is true, in large measure, of life insurance companies 
and fiduciaries, the next largest reservoir of capital. 
Equity capital, which must absorb the risks of busi- 
ness before there can be any high grade bonds or 
loans, must be supplied largely by individual in- 
vestors. It is a situation where the most important 
customers wish to buy only “cream,” while the 
“‘milk’’ goes begging. 

At present only about four out of every ten busi- 
ness corporations are earning any net income, 
according to tax statistics. When, by chance, an 
investor in equity capital earns a substantial profit, 
a large share of it is taken away through taxation. 
Is it any wonder, then, that there are few today who 
will chose ‘‘z’’% subject to risks or taxation in prefer- 
ence to 244% without risk and tax-exempt? 

Faced with the necessity of earning enough to 
meet their operating expenses and pay a very modest 
dividend to their stockholders, however, many banks 
recently have been forced to invest in securities of 
longer term than had been their practice. Naturally 
these securities show greater fluctuations in market 
value when interest rates change, or even during 
periods of sentimental unsettlement, as, for example, 
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September, 1939. Thus far, however, the high-grade 
bond market has recovered practically all its Sep- 
tember loss, and many banks now find their long-term 
bonds quoted at values higher than cost. It is there- 
fore premature at this time to say whether the trend 
toward longer terms in bank investments has been 
helpful or harmful to their market value position. 
It is certain that it has been helpful to their income 
accounts. Then, too, the adoption in 1938 of new 
examiners’ rules as to allowances of security values, 
under which high grade bonds may be carried at 
cost less amortization (instead of market value), has 
tended to lessen the importance of market values in 
computing net capital position. So long as the 
present period of low interest rates continues, high 
grade long term bonds will not threaten the solvency 
of banks. If an upward change in interest rates 
were to be accompanied by a credit stringency of 
sufficient magnitude to convert the present excess 
bank reserve position into a deficit which might 
require the sale of long term bonds at a heavy discount 
in order to meet withdrawal of deposits, a topheavy 
long term bond position could become quite em- 
barrassing. 

There remains the question as to whether expanding 
business activity resulting from war orders may 
create a demand for commercial loans sufficient to 
absorb excess bank reserves and cause a hardening 
of interest rates. This I believe improbable in 1940. 
The present war is a “‘poor man’s war’ in comparison 
with the conflict of 1914-18, and American credit 
is not available to the belligerents. Thus we may 
expect a much smaller volume of war purchases than 
that of 1915-16. The rise of 35% in industrial 
activity in the United States between May and 
November, 1939, was accompanied by an expansion 
of only about 15% in commercial bank loan volume, 
or approximately half a billion dollars. The most 
that could be reasonably expected would seem to 
be a duplication of the rise of two billion dollars in 
bank loan volume which occurred between 1935 and 
1937. This compares with a maximum possible ex- 
pansion of about 30 billion dollars in bank loans and 
investments without exhaustion of present excess 
reserves. 

Thus I see little probability of any material change 
in the excess bank reserve position in 1940, and so 
long as large amounts of bank funds remain idle, 
substantial and permanent increases in interest rates 


cannot be expected. 
* ~ * 


Sydney G. McAllister 


President, International Harvester Co. 


The uncertainties of the international situation 
hang threateningly over 1940 business just when the 
domestic outlook had begun to grow brighter. Any 
attempt to appraise the probable course of business 
next year must balance these 
uncertainties against what seems 
to be an improved demand for 
goods and services in this coun- 
try. 

American business has now had 
four months of experience in 
operating under the difficulties 
of war conditions abroad. Some 
ill-advised observers predicted at 
the outbreak of war that Amer- 
ican business could and would 
obtain prosperity and profits at 
the expense of other peoples’ 
misery and uncertainty. 

The experience of these four 
SydneyG.McAllister Months has shown once again 

that war is a destroyer of bus- 
iness. It has brought further and even more pro- 
hibitive barriers to international trade—embargoes, 
rigid exchange restrictions, belligerent sea blockades 


and prohibitions of shipping. 





The Commercial & Financial Chronicle 


521 


It has raised again the threat of the false ‘‘war 
boom.’’ Business is not deluded by ‘“‘war booms,” 
which fade quickly into their aftermaths of depres- 
sions, widespread unemployment, ruinous inflation, 
burdensome taxes, huge debts, social and political 
upheavals. No section of our national life is more 
interested in having our Nation remain at peace 
than is business. 

Business can prosper healthily only in an atmos- 
phere of confidence and peace. War destroys 
confidence, stifles the spirit of forward looking 
hopefulness, which alone prompts the risking of 
capital in new productive enterprises. 

No one profits from war, business least of all. 

Business and the capital which sustains it are 
always among the casualties of war. 

So I say that the trend of American business in 
1940 must depend primarily upon our own domestic 
economy and that of the other nations in this hemi- 
sphere which are determined, along with ourselves, to 
remain at peace. 

In our own farm equipment industry an improve- 
ment had begun well before the war broke out. 
Fortunately the war has not, as yet, interfered with 
the domestic upward trend. The prices the farmer 
receives for his grain and staple products have been 
increasing, and he is in a more favorable buying 
mood. Livestock prices, however, remain unsatis- 
factory and a short wheat crop is in prospect next 
year because of the severe drought in the West. 

Should the farmer receive good prices for his prod- 
ucts in 1940, and have good crops, our industry can 
look forward with reasonable hope, because the 
higher efficiency and the social desirability of cost- 
reducing farm machinery are now universally rec- 
ognized as necessary by farmers. 


* * * 


A. D. McDonald 


President, Southern Pacific Company 


Railroad enterprise and ingenuity produced for 
the American public in 1939 the best rail service in 
history at the lowest rates anwhere, except in Japan, 
where costs are not comparable to ours. 

Railroad employees received 
wages at an all-time high level. 
National and local government 
received in taxes an all-time high 
proportion of railroad revenues. 

But the railroads failed to 
achieve hardly more for them- 
selves as business enterprises 
than just to keep their heads 
above water. 

The increase in general business 
and in volume of railroad traffic 
during recent months has been 
most helpful. As a result of 
better operating methods and 
equipment and of shippers’ co- 
operation, a greater percentage of 
the increase went into net than in 
formerJyears. But in spite of this it seems unlikely 
that either increase in volume of traffic or increased 
efficiency achieved within the railroad industry will 
serve basically to solve the problem. 
>a What the railroads need is public action to release 
the full driving power of the new era in railroading 
they have started under great difficulties during the 
last 10 years. They do not need and do not ask any 
special favors; but they are entitled to and must have 
public recognition of the fact that they now face 
great and growing competition in nearly every 
phase of their business. Basic need is for a national 
policy under which regulation will be evenly applied 
to all forms of transport, so that each will be able to 
serve where it can provide the best and cheapest 
transportation, considering all true costs. 
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Important steps have been taken by the Southern 
Pacific in 1939 to abandon, curtail or readjust un- 
profitable phases of service and further moves in 
that direction seem inevitable under present con- 
ditions. 

Transfer last August of official headquarters of the 
Southern Pacific company from New York to San 
Francisco and the reorganization of the board of 
directors with an all-western Executive Committee 
were noted as moves toward greater efficiency in 
bringing the top management more directly in touch 
with local problems. These steps, were accompanied 
by a popular movement in all ranks of the railroad to 
adapt the services as nearly as possible to the needs 
and desires of customers. 

Average speed of freight and passenger trains 
continued to increase in 1939. The fast merchandise 
train-truck coordinated service, pioneered by this 
company, was further extended, so that such service 
is now maintained from nearly every principal center 
to its jobbing or wholesaling territory over the entire 
Southern Pacific System. Popular low cost passenger 
train service was extended and $2,000,000 worth of 
new light-weight modern passenger cars was pur- 
chased. Fifty new locomotives, costing more than 
$8,000,000 were bought also, these including 40 
heavy duty road engines and 10 modern Diesel 
electric switchers. New heavy steel rail was laid 
on more than 200 miles of track, at a cost of over 
$4,000,000, in line with the general trend for faster, 
heavier trains with consequent greater efficiency and 
economy. 

These are typical features of the new era in rail- 
roading that has developed strikingly during the 
last 10 years. 

The benefits from the increased efficiency and 
economy of railroad operation have largely gone to 
railroad customers, railroad employees, and to the 
government. During the last 10 years our average 
revenue per ton of freight carried one mile has gone 
down 19% and average revenue per passenger mile 
has gone down 41%. Average compensation per 
employee, on the other hand, has gone up about 
13% and taxes claim 30% more of our net revenue 
dollar than they did in 1929. Prices of materials and 
supplies have increased, too, in recent years. 

Facing these increased costs with decreased rates 
and facing rapidly growing competition, the railroads 
generally have had a desperate time keeping their 
heads above water. Indeed, some of them have not 
done so, and nearly a third of the mileage is in 
receivership. The progress that has been made has 
been achieved with little capital available and with 
the strict necessity of investing every dollar where it 
would yield the greatest return. New station facilities 
and other improvements not directly connected with 
providing better, faster, safer transportation have 
generally had to be postponed. 

This financial urgency has made inevitable the 
elimination of phases of service long operated at a 
loss. For example, we have applied for permission to 
abandon entirely the commuter service operated by 
our subsidiary, the Northwestern Pacific, between 
San Francisco and Marin County points because 
of the development of competition by highway, 
intensified by the recent completion of the Golden 
Gate Bridge. Another subsidiary, the Pacific Electric, 
operating a somewhat similar service, in Southern 
California, is taking important steps to abandon 
several unprofitable phases of its service, and at 
the same time to readjust and improve others that 
show more promise of public patronage. Still other 
services, adversely affected by new competitive 
factors and changed transportation habits of travelers 
and shippers, are causing major concern. 

Because these unprofitable phases of service are no 
longer generally desired by the public, as indicated by 
lack of patronage, and because they constitute a drag 
on our efforts to provide modern service of the type 
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that the public does want, we are asking and expect 
to have the support and cooperation of the public, 
in its own interest and for the greatest good of the 
greatest number, in working out these transitions in 
transportation services. 

Not only is readjustment imperative within the 
various phases of railroad service, but it is a funda- 
mental necessity in the whole field of transportation. 
Conditions of competition and regulation affecting 
various forms of transport must be realigned on an 
equitable basis if each is to serve where it can do so 
most efficiently and economically on the basis of 
true costs. 

Obviously such a readjustment would greatly 
benefit the people as a whole. It would mean a great 
acceleration of the new era of modern railroad service 
and an increase in employment, not only within the 
railroad industry, but in all lines of industry and 
business throughout the country. 


so ca + 


Sidney Maestre 


President, Mississippi Valley Trust Co. 


Although the bond market is again approaching 
the high levels reached in the summer of 1939, there 
is much skepticism among bankers in this district 
concerning its ability to hold the gains made recently. 
As long as the supply of funds 
seeking investment continues to 
grow and the issue of new securi- 
ties continues to lag, they realize 
that there will be little change 
in bond yields. They seem to be 
convinced that a reversal in the 
upward trend of the bond market 
is close enough to warrant the 
adoption of cautious investment 
policies. Although some bankers 
in this area have been compelled 
to invest in longer term bonds 
to augment earnings, the trend 
* seems to be definitely in the other 
- direction. From Aug. 16 to 

Dec. 13 holdings of Treasury 

bills in the 24-weekly reporting 
member banks in this district increased from'$2,462,- 
000 to $6,390,000; Treasury note holdings increased 
from $49,345,000 to $55,077,000; United States bond 
holdings fell from $155,025,000 to $136,068 ,000; and 
guaranteed obligations rose from $67,308,000 to 
$71,074,000. From these figures it would appear 
that, while some bankers are adopting a more con- 
servative policy in shifting from long-term bonds to 
short-term bonds, there are still some holding longer 
maturities to obtain better yields. Those retaining 
all or part of their long-term bonds are apparently 
convinced that a decline in bond prices is not yet 
imminent. 

The demand for commercial loans is closely related 
to business activity and in the past few months both 
the volume of commercial loans and the level of 
business activity have increased. Most forecasters 
are agreed, however, that the pace of industrial 
activity will decline in the first quarter of 1904 and 
only a moderate increase is in prospect for the second 
quarter. Consequently, it is doubtful, if the fore- 
cast is correct, that any substantial increase in com- 
mercial loans can be expected in the immediate future. 
It would seem more likely that the volume of com- 
mercial loans would decline. 

Business in this area participated in the rapid 
increase in industrial activity which took place in 
the last half of 1939. In addition, it received some 
stimulus from the development of the Illinois fields. 
While production of petroleum in the Illinois fields is 
expected to continue at the present high level in 
1940, it is believed that the developmental phase is 
nearly over. 
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Business in this area, like business throughout the 
Nationa, will be affected by the uncertainties arising 
from the war in Europe; the vagaries of American 
politics in an election year; and the problems of 
domestic industry. While the war has had as yet 
little direct effect upon American business, heavy 
fighting in Europe might result in increased sales to 
belligerents. England can, however, buy much from 
the colonies. While there may be an increase in the 
volume of sales to neutrals, England is not likely to 
give up her markets without a struggle. An election 
year is supposed to be a bad year for business, but a 
study of business conditions in the quadrennial elec- 
tion years does not seem to substantiate this thesis. 

It is, therefore, desirable that the outlook for busi- 
ness in 1940 be appraised in terms of domestic trends 
rather than in terms of highly uncertain foreign 
orders. Business improved in the last half of 1939 and 
is now operating at extremely high levels. A de- 
crease in business activity is expected in the first 
quarter of this year. There are, as yet, few signs of 
widespread activity in the capital goods industry, 
which is necessary to the maintenance of a high rate 
of business activity. Construction is expected to 
gain only slightly in 1940. Inventory accumulations 
may develop in certain industries due, the Depart- 
ment of Commerce reports, to the fact that the pro- 
duction of goods is running ahead of utilization. 
However, business appears to enter 1940 in better 
condition than it entered 1939. 


% * % 


M. Lee Marshall 


President, Continental Baking Co. 


To the baking industry 1939 was not altogether 
unsatisfactory; although business was slow the first 
quarter it improved materially the remainder of 
the year. 

The war has added new important problems which 
make it difficult to predict the 
future events or trends. The 
experiences we gained in the last 
great war are of little value be- 
cause of the great changes in 
present-day conditions. 

Indices of industrial production 
during the past several weeks 
have shown a material improve- 
ment over 1939, particularly in 
the heavy goods industries, but 
so far this has not been reflected 
in material improvement in the 
baking industry—perhaps this 
will come later. 

Predictions of business leaders 
carry a note of optimism for the 
first quarter of 1940 with the 
representatives of most lines of 
business forecasting somewhat better conditions as 
compared to the last quarter of 1939. Consensus of 
opinion among food industries is mixed, with the 
majority predicting about the same and a slightly 
lesser number forecasting somewhat better conditions. 

I feel that the baking industry should be prepared 
for the usual seasonal slow trend the first quarter 
with acceleration of business for the remainder of 
the year. 

I believe that most members of the baking industry 
agree that The American Institute of Baking’s De- 
partment of Nutrition has, in the past 12 months 
continued to increase the consumers’ high regard for 
bakers’ bread (which it is my observation has con- 
tinued to improve in quality), and the baking in- 
dustry will continue to support this work in ever 
increasing proportion. 
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On completion of an unusually successful and 
profitable year, The Kroger Grocery and Baking 
Co. feels justified in thinking that 1940 presents a 
hopeful picture for the company. 

Last year our 3,960 food mar- 
kets in 19 Middle Western and 
Southern States showed earnings 
consistently ahead of 1938, en- 
abling the company to pay during 
the year three extra dividends to 
shareholders, totaling 90 cents 
a share. In addition, $364,000 
was distributed to employees as 
a Christmas bonus, and $506,000 
under a profit-sharing plan. 

Officers of the company attrib- 
ute no small part of this success 
to a capable personnel, as well 
as to increased sales of better 
quality products and to econo- 
mies effected in operation. There 
is no reason why these three 
factors cannot be counted on to produce even better 
results during 1940. 

The food business in the past few years has taken 

tremendous strides in efficient management; pro- 
ducers, manufacturers and distributors have cooper- 
ated to give the public better merchandise at low 
prices and to supply enormous variety in foodstuffs 
the year around, including produce which was once 
“in season”’ but a few months a year. 
_ Generally better business conditions, together with 
increasing acceptance of Kroger brand merchandise 
should insure continued improvement in sales and 
profits for the Kroger company. We feel that 
consumers are becoming more and more aware of 
the advantages offered by the chain store system 
of distribution which reduces the distance between 
producer and ‘consumer to the advantage of both. 


W.ONa “~ ~~ 


President, The General Tire & Rubber Co. 


At the close of the best year in the history of our 
company and, generally tor the tire industry, as a 
whole, we are looking forward into a new year that 
promises a continuation of the business activity that 
has marked the past months. 

Today, so much of the coun- 
try’s freight is being transported 
by truck that there are very few 
idle trucks anywhere. Within the 
past six months, truck tonnage 
has increased so greatly that a 
continuation of trucking oper- 
ations at the present rate will 
mean that 1940 will be a better 
year than 1939. 

There should not be a drop of 
more then 5% in the total 
volume of tires in 1940 as com- 
pared to 1939. Moreover, the 
expected increase in the heavier 
truck tire sizes probably will 
mean that the total tire tonnage 
in 1940 will be as great, or greater, than in 1939, in 
spite of a possible slight drop in units manufactured. 

While crude rubber has advanced in cost about 
25%, most of this increase is due to the extra cost of 
insurance .on ocean freight, because of war con- 
ditions. 

It is not likely that the war will seriously interfere 
with the shipment of rubber from the Far East, and 
thus cause a rise in crude rubber costs. unless Japan 
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should become involved in the European war, and 
this does not now appear to be imminent. 

In view of the rising costs of materials and factors 
which enter into the manufacture of tires, it would 
not be unreasonable to expect that tire prices might 
have to be correspondingly increased during the 
coming year. 


C. B. Nolte 


President, Crane Co. 


so + + 


There are too many red and orange lights already 
visible on the 1940 economic highway to justify 
anyone in feeling that a prophecy of future business 
behavior made at this time would be dependable or 
reasonable. Among other things, 
these uncertainties include a na- 
tional election, excessive tax- 
ation, increasing public debt, and 
economic repercussions of wars in 
other lands. 

There are some known factors, 
however, which savor of op- 
timism. For example, the total 
sales of plumbing and _ heating 
materials in the U. 8S. in 1939 
increased approximately 20% 
over 1938. This increase was due 
largely to an impetus in resi- 
dential construction, as well as 
developments of new products, 
and marked such sales as the 
highest since 1928. While, of 
course, opinions differ, it has been estimated by 
reasonably reliable sources that this year will bring 
an additional 10% increase in sales of these com- 
modities. 

We shouldn’t overlook the increasing activity of 
rural electrification under both governmental and 
private auspices, and the fact that a stable national 
industrial economy is largely dependent upon a 
satisfactory construction program, both rural and 
urban. Nearly everything required in the building, 
equipping, and furnishing of a home today, including 
the machines and tools used in its construction, are 
the products of countless manufacturing enterprises 
giving employment to millions of men and women. 
A substantial increase in residential construction, 
therefore, means a substantial decrease of unemploy- 
ment. 

All indications point to a fairly satisfactory first 
quarter in the heavy goods industries, in which valves, 
fittings, and other piping materials play an important 
part, largely because of a leveling of inventories and a 
back-log of unfilled orders. But a longer view of the 
situation necessarily must envisage a continuance of 
orders brought about by plant maintenance, increased 
consumption of manufactured commodities, and the 
employment of idle capital in new enterprises. 


Cc. B. Nolte 


* * * 


Hayward Niedringhaus 


President, Granite City Steel Co. 


HE intelligent manner in which American busi- 

ness handled the conditions confronting it upon 
the outbreak of war has not been fully appreciated. 
It was well demonstrated that business learned its 
lesson from the predepression boom and the self- 
restraint shown in the present situation was an ef- 
fectual brake upon what might have been unwar- 
ranted industrial expansion. 

In most quarters, expectancy of war business was 
tempered with the knowledge that war prosperity is 
& mirage. Further, that the Allies’ purchases from 
us will probably not come up to first expectations, for 
a@ number of reasons—among them the fact that 
they have greater raw materials at their command 
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than was the case in 1914, the decline of the Pound 
sterling, cash and carry, &c. 

The improvement in business began in mid-year and, 
of course, impetus was given to this by the European 
developments later. This improvement was largely 
a natural one and was caused by potential business 
which had been accumulating for years and only 
needed encouragement to be released. It does not 
necessarily follow that a continuation of this activity 
would be entirely dependent upon the continuation 
of the war. 

It has been repeatedly pointed out that real en- 
couragement can only come from the cooperation of 
Government, industry and labor. If this can be 
effected, sizeable capital expenditures can be made, 
larger payrolls will result, and a more prolonged 
period of prosperity is possible. 

Recently the steel industry has enjoyed the greatest 
demand in its history. Higher prices would have 
been justified because of the advanced cost of raw 
materials. Production and shipments increased 50%, 
in three months. In spite of this, consumers and 
manufacturers inventories are not excessive. 

During, 1939, the Granite City Steel Co. completed 
a supplemental modernization program. This doubles 
the Company’s production of cold rolled sheets. 

While, no doubt, some reaction is in order, primar- 
ily because peak production cannot continue long 
without extensive repairs and replacements, indica- 
tions do not point to a severe reaction and business 
for 1940 on the whole should be satisfactory. 


* * * 


Ernest E. Norris 
President, Southern Railway System 


The financial condition of the railroad industry 
depends directly upon the rate of industrial and 
business activity of the country at large. 

During the 1920’s there was enough food in the 
pantry to support all the children 
in the transportation family. 
Then came the lean years, 1931 
to 1938, inclusive, and out of the 
meager traffic pot, some of the 
younger ones got the choice bits 
and the eldest son often went 
hungry. But the last six months 
of 1939 proved that, with all the 
indices of business showing con- 
stant and accelerating gains, well 
integrated railroad properties can 
make a living. 

. Southern Railway company, 
) serving one of the most diversified 
and potentially developing sec- 
tions of the United States, has 
shown unmistakably that, after 
making net losses since 1931 
(with the exception of comparatively small gains in 
the temporary recovery of 1936-37), it has begun to 
emerge in 1939 from the long depression, and, with a 
basis of gross revenue larger than for any half year 
since the depression, it has been enabled to earn an 
estimated net income of more than $5,000,000 in the 
months from July to December alone. 

A continuing and sustained plateau of safe earnings 
for the future, however, depends upon so many 
contingent factors that it is impossible to name them 
all, but the principal ones, which should be em- 
phasized, are: 

(1) A normal rate (as contrasted with the sub- 
normal trough of the 1932-38 period) of constructive 
industrial and business activity for the United 
States, at or above the level of the months of Septem- 
ber, October and November, 1939. 

(2) Fair, equitable and equal regulation by 
government of all modes of commercial transportation, 
and the withdrawal of special privileges to the rail- 
roads’ competitors. 
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(3) A compensatory level of rates and fares which 
will produce, (and as to which the shipping and 
travelling public should be cordially anxious, for the 
well being of the country’s economy, that it do 
produce), a sufficient margin of safety for the neces- 
sary restoration of the financial credit of the railroad 
industry. 

(4) Cooperation of the public and regulatory 
authorities to the end that costs impossible for 
management to control, such as public impositions 
and taxes and other expenses, are adjusted down- 
ward to the point where the railroad industry is never 
again thrown into the unfavorable financial lime- 
light it has occupied for so many years, the very 
existence of which deplorable condition has acted so 
directly as a deterrent to all business and finance 
during the departed 1930’s. 

Southern is looking forward hopefully, and with 
increasing confidence, to 1940, believing that the rate 
of tratfic producing industry will remain at a fairly 
satisfactory level, despite the doubtful and dubious 
stimulus of war, and that some, if not all, of the 
other factors mentioned above, through a better 
understanding and a determined will to action ot tne 
public and of the State and Federal lawmakers, are 
progressing to a happy solution. 


* * * 


W. A. Patterson 


President, United Air Lines Transport Corp. 


The airlines of the United States had their biggest 
year in history in 1939. They flew 35 to 40% more 
passenger miles than in 1938. They carried approxi- 
mately 13,000,000 pounds of air express compared 
with approximately 10,000,000 
pounds the year before. Air 
mail increased 114%. 

Since passenger business ac- 
» counts for approximately 60% of 
| the airlines’ income, the sharp 
| increase in passengers was es- 
sential to keep the airlines from 
operating at a loss as the industry 
had for the previous five years. 
Our studies indicate that in- 
dustrial production and iong- 
distance travel, and by that I 
mean travel of 300 miles or more, 
have in the past run fairly parallel 
to each other. Air transportation 
in general has been penetrating 
this long distance travel market 
to a greater degree each year. In 1930 the average 
flight was 230 miles. Last year it was 415 miles. 
However, United’s charts indicate that air travel may 
increase more rapidly than industrial production in 
1940. There are several reasons for this: 

The airlines have earned public confidence. The 
domestic airlines, since the last accident, have com- 
pleted approximately 700,000,000 passenger miles, 
and approximately 75,000,000 plane miles without 
a passenger fatality. Airline fares have been brought 
close to first-class surface transportation costs. 
Frequent schedules and added comforts and con- 
veniences aloft and on the ground have stimulated 
air travel. 

For the first time, civil aviation has had the 
benefit of a unified comprehensive national policy 
now administrated by the Civil Aeronautics Au- 
thority. The airlines andthe C. A. A. have shown a 
disposition and ability to cooperate with each other 
to advance aviation. 

However, the airlines have their real “growing 
pain” problems. Ours is an industry which calls 
for the investment of large sums for new equipment 
and facilities to keep pace with the technical and 
equipment improvements and the cost of the policy 
of the airlines of installing every facility which adds 
to the safety of air travel. The industry is faced with 
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increased taxes and in some branches increased wage 
and salary scales, increased rentals and charges at 
various airports. 

There is need for a modernized method of determin- 
ing the method of mail pay. Some companies, United 
included, are seeking a more remunerative rate for 
carrying air mail which our company carries at a 
profit to the government, not on a subsidized basis. 

However, the industry is confident of the future. 
We believe 1940-50 will be known as the “Flying 
Forties.” In 1939 the industry purchased approxi- 
mately $4,000,000 worth of equipment. In 1940 the 
lines will purchase about $12,000,000 worth of 
airplanes, engines and accessories, and in 1941 three 
companies will be operating four-engined airplanes 
on a three-stop 13!4-hour coast-to-coast service. 
These orders have already been placed. These 40- 
passenger planes will release existing equipment for 
supplemental and intercity services. 

Air transportation is now an indispensable part of 
our national scheme of communication and trans- 
portation, and it should be treated and managed as 
such. 

% * * 


Moses Pendleton 


President, American Woolen Co. 


Conservative optimism* characterizes the attitude 
of the wool textile industry toward 1940. For the 
first time in a decade, during which the trade ex- 
perienced intermittent operation, gyrating prices and 
other adverse factors of domestic 
and worldwide origin, the woolen 
and worsted manufacturing busi- 
ness is apporaching normalcy so 
far as a steady, even flow of 
production and distribution is 
concerned. 

In the closing months of 1939 
volume operations were general 
throughout the industry and a 
sizable back-log of orders was 
on the books as the old year 
ended. The rise in manufactur- 
ing schedules in both durable and 
consumer lines from mid-year 
onward, with the consequent im- 
provement in general employ- 
ment and public purchasing 
power, naturally benefitted an essential industry like 
ours; but, despite increases in raw material and pro- 
duction costs, the effort to restrict price advances to 
the minimum in order to stimulate greater consump- 
tion of wool products resulted in curtailed profit 
possibilities. Nevertheless, the maintenance of vol- 
ume schedules in the mills provided much needed 
employment, and the gradual elevation of prices 
from the subnormal basis of mid-year 1939 to the 
approximate level of 1937 permitted a general wage 
increase throughout the industry, to become effective 
the first Monday in February. This wage advance, 
it is believed, will be a factor toward cost stabiliza- 
tion, as well as a contribution to consumer buying 
power. 

Higher wool prices, resulting from increased con- 
sumption of the domestic clip, coupled with in- 
tensified import difficulties, necessitates the ad- 
vancement of fabric prices for the impending fall 
season. Conservative estimates place the advance 
that must be made at approximately 20% above 
prewar levels, if the mills are to break even. Since 
wool values are expected to be maintained for several 
months to come, it is anticipated that the manu- 
facturing and merchandising of apparel will be 
predicated on a higher basis, if the profit motive in 
business is to be retained. If prices can be stabilized 
on a basis permitting a steady, even flow of business 
during 1940, better results all around can be con- 
fidently anticipated. 
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From a long-range viewpoint the industry is 
seriously concerned with the continuance of the 
so-called reciprocal trade treaties which, until the 
outbreak of war, had reacted seriously against the 
wool textile industry. It is feared that on the con- 
clusion of hostilities abroad, foreign nations en- 
deavoring to resuscitate themselves by American 
orders will find in the reciprocal trade treaties, as 
well as their depreciated currencies and low living 
standards, a tremendous price advantage against 
which American capital and labor cannot hope to 
compete successfully. 

The desire is general throughout the wool textile 
industry that the Administration’s power to nego- 
tiate these treaties without the approval of Congress 
be abrogated, and thus insure the maintenance of 
the American standard of living. The revision of 
the Wagner Act on a basis more equitable to em- 
ployers, the curtailment of Government spending, 
and the easement of taxes and other burdens on 
business, are also factors which would engender con- 
fidence and make for a better business situation 
throughout 1940. : > 


wm . a 
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Anonymous 


A Prominent Railroad Executive 


HE traffic outlook of this company is that of 
business in general. We are largely a coal 
carrying railroad and the volume of our traffic de- 
pends, to a great extent, on the measure of industrial 
activity. One man’s guess is about as good as 
another’s of the year ahead. I would like to believe 
it will be better than the year 1939, although I have 
some doubt that the volume for next year will exceed 
that for this year, certainly not very much. 

I think our maintenance-of-equipment expenditures 
will be lighter next year than this year because of the 
very heavy program we have carried on during 1939, 
particularly the latter quarter. There should not be 
much difference in the maintenance-of-way ex- 
penditures. Our road is in excellent condition. 

We have no program in mind for the purchase of 
new equipment in any substantial amount during 
1940. 

I do not think labor costs will be higher, i. e., 
there should be no general increase in labor costs for 
next year. Taxation will probably be higher because 
the local and national units of government have not 
yet seen the necessity for lessened expenditures. The 
tax bill of the railroads is appalling, and like all other 
taxes on industry, should be reduced. This means, of 
course, that government expenditures should be 
reduced. 

What might be termed “the railroad problem”’ is 
much broader than that. This country is now facing a 
“transportation problem.”’ We have entirely too 
much transportation for the needs of commerce, with 
some forms overlapping and duplicating others. 
Senate Bill 2009, which will be before the next 
Congress, is an effort to more or less coordinate all 
forms of transportation. It is highly desirable that 
some scientific and unprejudiced study be made of the 
various forms of transport, then an effort be made by 
law or regulation to hold each form to the field 
where it has advantages of economy or service. 
Regulation and taxation should be uniform as to all 
forms, insofar as this can be practically applied. 
There is such a wide divergence between the treat- 
ment accorded the privately-owned railroads and 
other forms of transportation which are aided by 
government subsidy, such as water ways, airways 
and highways, that the problem of the railroads 
grows more and more difficult each year. Under 
present conditions I can see nothing but further 
reduction in the rate levels. The problem of the 
transportation companies is greatly augmented by 
private industry going into the transportation bus- 
iness for the haulage of its own products, such as oil 
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companies, steel companies, coal companies, &c., on 
the waterways, as well as smaller groups on the 
highways. 

The actual workings of the National Railroad 
Adjustment Board is far from satisfactory. It is 
creating working conditions and making new rules 
on a national scale not heretofore in the various 
contracts between railroads and the employees’ 
organizations. Labor, only to some extent, has seen 
that the whole tendency of this is but to cripple their 
own industry. 


+ + + 


Seton Porter 
President, National Distillers Products Corp. 


The year 1939 has taught us that the American 
people have an indisputable preference for whiskies 
of established reputation and quality. 

As quality products have been brought gradually, 
though progressively, within the 
range of the average purse— 
through the ability of a recently 
reconstructed distilling industry 
to achieve that highly desirable 
end—the response has been im- 
mediate and gratifying. 

The purpose of the industry 
has not been to encourage larger 
personal consumption of alcoholic 
beverages but to enable all who 
use them to obtain the best at 
the most reasonable price. 

As we enter upon a new year 
we cannot fail to find ample 
justification for renewed optim- 
ism that this trend will continue. 
There are numerous reliable in- 
dications of its further development and expansion. 

Given intelligent management, a sound economy 
and a constant regard for its social responsibilities, 
the distilling industry is certain to move forward 
further in 1940. 
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+ *% + 


Howard S. Palmer 


Trustee and President, The New York New Haven & 
Hartford RR. Co. 


Concerning the New Haven RR. in particular, it 
now appears that 1940 will start out with business 
activity and railroad traffic at levels above those 
of a year ago and we are now forecasting that 

. for the first six months our gross 
revenues will exceed those of the 
corresponding 1939 period. What 
the second half of 1940 may 
bring is speculative. Intensi- 
fication of the European situation 
might well raise our traffic levels 
and on the other hand there is no 
certainty that the advent of peace 
would materially alter our traffic 
outlook. 

During the past four years 
New Haven’s maintenance ex- 
pense has approximated $24,- 
300,000 per annum. For the year 
1940 we now anticipate this ex- 
pense will be reduced to about 
$23,775,000 due in part to the 
programs accomplished by the trustees since the date 
of trusteeship. Orders were recently placed for 250 
high-side coal cars, 10 Diesel electric locomotives and 
25 steel caboose cars costing approximately $1,435,- 
000. Delivery of this equipment is anticipated during 
the early part of 1940. Consideration is being given 
to the advisability of purchasing during 1940 500 
50-ton steel box cars and five modern freight electric 
locomotives. Since the date of trusteeship, Oct. 24, 
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1935, the New Haven has expended approximately 
$16,000,000 for the purchase of new equipment and 
the modernization of other equipment and facilities. 

We do not anticipate any marked change in either 
rates or costs during 1940; and we are confident that 
increased efficiency will probably offset any additional 
taxes and expenses. 


% % % 


H. W. Prentis, Jr. 


President, Armstrong Cork Co. 


Critical domestic problems have been crowded out 
of the public mind, in recent months, by sensational 
news from the theatres of war and startling develop- 
ments in power politics abroad. While the terrible 
implications of the present con- 
flagration in Europe leave Amer- 
icans sick at heart, we dare not, 
for the sake of our own national 
welfare as well as the ultimate 
contribution that destiny may 
permit us to make to a just and 
lasting world peace, allow our 
attention to be diverted from the 
necessity for a sound solution of 
the problems America faces at 
home. 

What actions and words will 
influence the minds of business 
managers in this grave hour? 
Above all other things, they must 
be assured that a state of sym- 
pathetic understanding will be 
established between government, industry, and 
labor. From political leaders, they will look for 
government based on laws that recognize the con- 
stitutional rights of every minority group and which 
are administered with absolute impartiality in the 
best interests of the Nation at large. They will look 
for distinct evidence of a strong desire for govern- 
mental economy as a preliminary step in the solution 
of the difficult problem of balancing the Federal 
budget. Furthermore, they will seek constant con- 
firmation of the popular will to keep out of war. 
From labor leaders industrial management will look 
for recognition of the principle that the coordination 
of the four M’s of business—money, machinery, 
materials, and men—is the responsibility of manage- 
ment. Coincidentally, intelligent management will 
expect, and in fact will see, that the wage earner 
participates in just fashion in the rewards of in- 
creased productive activity. For, generally speaking, 
industry is in a more optimistic frame of mind than it 
was a year ago. This attitude persists despite the 
gloomy predictions of economic crepe-hangers who 
have asserted repeatedly that our national manru- 
facturing plant is overbuilt and that there is little 
chance for future industrial growth. Such despondent 
critics are prone to overlook the fact that our pro- 
ductive equipment comprises an untold number of 
kinds and varieties of apparatus and machinery. Old 
products are steadily being supplanted by new ones. 
Competition is constantly altering the status of 
different companies that produce similar commodities 
or services. The usefulness of the productive equip- 
ment in many industries has been materially altered 
through new techniques in manufacturing and mer- 
chandising. So, while there may be excess capacity 
in some parts of our national economy, there is un- 
questionably need for additional and more modern 
facilities in other sections. 

Everything considered, it seems fairly clear that 
the time is here when many enterprises must decide 
whether or not to bring their productive equipment 
up to date. Although necessity is said to be the 
mother of invention, it also is, to some extent, the 
mother of investment. And in 1940 it appears that 
necessity and some degree of broadened opportunity 
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for investment may find happy union with resulting 
increase in production and employment. 

We can be thankful that in this critical period 
American business has taken a clear and positive 
stand against war. It is solidly arrayed against any 
step that would involve us in conflict. While business 
recognizes its patriotic duty to support adequate 
national defense, it is equally aware of its leadership 
responsibility in respect to domestic affairs. With a 
world at war it is imperative that constitutional 
representative democracy, private enterprise, and 
religious liberty—the inseparable foundations of 
American freedom—be kept vital and unimpaired 
in an America at peace. 


+ *% * 


Henry H. Sanger 


President, The Manufacturers National Bank of Detroit 


The year 1939 has been on the whole, one of marked 
recovery for American business, notwithstanding 
many disturbing influences. Generally, the volume 
of business for the year was impressively ahead of 
1938 and the results would seem 
to have justified the improve- 
ment in general confidence so 
evident in the closing months of 
1938. The year ended with 
industrial production at a high 
level and with industry on the 
average having a_ substantial 
amount of business on its books. 
Such financial information as is 
available regarding the outcome 
of the year, profitwise, appears 
favorable and most companies 
should show satisfactory results. 
The automobile industry im- 
proved its position materially and 
there were substantial increases 
in both production and sales. 
While official figures are not 
available, there is every indication that the industry 
produced for the year, 3,720,000 cars which would 
represent the tenth best year in automobile history. 
These figures are better by several hundred thousand 
cars than estimates early in 1939 and a further 
encouraging factor is the backlog of business on the 
industry’s books at this time. 

As a result of the improved conditions in the 
automobile industry on which we in Detroit depend 
to such a large extent, retail business had shown a 
very satisfactory improvement. The outlook for 
1940 is favorable and estimates of production figures 
for the calendar year ending Dec. 31, 1940, reach as 
high as 4,100,000 cars. 

In the field of finance, the year also brought forth 
moderate improvement and, as we know, there has 
been a modest increase in industry’s demand for 
funds. This, however, has not been sufficiently 
impressive to change present low rates of interest and 
at this time it would appear that present rates will 
continue. In this connection one cannot lose sight 
of the greatly increased efficiency in manufacturing 
and transportation as well as the shortening of terms 
by industry, which has taken place over the past 
eight to 10 years and has made it possible for business 
to operate on substantially smaller capital account. 
These factors, together with the government deficit 
financing, gold imports, &c., have been major con- 
tributors to the substantial excess reserves. There- 
fore, in spite of a continuation of the present satis- 
factory level of business and some increase in the 
demand for money, one cannot look for much change 
in the present interest yields on the investments of 
banks generally. However, it is reasonable to expect 
the banking industry to continue to seek satisfactory 
term loans and various types of financing in coop- 
eration with the Government. 
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The year 1940 looks favorable and, as suggested, 
we expect, a continuance of the present good business 
and most close observers are optimistic for the first 
six months. It would appear that this country has 
absorbed and digested in a reasonable way, the 
effects of the outbreak of war in Europe and, while 
naturally the future is fraught with many uncer- 
tainties, it would seem that business generally is in 
as favorable a position as it has been for some time. 
The situation, of course, calls for careful management, 
closely defined financial programs on the part of 
business and close supervision of expense accounts in 
order to end the year on the profit side of the ledger. 


+ % % 


Louis Ruthenburg 


President, Servel, Inc. 


Since July, 1939, automatic refrigerators have 
been purchased at a gratifying rate. This tendency 
continues and we have reason to believe that business 
in 1940 will be good during the first half of the 
year which, fortunately, includes 
the year’s seasonal “hump.” To 
form an accurate conception of 
business after the first half of 
1940 is difficult in view of the 
international situation and the 
presidential election. 

During the rapid-growth phase 
| of the initial market for auto- 
r- matic household refrigerators, 
fF which definitely ended with 1937, 
_ this industry, like the motor car 
* industry in the depression of 
= 1920, continued to expand con- 

» trary to the trend of general 
business. From 1929 through 
1937 refrigeration volume ex- 
panded each year with the single 
exception of 1932. However, in 1938 this industry’s 
volume receded in common with most other indus- 
tries, a definite indication of the changing market 
characteristics which developed with the ‘“‘new user’’ 
market diminishing and the replacement market 
expanding. 

With the replacement market becoming of increas- 
ing importance, Servel, Inc., finds itself with a 
product particularly suitable therefor. The Servel 
Electrolux gas and kerosene refrigerator with its 
silence, absence of moving parts in its freezing unit 
and many convenience features, meets the require- 
ments of the experienced user. Moreover, Servel, 
Inc. enjoys the benefit of the whole-hearted co- 
operation of the American gas industry. 

In spite, therefore, of current tax policies and 
rates, the failure of the Government, business and 
labor to cooperate in meeting current problems and 
the resultant failure to expand existing business 
enterprises and to start new ones, Servel, Inc., looks 
forward with reasonable confidence toward the 
coming sales season. 
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David Sarnoff 


President, Radio Corp. of America 


ADIO in 1939 has had its greatest year. More 
than 9,000,000 radio receivers have been sold. 
More radio sets are in use in the United States than 
in all the rest of the world combined. With 45,- 
000,000 receivers in American homes and automo- 
biles, radio has become an integral part of our 
national life. 
P American-owned radio communication services, 
vital to our national defense. have maintained direct 
contacts with all nations, belligerent and neutral. 
In 1914 these radio services were non-existent, and 
our communications were at the mercy of the 
countries which controlled the cables. Today direct 
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radio circuits connect the United States with 51 
countries, and no intermediate censorship is possible. 
Our radio communication facilities guarantee the 
freedom of our communication lanes for the flow of 
international messages and in the interests of Ameri- 
can trade. 

Employment has risen in the entire radio industry, 
and the industry is paying higher wages to workers. 
muscians, artists and performers. It is estimated 
that radio gives employment to 400,000 people in 
the United States, with an annual payroll in excess 
of $500,000 ,000. 

The research laboratories of the Radio Corporation 
continued in 1939 their coordinated attack on all 
fronts of radio, to explore the possibilities of improv- 
ing old services and to create new ones. Television, 
the latest child of the RCA research laboratories, 
after a period of field test, emerged into the domain 
of public service. 

Since the beginning of a public television service 
in New York City on April 30, 1939, NBC has main- 
tained a regular schedule of television programs— 
drama, fashion and variety shows, round table di.- 
cussions, demonstrations of art, music and domestic 
science, sports events of all kinds, and motion picture 
film. The quality of these programs has improved 
steadily during the eight months that public tele- 
vision has been on the air. On the technical side, the 
quality of television images broadcast by NBC has 
shown striking improvement in brilliance and clarity. 

Television progress in the United States exempli- 
fies the American way of developing new industries 
and public services. Our method stands out today 
in sharp relief against the background of Europe, 
where public television development depended upon 
government subsidies, and has now been discon- 
tinued. In the United States it has depended upon 
private capital and initiative, and is going ahead. 
In Europe, industrial research in most lines has been 
a preparation for war. In the United States it has 
been a preparation for peace. 

Looking ahead, I believe that 1940 will be a year of 
even greater importance than the year just ending. 
Two factors alone should insure a year of eager and 
unflagging public interest in broadcasting. One is 
the international situation. The other is the presi- 
dential nominations and election in the United States. 

The birth-date of broadcasting in the United 
States is generally regarded as Election Day 1920, 
when the returns of the Harding-Cox election were 
broadcast to a few hundred owners of home-made 
receiving sets. Only 20 years later, more people will 
actually see and hear the presidential candidates in 
1940 by television, than heard the 1920 election re- 
turns by sound broadcasting. 

In all history, no other industry ever crammed so 
much amazing progress into one 20-year span. But 
the far-reaching developments, which are now the 
subject of investigation and experiment in the radio 
research laboratories, already indicate that the 
progress of the next two decades will surpa.-s the 
achievements of the last two—in the birth of new 
miracles of radio science, and in the building of new 
highways of public service. 


* * * 


Edward G. Seubert 


President, Standard Oil Co. (Indiana) 


[* A world so plagued with strife and misery in 

other lands we have much to be thankful for in 
ours. Peace and order permitting us to follow our 
normal pursuits is a blessing which we should appre- 
ciate more today than ever before. 

We have been favored in the oil industry by an- 
other in the long series of annual increases in demand 
for our products. When the figures for production 
and consumption are all in they may even show totals 
in excess of any previous record. While financial 
results have not been in proportion to the gain in 
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volume, it seems likely that for many companies they 
wili show some improvements over the previous year. 

Since the production of crude has increased less 
extensively than consumption, stocks above ground 
show a healthy decline. This has not prevented, 
however, an increase in gasoline stocks which has 
had a depressing effect on prices toward 1939’s close. 
In the rapid growth of demand for fuel oil, the oil 
industry has had presented to it a serious problem 
in refining economics: how to supply the fuel oil and 
still keep from making too much gasoline. 

On the basis of present information it seems logical 
to anticipate that consumption of petroleum will 
continue to increase in 1940 and that there will con- 
sequently be still more activity in oil fields, refineries, 
and distributing systems. ‘This should be the case 
whether war sales abroad increase materially or not, 
and those sales, the oil industry and all the world 
would be better off without. 

Standard Oil Co. of Indiana has had a relatively 
good year in the volume of sales. Although its earn- 
ings have not improved in the same proportion as 
volume, preliminary estimates seem to justify the 
hope that the net per share of consolidated earnings 
for the entire enterprise will be larger for 1939 than 
it was for 1938. ' 


* * % 


P. L. Smith 


Chairman of the Board, Middle West Service Co. 


The immeasurable factors are of the greatest, con- 
sequence in appraising the immediate position and 
future outlook of the electric utility industry. Gen- 
erally speaking, the various physical factors are 
in good relationship to one an- 
other among the privately owned 
companies. Where indicated fu- 
ture needs of customers point to 
the desirability of increased gen- 
erating capacity, the latter is 
being provided for by the con- 
struction of new generating sta- 
tions or additions to existing 
ones. 

The foregoing implies a belief 
that the output and sales of 
electric utilities during 1940 will 
be greater than in 1939 and it 
is rather confidently expected 
that this will be so. The kilowatt 
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new high annual total. The 
year to year cumulative effect of the use of electric 
appliances purchased by customers and the expected 
level of industrial activity, combined, will undoubt- 
edly result in a greater electric gross revenue. 

Assuming that the United States does not enter 
the war, operating costs should not increase dispro- 
portionately to increased business. Net income, 
therefore, may be expected to increase. 

The greatest immeasurable factors are: 

1. The extent to which Congress makes appro- 
priations for competitive power projects on the part 
of the Federal Government. 

2. The effects of the administration of the Public 
Utility Holding Company Act of 1935. 

3. Prospective taxation. 

The favorable or unfavorable effect of these factors 
during the next few years will, in all likelihood, be 
indicated by the expression of public opinion not 
later than the 1940 November election. 

There exists an unusual opportunity for a demon- 
stration of a high quality of statesmanship by our 
Federal Government and its agencies in the handling 
of these important relationships. Hazarding a guess, 
I expect that even in the absence of such a demon- 
stration the net results to the electric utilities from 
said three factors will be unfavorable to a minor 





The Commercial & Financial Chronicle 





529 


extent. Such unfavorable effect will probably be 
more than offset by increased volume of business 
and additional savings through refunding by lower 
interest coupon bonds and lower dividend rate pre- 
ferred stocks. These opinions are on the average 
for all electric companies. Individual company or 
system experience may vary widely. 


% * * 


Donald J. Smith 


Director of Distribution, Fundamental Investors, Inc. 


The Investment Trust’s Position in 
the Investment Field 


With total assets of approximately $3,000,000,000 
at current market values the investment company 
or trust is an integral part of this country’s vast 
financial structure. This capital was subscribed in 
15 years by some two million 
investors—an “‘average’’ of $200,- 
000,000 per year. During the 
six years’ existence of the Se- 
curities and Exchange Commis- 
sion to date about one-sixth of 
all new corporate securities regis- 
' tered for public subscription are 
' reported to have been those of 
. public trusts. This record, plus 
the fact that sales of new shares 
of mutual trust funds now total 
more than $100,000,000 in a 
normal year, indicates the ex- 
treme importance of these trust 
funds in the year-to-year invest- 

Donald J. Smith ment business of the nation. 

The investing company or pub- 
lic trust fund has attained, and should continue to 
maintain, its important place in the financial life 
of the nation because it provides the investor with 
a sound, inexpensive investment plan in equities, 
i.e., he can systematically acquire a good cross 
section of profitable American industry on a monthly, 
quarterly, semi-annual or annual basis. The trust 
fund is a medium through which he can obtain, in a 
single investment, a broadly diversified group of 
securities under constant and capable supervision, 
providing income, ready marketability and the pros- 
pect of growth in the market value of his investment. 
In addition, when the well-to-do individual places 
funds in trust shares it provides liberation from the 
many problems of managing money and permits 
him to devote all of his time and energy to the im- 
portant problems of his own business. The small 
investor finds in trust shares, in addition to a planned 
investment program in equities, a protection against 
himself—against his disregard of the importance of 
constant and continuous supervision of investments 
and his lack of training, time and facilities to inter- 
pret financial news as it affects his investments. 

An important requirement of the average investor 
in common stocks is income and that is satisfactorily 
provided by mutual trust funds. The primary object 
and business of this type of investment medium is by 
wise, farsighted and conscientious management to 
secure the highest return possible with a minimum 
of risk. During the score of years that the investment 
trust has grown to be one of the largest and most 
important managers of the public savings of investors 
it has afforded a better than average return to the 
holders of its securities. 

Diversification, one of the prime requisites for 
successful investment, is not always obtainable by 
the individual of limited wealth and the investor 
who has funds enough to diversify his security 
holdings too often finds he has not diversified wisely 
or has over-diversified. The mutual investment trust 
fund offers to both the large and small investor, on 
the same equitable cost basis, the opportunity of 
obtaining broad diversification of opportunity and 
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risk determined on the basis of the knowledge and 
experience of the men who manage it. These in- 
vestment organizations not only invest the original 
funds with greater care and wider diversification 
than is possible for the average individual, but there- 
after they are constantly studying the timing of 
industrial trends and the reports of specific indus- 
tries and companies, seeking better opportunities in 
which to employ the money entrusted to them in a 
fiduciary capacity. 

One of the chief objectives of a desirable invest- 
ment plan in equities is liquidity or ready market- 
ability and the shares of investment trusts adequately 
meet this requirement. Especially is this true of 
the mutual type trust fund with the right of share- 
holders to receive not less than net liquidating value 
for their shares upon surrendering them to the fund. 
Limited only by the amount of cash on hand and 
the realizable cash value of the total assets of the 
trusts, the shares of mutual investment trust funds 
are extremely liquid. 

The possibility for the growth of invested capital 
and/or the conservation of wealth, thereby increasing 
its usefulness over a greater period of years, is one 
of the most important contributions of the public 
trust fund to the field of investment. Appreciation 
of investment and conservation of capita] usually 
accompanies trained and experienced security man- 
agement, which is able to place funds wherever and 
whenever opportunities are greatest to a far greater 
degree of accuracy than if invested by the average 
individual. The investment trust fund definitely 
lessens the probability of economic waste by reducing 
the dissipation of wealth invested. 

Because the mutual investment trust fund is 
founded upon the basic principles of sound invest- 
ment, because it fulfills a distinct need among in- 
vestors, because shares are obtainable by dealers 
for distribution to investors both when other new 
securities are not being underwritten and when they 
are—thereby continuously providing new capital for 
industry—and because the shares have proved more 
profitable to investors than managing their own 
money, the investment trust is a definite contribu- 
tion to the field of investment and its position in the 
investment field is equal in importance to that of 
any other security. Consequently, the volume of 
trust shares sold in 1940 should continue at a satis- 


factory level. 
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J. P. Spang, Jr. 


President, Gillette Safety Razor Co. 


As far as the domestic business is concerned, we 
look with reasonable confidence to the immediate 
future—that is, the next three or four months. 

Dealers’ stocks of our products are at a low point, 
consumer purchasering power is 
up, which factors augur well for 
a healthy flow of business. 

It is impossible to forecast 
on foreign business. We are 
beset on all sides by import re- 
strictions, monetary restrictions, 
blocked funds, increasing taxes, 
disruptions in transportation, &c. 
All of these necessarily make any 
prediction as to what might 
happen impossible. 

One feature which is _par- 
ticularly disturbing and applies 
both to domestic and foreign 
business, is the continued in- 
crease in taxes. On the en- 
tire business income taxes are 
roughly 60% more than in 1938. 

It seems to me the requisites necessary to view the 
future with any degree of confidence are courage 
and hope. 
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E. R. Stettinius, Jr. 


Chairman of the Board, United States Steel Corp. 


E look forward to the New Year encouraged 
by the substantial improvement which has 
taken place in the steel industry during the past four 
months. A sharp upward movement in steel oper- 
ations began early in September, due chiefly to 
domestic demand for needs that had been accumu- 
lating for some time, with an added stimulus from 
increasing foreign inquiries. This is particularly 
pleasing to us because it gives opportunity for in- 
creased earnings and employment to thousands of 
our steel] workers who suffered a curtailment of em- 
ployment when business fell off so sharply in the 
latter part of 1937. Likewise, after many months of 
lean earnings, we are gratified at the prospect, at 
current rates of activity, of improved return upon our 
large investment in plants and facilities. 

In entering upon the New Year it must be borne 
in mind, however, that there are many uncertainties 
and many difficulties yet to be solved before a sound 
basis for sustained progress can be realized. The 
future course of American business depends, to a 
large extent, upon the solution of our domestic 
problems. Industry can prosper only when a feeling 
of confidence permits the full utilization of our great 
resources, thus putting back to work both idle capital 
and idle men. The business future should also be 
measured in terms of the uncertainty which surrounds 
the termination of world-wide conflict, particularly 
in Europe. No healthful or sustained prosperity can 
be predicated on industrial stimulation which in 
considerable measure is temporarily inspired by war 
demands. All responsible members of American in- 
dustry earnestly pray for an early peace upon a per- 
manent basis, as well as for a solution of the many 
problems on the home front. 


% * + 


Reese H. Taylor 


President, Union Oil Co. of California 


During 1940, perhaps more than in any recent year, 
the oil industry faces a mixed outlook . an 
outlook of opposing forces and conditions, some 
highly encouraging, others perhaps reasonable cause 
for some concern among oil oper- 
ators. We might say, however, 
that in our opinion the good out- 
weigh the bad. 

We enter a year which appar- 
ently will be featured by probable 
tariff reductions, various forms of 
State control or attempted State 
control ,tax problems ,Federal con- 
trol, severance taxes, and many 
other problems, which, though 
they are large, are not unusual 
in a ten billion dollar industry. 

Heavy fuel oil requirements 
have in the past few months 
caused abnormally high refinery 
runs with resultant excessive gas- 
oline inventories. On the other 
hand, high refinery runs have tended to keep crude 
stocks to a minimum. With the end of the heavy 
fuel using season, and the return of better driving 
conditions, it is felt that gasoline inventories will soon 
adjust themselves satisfactorily. 

Due to curtailment of civilian gasoline consumption 
in belligerent nations of Europe, which has offset 
actual war consumption, the war thus far has had 
little effect on European demand. Eventual effect 
will be dependent upon whether or not Europe’s 
“peculiar”? war continues and follows a more con- 
ventional war pattern. 

However, we must realize that the days of mush- 
room growth for the oil industry—created primarily 
by oil discovery booms and the rapid increase ip 
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number of automobiles—have no doubt passed into 
the limbo of happy memories. 

Car registrations have reached a leveling-off place. 
The oil industry is facing an era of consolidation of 
gains, Of business gained through service to the 
motoring public, of improved facilities, improved 
products, active interest in travel promotion, of 
sound public relations and merchandising programs. 

We are entering an era of more intense competition. 
Automatic sales gains will not be the style in the next 
few years. Every company will have to go after 
what it gets—and product, quality, and service will 


be the watchwords. 
% *% * 


John W. Thomas 


President, The Firestone Tire & Rubber Co. 


The rubber industry enters the new decade with 
exceptional opportunities for growth, and well pre- 
pared to meet the problems which may lie ahead. 
While automotive tires will undoubtedly continue 
to compose the major portion of 
our business, our horizons for 
new products are expanding at an 
ever accelerating pace. Today 
the accent in our industry is 
upon greater research and de- 
velopment; not along just one 
particular line as in an earlier 
period, but into many new fields 
of manufacturing. 

Ten years ago, products other 
than tires accounted for ap- 
proximately 15% of our business 
volume. Today that has been 
increased to 30%. In addition, 
the rubber industry has increased 
its tire business 5% by the intro- 
duction of new types of pneu- 
matic tires. These latter include farm tractor and 
implement tires, road building and earth moving 
equipment tires, industrial and airplane tires and 
many other minor types. These are new tire fields 
that will continue to offer expanding markets for 
many years. 

It was eight years ago that Firestone introduced 
the first practical pneumatic tire for farm tractors. 
This coming year 85% of the farm tractors manu- 
factured will go out equipped with rubber tires. 
With a new economical changeover plan, introduced 
last year, we expect another increase this year in the 
number of tractors changed from steel to rubber. 

Unusual advances and expansion were experienced 
in the adoption of pneumatic tires to road building 
and earth moving equipment. Their load carrying 
capacity has been enlarged many fold. Some idea 
of this is given by the fact that we have in regular 
production today, earth moving pneumatic tires 
standing nine feet high and weighing 2,600 pounds 
each. A set of four will carry a load of 75 tons. We 
expect to build even larger ones and to have the 
demand for them steadily increase. The same 
situation applies to road building equipment, the 
unit sales of which have been greatly enlarged during 
the past decade. 

Any expansion in our domestic defense program, or 
in military purchases from abroad, is certain to be 
reflected in increased volume for the rubber industry. 
All modern military transport and equipment is 
increasing its use of rubber products, including tires. 
bullet proof tubes, gas masks and other articles. 

Among other new products, we have developed a 
new line of track blocks and bushings for tractors, 
trucks, tanks and other heavy vehicles. Experiments 
in the use of our rubber tie plates in reducing noise 
and vibration and adding to the life of rails and 
equipment in recent subway tests have proved so 
successful that orders have been received recently 
for their installation in New York, and the raliroads 
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are now manifesting keen interest in them. We 
recently introduced and marketed a new anti-friction 
product making it possible for rubber to replace many 
automobile metal parts, adding to the 300 already 
used on modern motor cars. These are only a few of 
the many new products that could be named. 

Among those introduced in the past two or three 
years, rubber cushioning is becoming an increasingly 
important product. Orders and inquiries from new 
sources are being received continually. In addition 
to its installation in mattress form for sleeping cars 
and homes, it is also used as upholstery for furniture 
and motor car seats and airplane and theatre seat 
manufacturers are among the many new customers 
recently adopting it. 

Among the favorable factors accounting for our 
record-breaking volume of sales last year were the 
following: Production of new passenger cars showed 
an increase of 50%, trucks and commercial cars 30%, 
and gains were also made in other vehicles such as 
buses, trailers, tractors, &c. It is expected that in 
1940 the rate of sales will be maintained if not im- 
proved. 

The new high record of automobile registration of 
over 30 million cars established last year, brings out 
forcibly how widespread is the use of the motor car 
in this country and how this has been brought about. 
Improved construction and design of the car, low 
pressure tires and rubber parts have reduced vibra- 
tion and wear to such a degree that the life of the 
average automobile is now about 10 years. In the 
course of its operation it changes hands five or six 
times. This means that towards the end of its useful 
life it can be purchased at low cost and as a result 
millions of families who otherwise could not afford 
cars are able to buy them. Obviously this results in a 
substantially larger demand for replacement tires. 

These and other factors give us confidence in 
the future and in the opportunities for the rubber 
industry. 

* + * 


Paul Thompson 


President, Corn Exchange National Bank & Trust Co., 
Philadelphia 


Compared with a year ago commercial loans in this 
section show a small increase. For the Federal Re- 
serve System as a whole, the total of all loans also 
shows a moderate increase. Against a relatively 
small increase in loans, however, 
there has been an increase in 
demand deposits in the Federal 
Reserve System of approximately 
$2,750,000,000, and an increase 
in excess reserves of $1,400,000,- 
000. There is nothing in these 
figures to indicate any particular 
change in the trend of interest 
rates. 

In this situation, the pressure 
of idle funds for investment con- 
tinues. Under such conditions, 
bond prices will feel this plethora 
of funds seeking investment. It 
means, of course, that good bonds 
will continue to sell on a low 
yield basis. Naturally, advan- 
tage of this situation has been taken to call in long- 
term issues and refund them at lower rates. 

- There has been no general disposition to go in for 
long-term industrial loans, but there has been a 
tendency, in a moderate way, to do such financing 
in special cases. The aggregate to date does not 
appear to be large. There has been, however, a more 
pronounced development in the field of small loans, 
secured and unsecured. This loaning metamorphosis 
is naturally the result of necessary efforts to secure 
reasonable banking income, and so long as the 
pressure of tremendously excess reserves continues, 
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the banks will cultivate new legitimate loaning fields 
for their idle funds. 

Bank credit policies in recent years have un- 
doubtedly kept down losses to a minimum on new 
loans. With recoveries on old loans and a continuation 
of present credit policies, the banking system is 
placing itself in a position best to serve the com- 
munity. 

There is no evidence of excessive inventories of 
manufactured goods. The large carry-over of certain 
crops continues to be a problem. The business 
picture is confusing. Notwithstanding the tremen- 
dous productive capacity of this country, com- 
modity prices today are approximately 20% higher 
than they were a year ago. 

We cannot ignore the war as a factor in our own 
economy. Neither can we associate any severe bus- 
iness depression with a continuation of a strong 
commodity price situation. We cannot ignore the 
effect of war demands, our own armament demands, 
the probable increase in South American trade and 
the automatic check on imports caused by the war, 
as factors in the domestic business situation during 
the coming year. 

Financial reports coming in at this time show that 
business operations for 1939 have been profitable 
and far ahead of what the country had expected 
earlier in the year. Business results for 1939 were 
accomplished without undue speculation. That in 
itself is a good harbinger for the coming year. 

Unless there should be adverse developments that 
it is impossible to foresee at the present time, con- 
ditions seem to warrant confidence in the business 


outlook for 1940. 
*% % *% 


Walter S. Tower 


Executive Secretary, American Iron and Steel Institute 


URING the closing months of 1939 the pro- 
duction of steel ingots in the United States 
rose to new heights for all time. 

For the year as a whole the output is estimated at 
46,800,000 gross tons, compared with 28,200,000 
gross tons in 1938 and with 50,318,000 gross tons in 
1937. 

The average rate of operations for the first quarter 
of the year was 54.5% of capacity. For the second 
quarter it stood at 50.8%, rising to 62.2% in the 
third quarter and to an estimated 91.2% in the fourth 
quarter. 

Slightly more than one-third of the year’s output of 
steel was produced in the final three months. October, 
November and December broke all earlier monthly 
records of tonnage produced. 

The upturn in steel activity started in May and 
continued steadily through the summer. Early 
September operations were greatly accelerated co- 
incident with the outbreak of the war in Europe. 
However, the war exerted only an indirect influence 
on the expansion of steel production. According to 
reliable opinion few orders for steel have been placed 
by any of the belligerents. 

One important cause of the sharp upturn was the 
prompt decision of steel users to rebuild their stocks 
of steel. In many cases these stocks were subnormal, 
a condition which called for prompt correction in 
view of the indicated increase in industrial activities 
and possible uncertainties of continued quick deliver- 
ies. No evidence has appeared that inventories of 
steel are being increased beyond reasonable levels 
relative to current use. 

Two other specific causes of the rise in steel output 
to such high levels was the great volume of auto- 
mobile production in the last quarter, and the un- 
expectedly large increase in demand from the rail- 
roads. Shipbuilding also continued at an active rate. 

With advancing operations in the mills there were 
steady gains in employment and earnings of wage 
earners during the year. 
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Average employment for 1939 was 482,000, but in 
October the total stood at 545,000. Average weekly 
earnings in October were $32, a gain of $8 per week 
since mid-summer. Employees were working an 
average of 38 hours each week compared with 31 
hours in October of 1938. Average hourly earnings at 
84 cents were the highest for any year in the history 
of the industry, and total payrolls in the industry in 
1939 totaled $810,000,000 against $600,000,000 in 
1938. 

Rising operations have resulted in some improve- 
ment in earnings. During the past 10 years the 
annual return on invested capital in the steel in- 
dustry has averaged only 2.4%. In the first half of 
1939 the industry earned $25,450,000, equivalent on 
an annual basis to a return of 2.1% on capital in- 
vestment. This compares with a loss of $18,000,000 
in the first half of 1938. 

Further gains in earnings for most companies were 
reported for the third quarter and continued better- 
ment is expected for the fourth quarter. 

During September the prices of many kinds of 
raw material used in the steel industry advanced 
sharply. However, the prevailing published prices 
of finished steel were reaffirmed by leading com- 
panies both for the fourth quarter and for the first 
quarter of 1940. That action was widely regarded 
as a desire on the part of the steel companies to avoid 
any step which might stimulate inflationary tenden- 
cies in commodity prices. It is worth noting that 
although average steel prices are less than 3% above 
the 1929 level, average wage rates in the industry 
are nearly 30% over 1929. 

In November various executives in the steel in- 
dustry appeared before the Temporary National 
Economic Committee in Washington in connection 
with the Committee’s study of the industry. The 
testimony of the executives constitutes a full and 
frank record, illuminating many phases of the steel 
business, and effectively disposing of many un- 
founded, but persistent, popular notions pertaining 
to practices and conditions in the industry. Chiefly 
the testimony made clear that keen competition 
exists in the industry in all its phases, including 
prices. Another point emphasized by the steel 
executives is that the industry has no desire for war 
business. 

In various respects, therefore, the steel industry 
approaches the end of 1939 in a more satisfactory 
condition than has been the case for several years. 


* + * 


Edwin C. Vogel 


Chairman, Executive Committee of 
Commercial Investment Trust Corp. 


A forecast with respect to the business prospect 
for 1940 must assume either a continuance of the 
European war or its cessation. Naturally the results 
would differ greatly. If the world should be so 
fortunate as to see an end of 
hostilities this year, there must 
necessarily follow great social 
and economic readjustments and 
the conditions to follow will 
depend in large measure upon the 
wisdom and statesmanship shown 
by those who settle the peace. 

While I do not presume to 
predict whether or not the war 
will continue during the year 
1940, for the purposes of this 
article I will assume that it will 
continue. Prior to the outbreak 
of the war there had been in this 
country a considerable new stim- 
ulus to business, and, with the 
outbreak of the war, further 
impetus was given to business 
improvement, so that by December production and 
business activity were moving at a very h igh rat. 
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Merchants developed a greater confidence in the 
value of merchandise and reflected that in more 
forward buying. In some lines of industry the rate of 
production had increased in December to such a 
point that expectation of uninterrupted continuance 
would hardly seem justified in the light of current 
consumption. Nor is such rate of production neces- 
sary for a continuance of good business. However, 
I do not believe that there has been an undue amount 
of speculation in inventories or that inventories have 
reached a point at which they represent a burden 
or in any degree a threat to general business. 

With the experience of the last war in mind, there 
seems to be a concerted effort among business men 
to avoid the pitfalls and dangers that are incident 
to the temporary benefits of business speculation in 
wartime. It seems to be the common purpose to 


prevent prices from mounting too high. With this .- 


sound and sane approach, I believe the year 1940 is 
set upon a firm foundation and look for a continued 
demand for goods and services in amounts sufficient 
to make the year 1940 better than the year 1939. 
If large war orders materialize, as is quite likely in 
the spring, there would of course be further increase 
in business and employment. 

Having said this, I must qualify it by a reference 
to the ever present dangers through shocks and 
unexpected occurrences that are. likely to develop 
with a world at war. 

Our own business, in the main, is that of financing 
industry’s sales. Covering such a wide and varied 
field as it does, its activities naturally move with the 
activity of business itself. Among the main in- 
dustries to which our financing relates are auto- 
mobiles, refrigerators, household appliances, oil- 
burners, home modernization, machinery and equip- 
ment, and textiles. These industries appear to me 
to be generally in healthy condition and should show 
a sound growth in the coming year. Hence, the 
volume of sales financing should also show satis- 
factory improvement. 


* * * 


P. D. Wagoner 


President, Underwood Elliott Fisher Co. 


Despite the news of war which we see daily in 
our newspapers, the stability and progress of Ameri- 


can business continues. During the past year, we, 
in the office equipment industry and particularly 
in the Underwood Elliott Fisher 
Co., through our close associa- 
tion with all forms of American 
business and industry, feel that 
we have had our hands at the 
pulse of this advancement. 

During this past year, we 
have continued and expanded 
the work at our research lab- 
oratories in Hartford and have 
presented several new products 
for the use of American busi- 
ness. Among these were the new 
Easy Operating Underwood EI- 
liott Fisher Accounting Machine, 
the Standard Underwood Type- 
writer with Automatic Justifying 
device and the new Quiet Model 
Underwood Sundstrand Adding-Figuring machine. 
Each of these is the result of extensive research and 
experience in supplying the best possible machines 
for office use. 

An achievement of which we are rightfully proud 
is the production of the five millionth Underwood 
Standard Office-Size Typewriter which came to the 
end of the production line in our Hartford factory 
on Sept. 13. This crystallizes the advancements in 
the typewriter field during the past 40 years, and 
js but an index of future accomplishments. 
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Our feeling at this time is one of continually in- 
creasing confidence of the progress of the office 
equipment field. We have supreme faith in our 
country’s future, and we believe that the improve- 
ments made each year will continue with ever- 
increasing momentum. 

All over the country out-moded forms of business 
writing and accounting are being replaced by new 
machines, to give more quickly, more accurately, 
better results for the mutual benefit of producer 
and consumer alike. 


* * *% 


Daniel Upthegrove 


Chief Executive Officer, St. Louis Southwestern 
Railway Lines 


N DEC. 15, 1939, the Court approved our appli- 
cation to spend $2,082,754 on additions and 
betterments to the property during next year. We 
also contemplate spending approximately $3,377 ,899 
in maintenance of way, $3,668,702 in maintenance of 
equipment, and $40,000 in advertising during the 
coming year. All of these expenditures, of course, 
are contingent upon our ability to finance them out of 
prospective earnings during 1940. 


* % * 


A. N. Williams 


President, Lehigh Valley RR. Co. 


For the railroads, the year 1939 constitutes a ray 
of sunshine—breaking through skies which have been 
more than cloudy. Better business gave the rail 
carriers more traffic. Rail management responded 

with an operating efficiency little 
short of remarkable. As a result, 
the railroad industry will record 
a net income of about 100 million 
dollars after all charges, com- 
pared with a deficit of more than 

123 million dollars in 1938. 
Carloadings for the year should 
reach 34,125,000, an increase of 
12% when compared with 1938. 
The increase was _ progressive 
throughout the year—5.4% in 
the first quarter; 9.7% in the 
second quarter; 14.7% in the 
third quarter, and 17% in the 
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A.N. Williams 2 increase of about 460 million 

dollars, or nearly 13% when com- 
pared with last year. The carriers spent about 135 
million dollars additional for maintenance of plant 
and equipment. Taxes will total about 365 million 
dollars, an increase of nearly 25 million dollars—the 
highest tax bill since 1929. 

But the test of operating efficiency is always 
reflected in transportation expenses—the cost of 
moving the freight and passengers over the road. 
With an estimated increase in operating revenues of 
460 million dollars, transportation expenses will rise 
only about 60 million dollars—a most satisfactory 
showing indeed. As a result, net railway operating 
income should approximate 600 million dollars, an 
increase of more than 60% and the best showing 
since 1931. 

As we turn to the future, we face uncertain factors 
which are not confined to our own shores. While the 
conflict abroad naturally stimulated our business in 
some measure, it is apparent that the trend was 
rising even before the war began. This makes us 
hopeful that we may hold our present traffic volume 
and possibly increase it 5 or 10% in 1940. 

In any event, the railway plant has been maintained 
in good physical condition, and it is being improved 
currently. Traffic volume which has risen sharply 
has been handled in a highly satisfactory manner. 
The railroads are ready for more traffic when it 
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comes. This has been evidenced in the recent months. 
From Sept. 9 to Oct. 21, a period of only six weeks, 
carloadings increased nearly 30%—the largest in- 
crease in the shortest period in railroad history. The 
railroads met this test with good service and practi- 
cally no car shortage. 

As I see it, this indicates that the railroads are 
getting more out of their power and equipment than 
ever before. Trains are moving faster and shipper 
cooperation in loading and unloading is making more 
ears available. In addition, cars and locomotives 
which have not been needed for some time are now 
being repaired and placed in service at a rapid pace. 
Moreover, approximately 60,000 new freight cars 
will have been installed or ordered during 1939. 

In this connection, it is well to keep in mind that 
the railroads are always spending money for capital 
improvements—even during periods of business 
depression. Over the period 1932-38, such expendi- 
tures exceeded $1,700,000,000. During these years 
1,124 new locomotives and more than 157,000 new 
freight cars were placed in service. Capital expendi- 
tures in 1939 will probably exceed 360 million dollars 
—an increase of 133 millions when compared with 
1938. With the exception of 1937 expenditures for 
permanent improvements will probably exceed those 
of any other year since 1930. 

It is true that retirement of obsolete locomotives 
and cars greatly exceeded installation of new equip- 
ment. But we cannot escape the fact that the rail- 
roads now handle more traffic with less cars and 
locomotives. As earnings permit and for greater 
efficiency and economy, there will always be the 
desire to avail of the newest types of cars and loco- 
motives. But this does not necessarily mean a 
buying wave of large proportions. Railroads must 
live within their income. 

The rail carriers enter 1940 with a renewed hope 
even if they are not unduly optimistic. The results 
for 1939 have eased conditions in the railroad in- 
dustry temporarily. But they do not provide a sound 
or permanent solution to conditions which the rail- 
roads have been facing for some years and which are 
due largely to the lack of a sound national trans- 
portation policy. What the railroads need is only 
what the public at large needs—a transportation 
policy in this country that will play fair with every- 


body. 
* * * 


Langbourne M. Williams Jr. 


President, Freeport Sulphur Co. 


At a time when the emphasis of domestic and 
foreign policies of the nations of the world is pre- 
dominantly on raw material supplies, the crude 
sulphur industry begins the year 1940 in a position 
to fill all the anticipated sulphur 
needs of the United States with- 
out dependence upon outside 
sources. 

In analyzing the changed po- 
sition today of this industry, it 
is necessary to look back a 
quarter of a century. When the 
American industrial system felt 
the first shock of the World War 
abroad, the United States was 
dependent to a considerable ex- 
tent upon foreign countries for 
the element sulphur. 

In 1913, the nation consumed 
the equivalent of 907,704 long 
tons of sulphur. Of this only 
230,112 tons, or approximately 
one-fourth, was crude sulphur or brimstone produced 
in the United States. Moreover, only 2.6% of all 
the sulphuric acid produced in the United States 
was*made from brimstone. 

Today, although the consumption of all forms of 
sulphur has more than doubled since 1913, approxi- 
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mately two-thirds of sulphur consumption is do- 
mestically produced brimstone. Brimstone is now 
the source of 60% of the sulphuric acid used in this 
country. That we are able to meet our own industrial 
needs for sulphur without dependence on other 
nations is another of the steps toward national secur- 
ity during the past 25 years resulting from the 
engineering skill and initiative of private industry. 
In the year just ended, which brought great ex- 
pansion ip the application of chemistry and chemical 
processing to industry and agriculture, crude sulphur 
shipments were the third largest in the industry’s 
history, being exceeded only by the record year 
1937 and by 1929. And sulphur’s important part 
in new industrial developments was again emphasized. 
In the petroleum industry, the new alkylation 
process was introduced employing sulphuric acid as 


‘the catalytic agent for reforming into super-quality 


fuels gases formeily wasted at refineries. Five plants 
producing alkylation fuel are already in operation 
and six others are being either built or planned. 
Although a large part of the sulphuric acid is reused, 
the amount expected to be consumed eventually 
will probably regain for sulphur the position in the 
petroleum industry which it partially lost through 
the introduction in 1932 of solvent refining methods. 

In the kraft division of the paper industry, the 
Mathieson Alkali- Works recently announced the 
production of synthetic salt cake, expected to play 
an important role in the kraft pulp industry in the 
South. This synthetic salt cake, manufactured from 
sulphur and a standard alkali, takes its place with 
the achievements of other domestic producers in 
assuring adequate supplies of this important chemical 
raw material, of which half of our past consumption 
has been imported. 

During 1940, sulphur is expected to follow the 
index of general industrial production. In at least 
one branch of sulphur’s industrial uses—the chemical 
industry—indications point to a year surpassing 
the impressive showing of 1939. Expenditures for 
new plants and plant extensions in 1940 may be 
estimated at more than $100,000,000, which would 
be more than a 100% increase from 1938 and more 
than a 25% increase from the estimate for 1939. 


so so % 


R. L. Williams 


Chief Executive Officer, 
Chicago & North Western Railway Co. 


From surveys I have caused to be made and also 
based on information I have been able to secure 
from various business men on my recent trips over 
the line, I feel that we can look forward confidently 
to a continued increase in busi- 
ness for the ensuing year. I say 
this for the reason that there do 
not seem to be any excessive 
inventories, and industrial con- 
cerns generally report a good 
backlog of orders, sufficient to 
bring them well into the spring 
of 1940. There has been a 
noticeable reduction in unem- 
ployment throughout our terri- 
tory, and it is hoped that this 
situation will continue to improve 
during the coming year. Taking 
all of the angles studied into con- 
sideration, I have faith to believe 
that we will enjoy a greater 
business in 1940 than was the 





R. L. Williams 


case last year. 

Our maintenance expenditures during 1940 will 
no doubt run in the neighborhood of $32,000,000, 
or practically the same as for the previous year, 
although that figure might have to be increased by 
several millions of dollars if conditions should improve 
to an extent that additional equipment maintenance 
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would be necessary. As to the purchase of new 
equipment, no definite program has been worked 
out as yet. If traffic demand should be such that 
certain additional cars or power might be needed, 
we will, of course, have to alter our plans accordingly. 

Railroad costs as a whole are receiving much 
attention. Local taxing bodies have been forced to 
recognize some of the inequities of the past. How- 
ever, the social security and retirement taxes have 
placed a burden on the railroads for which no com- 
pensation has or apparently can be found in increased 
revenues. 

“ “6 ‘ 


Edward Foss Wilson 


President, Wilson & Co., Inc. 


The Outlook for the Meat Industry 


Although consumption increased about a billion 
pounds in 1939 as compared with 1938, and each 
person in the United States ate approximately seven 
pounds more meat in 1939 than he did in 1938, it 
seems probable that consumption 
per capita will continue to in- 
crease throughout 1940. Reports 
and data issued by the United 
States Department of Agriculture 
indicate that meat production 
will expand next year, and that 
most of the increased production 
will be consumed in this country. 

The Institute of American 
Meat Packers recently estimated 
that production of meat during 
1939 was the greatest since 1934, 
with most of the increase having 
been brought about by the large 
expansion in the production of 
pork. As in the past year, most 
of the increase in production in 
1940 will be brought about by a substantial increase 
in the production of pork. 

It is believed by Government experts that pro- 
duction of all classes of meat, with the exception of 
pork and lard, will be about the same in 1940 as in 
1939. Hog marketings will increase substantially 
over those of last year, and these increased hog 
marketings will contribute substantially to enlarged 
meat packing operations during 1940. 

Expoyts of meat products during 1939 showed some 
improvement up to the beginning of the war in 
Europe, but after that time, fell off somewhat, 
largely owing to a decline in exports of pork. It is 
expected, however, that meat and lard exports will 
increase somewhat during 1940, but there is little 
in the outlook to show that the increase will be very 
substantial. Exports of pork products and of lard 
are expected to show the greatest increase, but any 
estimate at the present time is highly uncertain and 
much will depend on activities both here and abroad. 

Inasmuch as exports of meat and meat products 
during 1940 are not expected to increase substantially, 
it is believed that, following increased supplies, 
domestic meat consumption in 1940 will be some- 
what greater than in 1939. The increased supply 
probably will offset an improvement in demand, 
according to Government reports, and prices during 
the next few months, at least, will not be greatly 
different from prices during the last year, according 
to these same reports. 

Current wholesale prices of most cuts of meat are 
at an unusually attractive level and are substantially 
lower than the peak levels reached in September, 
1939. According to the most recent Government 
figures available, wholesale prices of fresh pork loins 
are about 45% lower than they were in September; 
Boston-style butts are 38% lower; smoked hams are 
from 15 to 23% lower, and bacon is 20% lower. 
Beef is wholesaling at levels from 9 to 20% lower 
than the peak levels of last September; veal prices 
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are 15 to 22% lower, and lamb prices are about 
25% lower. 

During last year, prices of two important products 
of the meat packing industry—bacon and lard— 
declined to the lowest levels in five years. Since 
early last summer there has been some improvement, 
but at present they still are considerably lower in 
price than a year ago. 

In the case of lard, consumption has been increasing 
and further improvement will occur during 1940. 
The production of lard during 1939 was about the 
same as the average of the five years, 1929-33, and 
it is expected that production will increase in 1940. 

It is impossible to predict how the meat packing 
industry will fare in 1940. The fact that operations 
will be on a virtually normal basis is an encouraging 
factor, as is the fact that demand during 1940 un- 
doubtedly will be stronger than in 1939. 


~ *~ * 


C. E. Wilson 


President, General Electric Co. 


We in the General Electric Co. confidently expect 
that in both capital goods and consumer goods, 
business in the electrical industry will be better in 
1940 than in 1939. 

Late in 1939 the output of 
electricity reached new all-time 
high levels, clearly indicating the 
continuing need for more capital 
goods for the generation, trans- 
mission and distribution of elec- 
tricity. These high levels also 
reflect increased industrial ac- 
tivity and the more urgent re- 
lated need for capital goods for 
plant modernization and for low 


cost production by means of 
efficient electrically energized 
equipment. 


Larger farm incomes and ex- 
panding payrolls in manufactur- 
ing and service industries should 
further stimulate the growing 
demand for consumer goods as represented by home 
appliances for better living. 

A greater appreciation of the relationship of good 
light to good sight, together with the application of 
new forms of lighting, broaden the outlook for this 
field. 

Through research and invention, new services—and 
new opportunities for more widespread employment— 
are constantly being made available. 

In reaching these conclusions, due consideration 
has been given to the uncertainties arising from con- 
ditions abroad, as well as to our unsolved domestic 
problems, but in support of our confidence, we are 
increasing our expenditures and commitments not 
only in anticipation of, but as an aid to, better 
business in 1940. 





C. E. Wilson 


% * % 


Anonymous 


A Prominent Oil Executive 


HE rather decided and abrupt changes that 
occurred in the industry during the year 1939 

call for an attitude of caution in approaching 1940. 
The uncertainties which obscured the trend in 
September have now been largely removed and it 
becomes more evident every day that whatever 
improvement may take place in the oil industry 
must come as the result of general improvement in 
the United States. The warnings which have been 
sounded in other industries, that we should not 
expect a boom to result from war demand, apply, 
even more specifically, to the oil business. It is 
apparent now that the total volume of export trade in 
petroleum products will probably be reduced dras- 
tically as the result of war and very likely will 
offset to a considerable measure any increase that 
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reasonablyjcan be expected in domestic consumption 
as the result of general improvement in the United 
States. 

One very pronounced change which occurred in 
the industry recently has been the rapid growth of 
the distillate fuel market which has been out of 
proportion to the increase in the consumption of 
gasoline to such an extent that it appears that some 
refiners have been prevailed upon to process crude 
oil for its distillate fuel oil content; the gasoline 
concomitantly made, for which there was no im- 
mediate market, helped to swell the already existing 
surplus of that product. If the practice continues 
the industry will enter the gasoline consuming season 
of 1940 with a surplus estimated at about 20 million 
barrels. 

It is expected that, over a number of years, the 
more general adoption of the new refining processes 
throughout the industry will make it possible to 
bring the output of gasoline and distillate fuels back 
into balance with their consumption inasmuch as 
some of the newer processes, besides being more 
flexible, will yield a larger fraction of distillate fuel 
oil. It is likewise possible that a somewhat better 
balance in the output of these products could be 
realized by refiners with their present equipment; 
but in any event, it is quite obvious that it is ex- 
tremely unsound to permit a secondary product, 
that is, distillate fuel, to overshadow the industry’s 
major product—gasoline. 

The oil industry has been built and geared to 
supply gasoline. For the United States in total, 45% 
of the crude oil run to refineries comes out as gasoline 
and to this is added a quantity of natural gasoline so 
that the relationship between the total output and 
the crude intake is about 50%; in some districts, 
east of California, it goes as high as 70%. It seems 
unnecessary to elaborate on the simple statement 
that with all products coming from a common 
supply, namely crude oil, the required production 
of the principal product should control the output of 
secondary products. 

In the crude oil division of the industry a healthy 
reduction in the formerly burdensome crude oil 
inventories resulted from the shut down in August. 
However, the material effect of this was largely 
offset by the aforementioned increase in gasoline 
inventories. Considering this, along with the fact 
that a substantial part of the crude oil production 
east of the Rocky Mountains comes from uncon- 
trolled fields in Illinois and further the recent dis- 
covery of prolific deeper production in that State, 
it is apparent that the crude oil division has a long 
way to go before it can relax in its vigilance. It is 
hoped that the hearings on the proposed Federal oil 
control bill will bring out the many advantages of 
adequate State conservation laws to the end that the 
producers in Illinois will demand the same protective 
legislation in their own State. 


% % % 


Charles Deere Wiman 
President, Deere & Co. 


| LOOK for the farm equipment business for 1940, 
through the winter and up until the spring— 
around May 1—to be reasonably good. 

The recent rise in farm commodity prices has helped 
the total cash farm income to the extent that some 
forecasters are predicting for 1940 a considerably 
better total cash farm income next year than the one 
just closed. Of this account, it would seem reason- 
able to expect that the purchase of farm equipment 
will be on a somewhat more liberal basis in the year 
ahead. 

Our predictions are made only to May 1 for the 
very good reason that by that time next year’s crop 
conditions, the quantity of same, and likewise prices 
pe _ crop will govern the amount of farm equipment 
sola. 
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R. J. Wysor 


President, Republic Steel Corp. 

The steel industry entered the new year with 
unprecedented monthly records of production im- 
mediately behind it and many uncertainties just 
ahead of it. 

Following some months of 
| steady improvement through the 
spring and summer, the outbreak 
of the war in Europe found the 
industry operating at about 63% 
of capacity. From that level 
operations climbed rapidly until 
they had exceeded 93%. 
j»In September and October, 
orders greatly exceeded the ca- 
pacity of the mills to produce 
and large backlogs were built up 
by many companies in the in- 
dustry. By November the first 
flood of orders had slowed down. 
However, they continued at a 
fair rate through December and 
the year closed with sizeable 
order backlogs in the industry. 

One factor in the industrial outlook for 1940 is the 
program of national defense, which will be greatly 
expanded. No large purchases of steel by belligerent 
countries have been made in this country since the 
war started. Some increase in exports both to bellig- 
erents and to neutrals is indicated for the coming 
months. 

Although the building up of inventories was one 
of the elements in the upturn of steel production, 
there is no evidence that stocks have been increased 
to an unreasonable level. Larger inventories are 
needed because the consumption of steel is greater. 
Such steel consuming industries as automobile, rail- 
road equipment, building construction, aircraft, 
shipbuilding and machinery are operating at high 
rates of activity. 

The outlook contains many uncertainties. Among 
them are the war in Europe, the Presidential election, 
and numerous domestic problems, which must be 
solved if there is to be genuine and lasting improve- 
ment. However, the prospects are for a good rate of 
operations in the steel and other heavy industries 
in the early part of 1940. 

% % + 


William P. Witherow 


President, Blaw-Knox Co., and Chairman, Committee 
on Employment, U. S. Chamber of Commerce 

Viewed from present indications, 1940 business 
should be better, on the whole, than that of 1939. 
While the current high rate may not continue 
throughout the year, it is reassuring to note that 
the present weighted average of 
industrial activity compares fa- 
vorably to 1937 and 1929, and 
with more people employed in 
manufacturing industry than at 
any time in a decade. 

In spite of this high rate of 
employment, manufacturing in- 
dustry is chronically indicted in 
certain circles for its so-called 
delinquency in providing jobs 
for the “10,000,000 unemployed” 
—a figure popularly referred to 
in discussions of the subject. It 
is unfortunate that this situa- 
tion has not been more thor- 
oughly clarified. True statistics 
of the total number of unem- 
ployed have not been available, thus no foundation 
is provided for the accuracy of the habitually used 
10,000,000 figure. By allowing this undoubtedly 


inflated estimate to stand unchallenged, business 
(Continued on pages_569 and 587) 
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The sharp increase in our exports during the clos- 
ing month of the year, and the recent tapering off 
of domestic demand for many lines of goods, have 
turned attention again quite sharply to the question 
of so-called war orders and the possibility of further 
sharp increase in the extent to which foreign coun- 
tries, belligerent and otherwise, may turn to this 
country for needed supplies of all kinds during the 
year to come. A revived interest is accordingly 
manifest in the course of our export trade during 
the earlier months of the World War, although 
much of the discussion is given over to a priori argu- 
ment concerning the differences which seem to exist 
between our trade relations with the remainder of 
the world and the state of affairs existing at the 
outbreak of war in 1914 and the months immediately 
following. 

Examination of the actual export figures during 
the earlier period and those for the past few months 
do show a number of markedly different trends, but 
they also reveal at other points a general course 
strikingly similar to that of 25 years ago. It will 
be recalled that while a certain revival of our ex- 
port trade, which had fallen to an extraordinarily 
low level, took place in the autumn of 1914, it was 
not until December that the increase in the total 
attracted much attention. Even then the improve- 
ment was in large measure due to what appeared 
to be a threatened world shortage of breadstuffs. 
The wide variety of purchases in this country, at 
least so far as actual export shipments are con- 


OUR EXPORTS 


1939-1940 


cerned, was a later development. It was not until 
the month of January, 1915, was well toward its 
close that some fairly clear glimpses were obtained 
of what was in store for this country in the way 
of foreign demand. In reviewing the year 1915 the 
“Financial Review,” then regularly published by the 
“Chronicle,” remarked that during the month of 
January “many developments tended to stimulate a 
decidedly more hopeful feeling . . . but trade 
continued on a very restricted scale,” adding that 
“oround for very sanguine views was found in the 
state of the country’s foreign trade. The return for 
December, issued about Jan. 20, had few parallels 
up to that time in the favorable balance disclosed, 
mainly owing to the tremendous grain shipments at 
high prices. . . . It was obvious, too, that this 
exceptional foreign trade situation must continue 
during 1915 unless indeed peace should come, and, 
as a matter of fact, subsequent returns were des- 
tined to reveal yet more striking results.” 

It was true, of course, that subsequent returns 
revealed striking results, but there were a number 
of developments in our export trade during the first 
three or four months of the World War which 
naturally were not disclosed in the total export 
figures. In retrospect, some of these changes are 
of special interest. They furnish an excellent back- 
ground greatly assisting in the task of interpreting 
the developments in our export trade during the 
past few months. In the accompanying Table I we 
have brought together the figures showing not only 
the total of our domestic exports of merchandise, 
but the total shipments of each class of goods. 

















TABLE I—EXPORTS OF UNITED STATES MERCHANDISE 
(In Millions of Dollars) 










































































Crude Materials Crude Foodstuffs Foodstuffs Partly Manufactures for Manufactures 
Total for Usein and or Wholly Further Use in Ready for 

Manufacturing Food Animals Manufactured Manufacturing Consumption 

1914 1915 1914 1915 1914 1915 1914 1915 1914 1915 1914 1915 
SU: 6x seas cocecnade 201.6 263.6 80.8 68.6 9.1 49.8 29.2 41.1 29.5 30.1 52.4 64.0 
WE cab cascccaebee 171.6 294.3 60.2 75.6 8.5 58.0 22.1 47.7 28.5 28.5 51.7 73.4 
ME na cciacccwcsusnua 183.9 292.3 56.3 61.2 7.2 52.1 23.0 55.2 32.9 33.2 63.7 80.7 
Beda csncé oeseee 159.0 289.0 37.6 44.4 6.3 59.4 19.6 46.6 31.8 38.5 62.6 90.5 
Gsdetecuswaaseases 157.5 269.3 37.8 44.3 10.1 38.8 20.1 40.8 30.4 36.9 58.6 97.5 
eer 154.1 264.1 32.9 30.5 11.0 26.0 20.1 46.4 31.8 40.2 58.1 110.4 
ee ——_ 151.0 264.7 22.7 26.7 27.9 16.6 18.0 47.6 29.6 42.1 52.5 118.8 
August_.__ ~~ al 108.2 257.1 12.2 23.9 28.6 25.9 18.6 42.2 16.2 40.7 32.4 113.2 
September_.......------ 153.2 295.6 18.2 43.7 41.9 32.5 26.8 44.5 21.2 42.4 44.0 122.4 
October. .......-.------ | 190.3 321.8 32.3 56.4 36.2 30.4 | 37.4 53.7 28.6 41.5 53.6 128.7 
POOPEINGE. 2 a 60 se nesces. | 200.0 321.2 42.3 44.4 | 36.9 25.8 36.2 48.4 25.7 46.4 53.2 149.5 
ee | 240.6 352.8 57.1 47.2 51.6 26.8 37.2 55.9 38.9 52.7 56.1 161.2 
Year 2,071.1 | 3,486.0 490.5 | 566.8 275.3 | 404.9 308.9 607.7 | 345.0 | 468.7 628.9 | 1,315.1 











From these figures certain facts may be noted at 
a glance: (1) Even through to the end of 1915 there 
was no sustained improvement of great consequence 
in our exports of raw materials. The year 1915, it 
is true, recorded an advance of proportions over 
1914, but the latter year was a poor one in any 
event, and furthermore, it of course sustained dur- 
ing the first month or two after the outbreak of war 
a sharp reduction in the exports of raw materials, 
due doubtless to the chaotic conditions then exist- 
ing in shipping and elsewhere, and the 1915 record 


is without question in part a result of higher prices. 
(2) A very sharp increase took place almost at once 
in our foreign shipments of raw foodstuffs, chiefly 
wheat. This movement, however, had largely spent 
itself before the end of 1915. (38) Foodstuffs, partly 
or wholly manufactured, recorded a broadly similar, 
although somewhat less marked, course during the 
earlier months, but was able to maintain itself 
throughout the year 1915 very much more success- 
fully. (4) Manufactures for further use in manu- 
facturing, or what are ordinarily known as produc- 
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ers’ goods, were much slower in reflecting the war But if marked variation occurred in the type of 
situation, but by about the middle of 1915 began goods which first felt the stimulus of war, the devel- 
to show gains which carried through to the end of opments in this respect were no more striking than 
the year. (5) Manufactured goods ready for con- those having to do with geographical distribution 
sumption did not begin to show marked increase of our export shipments. German and Austrian 
until late winter and the spring of 1915, at which purchases as such, that is, direct purchases such as 
time the war order frenzy, if such it may be termed, would be recorded as shipments to Germany or Aus- 
began to make itself felt, but from that time for- tria in the official figures, virtually disappeared at 
ward the gains from month to month were striking, once, although there was a slight and temporary 
to say the least. In discussing the developments of revival of such exports at the turn of the year. 
the month of April that year the “Financial Review” Among other countries, however, some changes of 
said that “the main feature . . . was that orders extraordinary interest occurred. In the accompany- 
of huge dimensions for munitions of war, arma- ing Table II we bring together the exports to the 
ments, &c., were inducing not a few manufacturing three chief belligerents, the United Kingdom, 
concerns to turn from their ordinary line of work, France and Russia (in Europe), and a group of 
in which they had encountered so much idleness, to neutral countries whose takings from us were with- 
these new fields of industry, thereby insuring a out doubt, as Great Britain was at pains to point 
special kind of activity for the time being.” out, in some substantial part destined for Germany. 














TABLE II—UNITED STATES EXPORTS OF FOREIGN AND DOMESTIC MERCHANDISE 


(In Millions of Dollars) 


















































’ j 
United European 

Kingdom France Russia Italy | Netherlands Denmark | Norway Sweden 
1914 | 1915 1914 | 1915 | 1914 1915 1914 | 1915 5 1914 | 1915 1914 | 1915 5 | 1914 | 1915 | 1914 4: 1915 
January | 60.1 | 99.8] 11.5] 34.3 2.7 0.6 74) 24.5 “9.4 14.6 17 6.5 at 0.7 4.2 | 11} 99 
February | 49.5 101.7 | 11.8 42.0 oe 0.5 5.1 26.7 8.5 18.1 1.0 10.7 | 0.5 7.8 0.7} 13.7 
March 43.8 93.4 13.5 40.6 4.1 3.7 6.0 23.5 9.0 23.4 1.4 11.6 0.8 4.9 1.5 | 18.4 
April 36.5 94.3 8.9 51.7 2.5 4.9 5.2 19.4 9.1 20.8 53 7.4 0.7 3.5 | Bed 5.9 
May 37.7 98.7 9.6 49.7 2.2 6.7 4.5 11.5 8.2 12.9 1.3 4.9 1.0 2.1 1.4 | 4.3 
June 36.4 88.2 6.9 43.1 1.6 13.9 5.7 15.2 10.7 Ff 1.2 4.3 0.5 1.1 1.0 | 2.0 
July 34.4 84.4 6.0 43.0 1.7 18.5 4.2 13.9 12.3 4.6 1.0 3.8 0.5 | 2.6 | 0.7 3.2 
August | 33.0 93.6 7.4 28.9 9.7 1.2 15.5 2.5 6.7 0.7 3.5 1.1 1.6 | 0.3 | 4.3 
September 42.7 95.8 19.0 35.8 én 14.7 4.3 33.6 | 7.6 8.0 3.4 5.5 3.0 4.7 | Rat. 3 4.8 
October | Ta2H 111.5 17.0 32.6 3.9 11.3 11.1 38.5 4.0 10.1 8.0 4.5 4.1 4.8 | 5.8 6.4 
November | 69.6 | 104.6 20.9 50.0 0.7 17.0 17.0 26.2 7.1 5.9 13.0 5.2 3.8 4.9 | 7.5 5.6 
December 83.9 125.6 37.6 48.2 0.5 23.0 26.2 22.3 12.4 10.3 8.1 5.2 3.0 4.7 | 8.0 6.4 
Year | 599.8 [1,191.6 | 170.1 | 4999 | 22.3! 124.71 9791 2 270.7 1400.7! 143.1! 41.9! 73.1! 196! 469! 31.0! 84.8 





So far as the United Kingdom and France are smaller amounts of our goods as the British Navy 
concerned, it will be observed that their purchases tightened its controls upon goods allegedly designed 
from us began to increase at once, or almost at once, for Germany and Austria, although shipments to 
and continued without substantial abatement these countries remained throughout the period 
throughout the period under review. Russia in under review substantially above what they had 
Europe was for a time largely cut off from our mar- been during the months immediately preceding the 
kets, but managed later to get our goods through outbreak of war. 
in greatly enlarged volume. Among the neutrals, To give a more detailed picture of the develop- 
The Netherlands, Italy (neutral until May, 1915), ments of that period we present Table III showing 
Denmark, Norway and Sweden showed increases as_ the course of our exports of a number of individual 
promptly as did the leading belligerents, but with- items as reported by the Department of Commerce 
out exception were obliged to be satisfied with at the time. 








TABLE III—EXPORTS OF UNITED STATES MERCHANDISE 


(In Millions of Dollars) 
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Iron and Steel and Chemicals, Drugs, | Automobiles 

Wheat Cotton Manufactures Explosives Dyes and Medicines | (Commercial) 
1914 1915 1914 1915 1914 1915 1914 1915 1914 ; 1915 1914 | 1915 
January 4.7 33.1 68.4 59.9 16.7 18.1 0.5 2.6 2.0 3.2 0.1 | 2.5 
February 3.9 38.4 47.2 67.3 16.5 16.5 0.7 3.0 2.0 4.3 0.1 3.0 
March _. 3.4 31 43.4 53.5 20.6 21.0 0.7 2.8 2.3 4.5 0.1 | 4.7 
April _ _- . 3.0 36.3 24.6 33.0 20.6 25.3 0.8 6.1 2.4 6.0 0.1 | 5.2 
May. 6.7 23.1 24.8 29.9 19.7 26.5 0.4 8.6 2.4 6.7 | 0.1 6.6 
June 7.1 12.9 18.7 15.8 18.9 31.8 0.4 11.7 2.4 6.3 0.1 8.6 
July _- 24.0 9.9 8.0 11.7 16.7 | 35.9 0.4 16.4 2.4 8.0 0.1 6.8 
August_- 2 ; 23.9 20.8 1.3 7.6 10.4 37.7 0.3 14.7 1.9 6.9 0.1 4.4 
September ___ 29.3 25.2 5.8 28.5 12.5 38.4 0.7 18.4 2.4 8.4 0.3 5.9 
October - 22.1 20.5 20.4 42.7 16.5 43.6 1.6 19.2 2.7 7.6 23 | 43 
November_._-____- > 22.8 15.6 31.9 31.9 15.7 48.1 1.4 32.2 3.3 9.7 23 | 3.8 
December - | 36.2 , 15.2 49.4 35.1 149 | 45.8 2.2 46.1 2.8 8.9 34 | 3.9 
Year Y 187.2 282.! 343.9 | 417.0 200.0 | 388.7 10.0 181.8 29.0 80.4 | 90 | 59.8 

















We turn now to » the commodities most markedly and corn. This, however, was more or less a world 
affected. One of the most dramatic developments of demand, our shipments greatly increasing to all 
the period was the increase in shipments of horses parts, or almost all parts, of the world. There was, 
and mules, chiefly to France but also in large num- of course, a sharp increase in our exports of explo- 
bers to the United Kingdom and Canada. Hardly _ sives, but the movement, strange as it may seem, did 
less dramatic and, by reason of the volume involved, not assume really important proportions until the 
much more important were the increases in our spring of 1915. There was a substantial volume of 
exports of breadstuffs, chiefly wheat, wheat flour, war buying of copper, but our total exports did not 
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change substantially, due doubtless to diminished 
purchases elsewhere. There was a marked increase 
in shipments of chemicals, although of course, as 
compared with the situation at the present time, we 
were then not very important in the chemical indus- 
try of the world. Certain countries, such as, for ex- 
ample, France and Italy, took greatly increased 
amounts of cotton from us, but the change in the 
total shipments was not as great as might have been 
expected. Motor vehicles soon came into large de- 
mand, as did a number of iron and steel products, 
such as machinery, particularly metal-working ma- 
chinery, to the United Kingdom, France and Can- 
ada. Boots and shoes, chiefly men’s, soon were in 
large demand after a few months, as were a wide 
variety of packing house products. 

Much stronger export markets for our products 
also developed during the World War in those coun- 
tries where the increased demand was for the most 
part only indirectly the result of the conflict in 
Europe. In the accompanying Table IV we show 
total foreign and domestic exports to the North 
American countries about us, to South America, 
and to Asia. While it is true that Canada in North 
America and Russia and Japan in Asia were par- 
ticipants in the World War, the figures here pre- 
sented are probably for the most governed much 
more by indirect than by direct war factors. Ex- 
ports to Canada in any event showed no marked 
change during the first year and a half of the con- 
flict. Japan was hardly more than technically at 
war with Germany, while Russia in Asia was not 
a controlling factor in our exports to Asia. It will 
at once be seen that while our sales to these parts 
of the globe swelled very substantially, the move- 
ment was of an observably later origin than was 
generally the case with the more important bellig- 
erents and those neutrals so situated that they con- 
stituted convenient routes through which goods 
could for a time at least pass from this country to 
the warring Powers of Central Europe. 









































TABLE IV—UNITED STATES EXPORTS OF FOREIGN AND 

DOMESTIC MERCHANDISE 

(In Millions of Dollars) 

North America South America Asia 

1914 1915 1914 1915 1914 1915 
January _ - 36.2 30.2 8.7 7.0 11.6 10.4 
February _ - 35.3 37.3 8.5 6.5 8.3 9.0 
March_ 41.6 37.8 8.4 10.5 9.4 9.5 
April _ - 42.0 41.6 9.0 10.8 8.8 15.0 
May.- -- 42.6 41.8 10.2 12.0 6.5 9.6 
ee 42.2 46.6 7.6 13.7 7.3 13.6 
July- 45.7 48.5 7.8 12.6 6.2 12.9 
August 47.7 52.1 5.3 13.5 3.8 10.3 
September - - - 41.0 50.9 8.3 16.9 7.0 10.0 
October 38.6 56.7 6.7 13.1 8.8 15.7 
November 36.9 54.0 §.2 14.0 11.0 16.9 
December 31.9 60.2 5.4 14.6 10.6 17.3 

Year _- | 481.6 | 557.8 | 91.0 | 145.3 99.2 | 150.0 





We now turn to the export figures of the past 
few months. Obviously exact parellels or contrasts 
cannot be drawn. There are several reasons for 
inability to make such comparisons, any one of 
which would constitute a formidable obstacle. In 
the first place detailed export figures are not avail- 
able as yet for the last month of 1939, or, for that 
matter, in fully comparable form for even November, 
and in a number of cases for October. In the second 
place, the export figures as now published by the 
Department of Commerce are presented in a form 
which makes exact comparisons with those of 25 
years ago difficult at best. Finally, certain funda- 
mental changes, both geographical and other, have 
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taken place in our export sales in the interim. We 
now normally sell much larger quantities of semi- 
manufactured and wholly manufactured goods 
abroad than was our custom in 1914, and our trade 
with South America and Asia has grown very sub- 
stantially in the meanwhile. France now normally 
buys somewhat more from us than she did in the 
earlier period, but the changes that have occurred 
elsewhere in Europe are of a much less drastic 
nature than those which are to be noted in the cases 
of South America and Asia, except in the case of 
Germany, to which we have of late years been send- 
ing our goods in very much smaller amounts than 
was the case before the World War. The loss of 
the German market—that is, the direct access to 
this market—which of course has this time as in 
1914 been prompt and complete, has accordingly 
been a matter of much less importance in the show- 
ing made by the total figures than was the case 25 
years ago. 

In view of the fact that war on a large scale 
broke out in Europe this time a month later in 
the year than was the case in 1914, and considering 
that for the most part hostilities have been con- 
ducted on a seale in no way comparable with those 
of the closing months of 1914, it is rather remark- 
able that an observable increase in our foreign ship- 
ments of goods should have occurred almost at once, 
and, generally speaking, have been maintained 
through the latest available figures—no less remark- 
able by reason of the restrictions so promptly and 
vigorously placed upon shipments and shipping. 
The accompanying Table V_ brings together the 
more general statistics bearing upon this situation 
so far as they are as yet available. The increase 
in total shipments of domestic merchandise is easily 
more substantial than that which occurred during 
the corresponding early months of the World War— 
notwithstanding the disappointment apparently 
felt in some quarters with the showing thus made. 
It was hardly to be expected that precisely the same 
products would be most markedly affected, and an 
inspection of the figures will quickly show that the 
most spectacular gains were, in some instances, at 
least wholly different, although semi-manufactures 
and finished manufactures are again proving not 
to be laggards in the movement. 























TABLE V—UNITED STATES EXPORTS OF DOMESTIC 
MERCHANDISE—1939 
(In Millions of Dollars) 
Manu- 
Crude Crude | factured| Semi Finished 
Total Mate Food Food- Manu Manu- 
rials stuffs stuffs, | factures | factures 
&c. 

January 210.3 36.4 16.4 14.6 35.5 107.4 
February | 216.0 36.5 11.4 15.2 34.9 118.1 
March. | 264.0 | 40.0 | 12.2 | 15.7 | 45.7 | 150.9 
April _ - 227.6 26.0 9.8 13.8 41.0 137.0 
May 246.1 30.2 10.8 16.1 48.2 140.5 
June. -- 233.3 25.7 6.0 13.5 48.5 139.7 
July. 226.7 29.7 4.7 15.0 46.0 131.4 
August 248.2 36.5 8.4 15.9 53.5 133.8 
September 284.0 66.8 7.8 21.3 59.0 129.4 
October __ 323.2 78.4 10.2 27.5 64.5 142.4 
November 287 .O | 58.3 5.4 17.3 63.2 142.9 
December * * | * * * 








357.8 








* Not available. 


The most obvious difference is that last time it 
was the breadstuffs, chiefly wheat, which were in 
sharply increased demand from abroad at the earli- 
est moment, while this time it is cotton. The 


causes are not obscure, and indeed are well known 
to the informed, but the fact is of interest none- 
theless. 


The sharp increase in crude materials 
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(which in 1914 were quite sluggish), beginning, as 
a matter of fact, before the major Powers were 
actually at war but continuing through to the 
present, is doubtless in large part a reflection of 
the greatly enlarged shipments of cotton, which, 
incidentally, are understood to be only in part a 
reflection of the barter agreement with Great 
Britain. In 1914 the sharp rise in exports of bread- 
stuffs swelled foodstuffs columns, which this time 
show relatively small increases. There is good rea- 
son for believing, as a deduction from such Decem- 
ber figures as have become available, that both 
semi-manufactured and manufactured goods closed 
the year with a record of improvement quite com- 
parable with, probably above, that made in the 
fourth month of the World War. 

It is perhaps when we turn to the countries which 
show the most marked improvement as markets for 
our goods that we find the most striking similari- 
ties with the situation as it unfolded itself in 1914. 
Here it has proved impossible to obtain exactly 
comparable figures for the two closing months of 
the year, but the September and October data, plus 
such information as is available concerning exports 
to these countries during the later months of the 


The Commercial & Financial Chronicle 


Jan. 27, 1940 


year leave little doubt about the general trend. The 
United Kingdom, for example, at the very outbreak 
of war again began to take more of our goods. 
There was some decline in October, but that month 
made a better showing than any previous month in 
1939, and if we may judge from the partial figures 
available the upward trend continues to this day. 
The situation as regards France is not so clear. In 
this case it will be necessary to await later figures. 
The picture is clear and emphatic as regards such 
neutral countries as Denmark, Norway, Sweden, 
Italy and The Netherlands. Both the figures pre- 
sented in the accompanying Table VI and the later 
but more incomplete data show without question 
that this time as last this group of countries are 
proving an excellent market for our goods—a fact 
which without question lies at the root of Great 
3ritain’s determination to restrict to the utmost of 


her ability shipments to these countries. Canada 
and such neutrals as the South American and 


Asiatic countries, largely dissociated in any direct 
way with the war in Europe, are meanwhile making 
a record which so far is surpassing that of 1914, as 
the figures presented in Table VI and previous 
tables clearly reveal. 














VI—UNITED STATES EXPORTS OF FOREIGN AND DOMESTIC 


MERCHANDISE—1939 









































TABLE 
(In Millions of Dollars) 
United Nether- South 

Kingdom France Russia Belgium | Denmark| Norway Sweden Italy lands Canada America {sia 
ee 42.5 10.8 2.8 5.5 1.9 1.5 4.3 4.4 7.5 26.7 18.7 37.8 
a 38.7 10.7 3.0 5.8 By 1.4 6.5 3.9 8.1 25.8 21.5 41.0 
Be sudseee= oa 41.9 12.6 6.8 5.8 1.8 1.5 8.1 5.1 7.2 32.3 27.4 53.7 
Re 34.3 12.5 3.6 5.1 Fy 2.1 6.6 4.1 6.0 34.5 24.3 41.7 
May...- ‘ 37.4 12.9 3.6 6.5 1.4 2.3 wan 4.5 7.2 42.6 22.7 46.6 
June... 36.6 10.8 1.1 3.9 1.1 2.0 6.4 4.3 §.2 39.9 26.6 44.5 
.. »*Y* ee  e 33.5 14.9 3.2 4.4 1.9 1.8 6.3 3.7 5.1 40.1 24.8 36.4 
August_-_ 2 47.4 22.3 3.7 5.0 1.3 1.5 5.7 3.0 8.1 42.3 21.9 37.4 
September ‘abla diet 60.3 12.1 1.8 5.6 2.7 4.4 8.7 4.8 9.9 52.2 25.4 43.2 
GT bbb ccccsunce 52.9 12.6 8.6 4.9 3.0 5.9 16.7 6.3 8.8 61.7 33.0 56.0 
November Ja Sa * * a * * * ~ * ” - * 7 
December . - * * * . * * * * * | » * 














* Not available. 








When we turn to individual products most mark- 
edly affected to date we find, as already indicated, 
that foodstuffs are taking a back seat this time, 
while cotton is playing the stellar role, but while 
not quite so obvious, the fact that such items as 
steel mill manufactures and iron and steel advanced 
manufactures are beginning to show precisely the 
type of stimulation they felt during the early 
months of the World War. It may well be that at 
least some of these products by now would 
have shown a more marked increase were it not for 
the fact that we have for a good while past been 
doing a flourishing export business in precisely 


these goods, and the further circumstance that our 
own Government is pushing a large-scale prepared- 
ness program of its own. Although it is well known 
that France at least has bought substantial num- 
bers of trucks in this country, the export figures 
do not as yet show a marked reflection of the fact. 
Industrial chemicals have, however, begun a rather 
marked spurt which may well portend further ad- 
vances even comparable (giving full weight to the 
growth and general development of our chemical 
industry in the interim) to that which took place 
in some departments of this industry during the 
second half of the first year of the World War. 








TABLE VII—UNITED STATES EXPORTS OF DOMESTIC MERCHANDISE—1939 
(In Millions of Dollars) 












































Steel Tron & Steel Electrical Motor Motor 
Mill Advanced Industrial | Machinery Trucks, Cars, &c. Aircraft Industrial Meat 
Wheat Cotton Manu- Manu- Machinery and &c. (Passenger, | Parts, &c. | Chemicals Products 
factures factures Apparatus (New) Neu) 
January -___ 6.6 15.0 3.5 3.1 18.0 6.7 5.0 8.9 4.9 1.8 2.3 
February - __ 5.4 13.7 3.5 3.0 20.8 7.0 6.9 9.9 6.8 1.8 2.2 
March..... 4.7 17.0 4.9 4.1 29.6 9.3 7.8 11.2 8.8 2.3 2.9 
7] 3.3 9.2 5.0 4.0 24.6 8.8 7.0 10.0 7.5 2.4 2.4 
Di paebaan 5.3 7.5 4.6 3.9 26.1 8.4 6.5 8.8 10.4 2.5 2.9 
er 2.3 6.2 5.7 4.0 22.6 8.7 6.6 6.4 10.6 2.4 3.3 
a 1.3 6.0 4.6 3.8 24.6 9.0 6.3 4.8 9.0 2.2 3.5 
August... 3.5 11.9 4.5 3.9 25.8 8.7 5.3 2.3 12.1 2.4 2.5 
September _ _ 1.8 35.9 5.6 4.2 23.3 8.1 2.5 2.8 8.1 4.2 2.4 
October - . . 1.3 47.3 6.2 5.3 23.9 9.6 4.7- 5.8 3.0 5.2 2.0 
November _ _ 0.9 30.6 7.9 5.2 21.9 9.8 4.7 6.2 6.8 4.5 1.8 
December . - * 43.3 * * * 10.8 6.4 7.8 28.9 9.2 * 





* Not available. 








What the future may hold for us in the form of 
export demand for our goods must, of course, await 


development, but considering the “proof” that has 
(Continued on page 569) 















ELECTRIC UTILITIES during 1940 


Set ee we es ee « Of ELPReS Ti. AOrenie 


The year 1939 was significant in the electric 
power and light field in that no serious threats of 
additional punitive legislation were effectively pro- 
posed, and no new public power projects were estab- 
lished to compete with private enterprise. Further- 
more, during the first three quarters of the year, at 
last, not only was the industry free from the bitter 
political attack on its rates and practices which 
had characterized the attitude of the present Ad- 
ministration toward private electric operations dur- 
ing the preceding six years, but public power en- 
thusiasts in Washington were forced into an agree- 
ment limiting the zone of operations of the Tennes- 
see Valley Authority to the Tennessee River water- 
shed. And, finally, although most of the privately- 
owned electric utilities in Tennessee were trans- 
ferred to public hands during the year, with the 
transfer of distribution systems in northern Ala- 
bama, northern Mississippi and southern Texas simi- 
larly arranged, only 26 of the 51 voting subdivisions 
in the country favored public ownership of their 
local service systems, as compared with 106 of the 
172 voting communities during the preceding year, 
and by far the greater proportion of these new public 
ownerships was confined to the valleys of the Ten- 
nessee River in the Southeast and the Colorado 
River in Texas, where funds of the National Treas- 
ury had been distributed with great abandon. 

But what of 1940? Will this lessening antagonism 
toward private rendering of electric service be con- 
tinued throughout the year, or were the first nine 
months of 1939 just another of those breathing 
spells? With a presidential election falling in 1940, 
will the New Deal attempt to legislate another lend- 
ing-spending program of vast proportions to instill 
in the needy a proper respect for the present Admin- 
istration? With national defense on the congres- 
sional agendum, will congressional public power 
exponents attempt to convert this fundamental 
activity of government into a vehicle for further 
excursions into the field of private utility enter- 
prise? What threats will arise during 1940 to suc- 
cessful electric utility investment? 

In modern warfare an attacking force usually 
lays down a withering barrage in advance of its 
offensives to cripple and demoralize the opposition, 
and to clear away as many defense facilities as 
possible. In like manner the New Deal has released 
devastating barrages of propaganda in derision of 
private electric utility rates and managements as a 
prelude to each of its past expeditions into the field 
of privately-rendered electric service, in an endeavor 
to arouse public antipathy toward private enter- 
prise and to insure public acceptance of its ruthless 
tactics. Such a propaganda campaign was directed 
at privately-owned electric utilities during the late 





fall of 1989, which probably presages another raid 
on private utility enterprise. 

On Nov. 15 Leland Olds, Chairman of the Federal 
Power Commission and Vice-Chairman of the Na- 
tional Power Policy Committee, warned a meeting 
of engineers in Washington that private utilities 
must accept the Administration’s viewpoint that 
the production and transmission, if not the actual 
cistribution, of electricity constitute national prob- 
lems with which the National Government should 
deal, and cooperate with existing or proposed public 
projects in the distribution of their hydro-electric 
supplies. On Nov. 18 Tennessee Valley Authority 
Director David E. Lilienthal accused privately- 
owned electric utilities of the Southeast of openly 
obstructing the Administration’s rural electrifica- 
tion program. And on Noy. 20 Federal Works Ad- 
ministrator John F. Carmody told the people of 
South Carolina that the privately-owned electric 
utilities do not operate in the public’s interest. 

Furthermore, on Nov. 21 the Securities and Ex- 
change Commission issued a report citing dividend 
aurrearages on utility preferred shares and pointing 
to the need of wholesale capital readjustments. On 
Dec. 5 the National Power Policy Committee began 
a series of meetings with Eastern utility executives, 
ostensibly to determine the capacities of their sev- 
eral systems to meet the increased electric demands 
that might arise from foreign war orders or the pos- 
sible involvement of the United States in present 
hostilities, but more probably to establish the need 
of further public invasion of the electric service 
field. And all during the fall, Washington dis- — 
patches have recited the need of a super-grid to link 
heavy-consuming industrial centers of the North- 
east, the Southeast and the Middle West, and have 
called for the construction of the St. Lawrence navi- 
gation and power project, both as necessary national 
defense measures. It would seem evident, then, in 
the light of this sudden revival of public power 
propaganda, and in the face of this spontaneous 
attack on private utility enterprise, that some 
variety of New Deal expedition into the field of 
electric service is about to get under way. 

But the particular form of political advance on 
the electric service front—the exact terrain selected 
for occupation—is not so simple of determination, 
for just as an attacking force may she4l one sector 
to draw support to that area and thereby weaken 
defenses at another point, so the final objectives 
of past New Deal attacks on the electric power and 
light industry have often been unrelated to the sub- 
jects of advance propaganda. Yet it would seem 
that the coming New Deal assault will be waged 
more along broad regulatory and reformatory lines 
by the SEC than through an attempt to further in- 
vade privately-served territory, although such an 
expedition is also under way. 

First, it would appear that not only will integra- 
tion activities of the SEC be accelerated but that a 
more energetic attempt will be made to break up 
large utility aggregations. Second, the SEC will 
probably institute a drive for the elimination of 
preferred arrearages, the readjustment of capital 
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structures, and the redistribution of voting power 


of many holding company systems as a collateral 
move toward integration. And third, Commission 
invasion of the jurisdiction of State utility com- 
missions, and Commission interference with electric 
utility financing will probably be expanded. In 
addition, the Administration will doubless exert 
relentless pressure for the establishment of a public 
power project in the International Rapids section 
of the St. Lawrence River to furnish “yardstick” 
competition with private enterprise in the only sec 
tion of the United States now without huge Federal 
power undertakings. Each of these potential lines 
of attack is worthy of more detailed examination. 

But before appraising the likelihood of more 
aggressive integration activties, it might be well to 
review the passage of the holding company legisla- 
tion through both houses of Congress, for in this 
manner an adequate appreciation may be gained of 
the attitude of the congressional power bloc toward 
the existing law and its administration, and toward 
electric holding companies as an agency of private 
enterprise. It will be recalled that the holding com 
pany bill, as first approved by the Senate, effectively 
abolished all electric utility holding companies 
through the device of limiting their ownerships to a 
single integrated utility system; that the House re- 
fused to join in the emasculation of a corporate in- 
strument which had largely made possible the 
extension of electric service to practically the entire 
Nation in the first half-century of its existence; and 
that the present Act is, in its major provisions, the 
product of compromise between House and Senate 
conferees. But what may not, perhaps, be so well 
appreciated by many is that the Senate conferees 
reported back to their colleagues that the conference 
bill, in the main, was the same bill which the Senate 
had previously adopted, and would accomplish all 
the major purposes of the earlier bill. 

Accordingly, although the Public Utility Act of 
1935 reads, in subsection (b) of Section 11: 

It shall be the duty of the Commission, as soon as possible 
after Jan. 1, 1938: (1) to require by order that 
each registered holding company shall take such 
action as the Commission shall find necessary to limit the 
operations of the holding company system .. . toa 
single integrated public utility system " Provided, 
however, that the Commission shall permit a_ registered 
holding company to continue to control one or more ad- 
ditional integrated public utility systems, if . . . it 
finds that (A) Each of such additional systems cannot be 
operated as an independent system without loss of sub- 
stantial economies (B) All of such additional sys- 
tems are located in one State, or in adjoining States, or in 
a contiguous foreign country; and (C) The continued com- 
bination of such systems is not so large ... 
as to impair the advantages of localized management, 
efficient operation, or the effectiveness of regulation, 
the congressional power bloc has persisted in claim- 
ing that the intent of the Senate, at least, was to 
limit a holding company to one, if possible, but 
certainly not more than two integrated systems. 
And for that reason the SEC has been forced to 
carry on its integration activities under the watch- 
ful eyes of over-zealous reformers, bent on ham- 
stringing, if not actually destroying, the holding 
company device. 

Furthermore, since the execution of this “death 
sentence” for electric utility holding companies be- 
came mandatory upon the Commission “as soon as 
possible after Jan. 1, 1938,” and since the integra- 
tion activities of the Commission, aside from ex- 
haustive studies of registered holding companies, 
have consisted largely of requiring all such com- 
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panies to file tentative plans of integration by 
Dec. 1, 1938, and of attempting the integration of a 
few holding companies whose reorganization plans 
required Commission approval, certain members of 
the congressional power bloc have reportedly de- 
manded immediate and drastic integration action 
by the Commission, under threat of a bitter attack 
on the floor of Congress and a demand for the 
removal of Commissioners unsympathetic to virtual 
death for holding companies. And, obviously, with 


54 holding companies, controlling 666 operating sub- 
sidiaries in all sections of the land, now registered 
under the Act, the probabilities of an intelligent 
solution to this highly technical and complicated 
problem of wholesale integration are not enhanced 
hy crusading pressure from a radical congressional 


vroup. 

oe one thing, certain of the restrictions with 
which the Act has surrounded the retention by a 
holding company of more than one integrated public 
utility system are highly susceptible of conflicting 
interpretations. It would seem apparent that the 
requirement that “each of such additional systems 
cannot be operated as an independent system with- 
out the loss of substantial economies which can be 
secured by the retention of control by such holding 
company of such system” is, at its worst, only a 
straw-man which few holding companies would find 
difficulty in defeating in any attempt to retain de- 
sirable operating units. And while the restriction 
that “the continued combination of such systems 
under the control of such holding company is not 
so large (considering the state of the art and the 
area or region affected) as to impair the advantages 
of localized management, efficient operation, and 
the effectiveness of regulation” might prove a more 
formidable opponent, due to its ambiguity and sus- 
ceptibility of varied interpretation, most holding 
companies could probably retain their existing sub- 
sidiaries under any but a punitive interpretation. 
But the remaining requirement that “all of such 
additional systems are located in one State, or in 
udjoining States, or in a contiguous foreign coun- 
try” might well justify the designation of this sec- 
tion of the Act as the “death sentence” under any 
but liberal and sympathetic interpretation. 

In all probability no majority of either our Sen- 
ators or Representatives favored an Act, during the 
half-year this legislation was under consideration, 
which would have permitted a holding company to 
retain a nation-wide string of operating units, 
merely because they were located in adjoining 
States, for the obvious legislative intent was to 
break up all far-flung “utility empires,” whether or 
not their service areas adjoined one another. But 
it would seem equally improbable that any such 
majority intended the creation of legislation which 
would restrict holding company ownerships solely 
to operating systems in adjoining States. Left to 
itself, it seems reasonable to assume the SEC could 
arrive at some ingenious interpretation of this re- 
quirement which would permit holding companies 
whose operations are confined to two, or three, or 
four well-integrated systems to continue existing 
ownerships, whether or not all of those systems were 
located in adjoining States, and still serve the will 
of Congress. But under the goadings of a congres- 
sional “wrecking crew,” many desirable existing 
controls may be disturbed to the eventual disadvan- 
tage of consumers and investors alike. 
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There remains, however, another reason why more 
intensified integration activity by the Commission 
may be expected in the immediate future. Broad as 
are the powers conferred on the Commission by the 
Act of 1935, and clever as is its construction, many 
of the brighter legal minds surrounding that body 
entertained grave doubts in the past whether cer- 
tain of its provisions could be sustained in any ex- 
tended court action, and whether the United States 
Supreme Court, as then constituted, would confirm 
the Commission in many of the mandatory acts re- 
quired of it. But with the complexion of that court 
now completely changed, and with a majority of its 
members apparently in sympathy with New Deal 
philosophy, the Commission no longer fears the 
acid test of Supreme Court scrutiny, and is ready 
“to stick its neck out.” 

The anticipated SEC drive to eliminate dividend 
arrearages, readjust capital structures and redis- 
tribute the voting power of registered holding com- 
panies and their subsidiaries stems from certain 
mandatory provisions of the Holding Company Act. 
“It shall be the duty of the Commission,” reads sub- 
section (a) of Section 11, “to examine the corporate 
structure of every registered holding company and 
subsidiary thereof to determine the extent 
to which the corporate structure of such holding 
company system and the companies therein may be 
simplified, unnecessary complexities therein elimi- 
nated, voting power fairly and equitably distributed 
among the holders of the securities thereof, and the 
properties and business thereof confined to those 
necessary or appropriate to the operations of an 
integrated public utility system.” And in its en- 
forcement of this requirement of the Act the Com- 
mission has evolved the “priorities theory” of capi- 
tal readjustment and voting power distribution, 
which classifies preferred dividend arrearages as 
accumulations of unpaid interest, with a claim on 
assets and earnings senior to that of the preferred 
shares themselves, and it has already applied this 
innovation in the reorganization of two registered 
holding companies, both of which, incidentally, were 
legally solvent. 

In its findings and opinion in the reorganization 
of Utilities Power & Light Corp., the Commission 
concluded that reported earnings of the past had 
not been correctly stated, due to inadequate depreci- 
ation and depletion charges, and did not, therefore, 
reflect the true earning power of the corporation. 
And, accordingly, the class A, class B and common 
shares were excluded from any participation what- 
soever in the reorganized undertaking. Again, in 
its recommended plan of reorganization of Com- 
munity Power & Light Co., the Commission held 
that because of present financial condition, past 
earnings and future prospects, “the interest of the 
[existing] common stock in the company’s assets 
and earnings is at best slight,” and, therefore, it 
granted 95.04% of the new common stock to the 
old preferred stockholders and less than 5% of the 
new common to existing common stockholders. 

Important as these findings are in themselves, 
they take on added significance when read in con- 
nection with the Commission’s report on the divi- 
dend status of preferred stocks of registered hold- 
ing companies and their electric and gas subsidi- 
aries. For the Commission found that as of the 
close of the 1938 calendar year, based on an anal- 
ysis of 518 preferred stock issues with a liquidation 
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value of $4,206,365,075, the public alone held utility 
preferred shares with a liquidating value of $1,580,- 
648,416 on which dividend averages averaged 23.6%, 
while the total liquidating value of all outstanding 
preferreds with dividend arrearages, however held, 
was $1,950,297,864, on which dividend accumula- 
tions were equivalent to 26.2%. And, naturally, if 
the Commission should decide to extend the “priori- 
ties theory” previously applied in the Utilities 
Power & Light and the Community Power & 
Light reorganizations to the broad utility field, 
integration of registered electric utility holding 
companies could be approached from a_ wholly 
new angle, through shifting the voting control of 
subsidiaries with preferred arrearages from paren- 
ial holding companies to private investors holding 
their preferred shares. 

The possibility of increased SEC interference in 
electric utility financings during 1940 has been 
sharply advanced by the Commission’s refusal a 
month ago to permit Consumers Power Co. to issue 
$10,000,000 in bonds to finance a like amount of 
new plant construction, although the Michigan 
Utilities Commission, which had jurisdiction over 
this intrastate operating utility and was charged by 
Michigan law to protect electric consumers within 
its borders, had already given its full approval to 
the financing program. To be sure, this refusal 
may have represented nothing more than an Admin- 
istration attempt to harass Wendell L. Willkie, 
Board Chairman of Consumers Power and President 
of its parental Commonwealth & Southern Corp., 
but agencies of government—especially New Deal 
agencies—are loath to surrender any of their 
newly-gained powers until directed to do so by the 
highest court. And with the language of the Hold- 
ing Company Act so ambiguous that nothing short 
of its clarification by the United States Supreme 
Court can determine whether the SEC has full juris- 
diction and complete control over every conceivable 
act of utility management, plus the fact that the 
congressional power bloc is now riding the Com- 
mission for its failure so far to execute holding com- 
panies under the “death sentence” of the Act, it 
will be surprising if the Commission does not fur- 
ther impose its will on electric utility managements 
in future financings, and further invade the juris- 
dictions of the sovereign States. 

So much for potential regulatory and reformatory 
activities by the SEC. During 1940 the American 
people will be faced for the second time since the 
New Deal came into power with the possibility of a 
huge navigation and power development in that 
stretch of the St. Lawrence River which forms the 
common boundary between the State of New York 
and the Canadian Province of Ontario. Ever since 
the St. Lawrence Deep Waterway Treaty of 1932 
failed of ratification by the United States Senate, 
in 1934, the present Administration has pressed un- 
ceasingly for a new treaty with Canada which would 
authorize the joint development of the International 
Rapids section of the stream, largely because of all 
our public power projects, proposed or established, 
this undertaking has been the President’s particular 
pet. He promoted it enthusiastically as Governor 
of New York, he listed it as one of the “four great 
Government power developments in the United 
States,” in the course of a campaign speech at Port- 
land, Ore., in September, 1932, toward the construc- 
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BANK CLEARINGS in 1939 


_..... and the Course of Trade and Speculation 


HE recovery movement which had its beginning 

in the middle of 1938, after some hesitation in 

the early months of 1939, was carried forward in 

the latter part of the year to within striking dis- 

tance of the 1937 peak. The level reached by indexes 

of general business in the closing months of the year 

was not substantially below the banner year 1929, 

and some of the major subsidiary indexes reached 
heights never before attained. 

It is necessary to record, however, that the year’s 
economic attainments were not wholly the conse- 
quence of natural forces, but rather were largely 
attributable to the calamity which overtook Europe 
in September in the form of a general war. In 
addition, they were greatly influenced by deficit 
spending of the Federal Government, which was in 
the largest volume since 1936. These were such 
major influences on the course of business in 1939 
that it is difficult to say in what degree natural 
forces may have been operating. As pointed out 
recently by a careful observer, the longest period 
in American history had elapsed before producing a 
new peak in productive achievement, from which it 
can be inferred at least that natural forces gather- 
ing in the 10 years since 1929 must by now have 
attained sizable proportions and should be affecting 
the course of business upward. Again, however, it is 
an open question to what extent such accumulated 
forces have been dissipated by the injection of infla- 
tionary funds into the economy by the New Deal 
Administration. 

The outbreak of war in Europe started a move- 
ment toward expanding inventories, partly because 
of actual need, but probably chiefly on account of 
fear of material shortages and price increases, and 
anticipation of orders from abroad, expected to be 
engendered by the war. The adjusted index of in- 
ventories in the hands of manufacturers of the 
National Industrial Conference Board shows that 
the downward trend in stocks of raw materials was 
reversed in September, and at November the index 
was up to 93.0 from 89.5 in August. Finished goods 
were at 108.1 in September, the lowest since April, 
1937, but by November were up to 114.6, the highest 
since May, 1938. According to the magazine 
“Steel,” steel inventories of buyers increased 22% 
from Sept. 1 to the end of December. 

The export figures did not show marked enlarge- 
ment, unconnected with usual seasonal movements, 
however, until December, when shipments abroad 
were the largest for any month since March, 1930. 
For the year 1939 shipments totaled about $3,124,- 
619,000, compared with $3,057,169,000 in 1938, $3,- 
298,929,000 in 1937, and $2,418,969,000 in 1936. 


Imports last year, estimated at $2,300,000,000, com- 


pared with $1,949,624,000 in 1938 and $5,009,852,000 
in 1937. December’s figure represented the largest 
monthly inflow of goods in more than two years. 

That the business community was not wholly con- 
vinced that the recovery movement would continue 
and be extended was evidenced by the action of the 
stock market in the closing months of the year and 
in the opening weeks of 1940. Although stocks were 
boosted up sharply in the first days of the war, they 
closed the year only slightly higher in the averages 
than they were at the end of 1938; and in the new 
year receded below the 1938 close. 

The New York “Times” business index, which at 
the start of 1939 stood at 93.8, declined to a low 
of 86.0, first in April, then again in May and June, 
from which point it rose to a peak of 107.3 in Novem- 
ber and closed the year at 106.8. Last year’s figures 
compare with the 1938 low of 75.0, the 1957 high of 
111.2, and the 1929 peak of 114.8. 

Assisted largely by stepped-up activity in the 
steel, glass, and cotton industries, the adjusted in- 
dex of industrial production of the Board of Govy- 
ernors of the Federal Reserve System in December 
of last year established a new monthly peak of 128. 
The previous monthly high of 125 was recorded in 
June, 1929. The production index for the year just 
ended averaged about 106, compared with 86 in 1938, 
110 in 19837, and 119 the record high of 1929. Steel 
ingot production in November was the largest 
monthly output on record and cotton consumption 
in both October and November was the largest 
recorded for those months, and only a little lower 
than the peak monthly output of March, 1937. Out- 
put of electricity established a new yearly high as 
well as a number of new weekly peaks during the 
year. 

Construction contracts awarded in 1939 were the 
largest since 1930 but, according to figures com- 
piled by the “Engineering News-Record,” private 
construction last year totaled only $890,707,000 out 
of $3,002,856,000 aggregate of public and private, 
whereas in 1930 private amounted to $1,784,037,000 
of the $3,173,259,000 total. Our own compilation of 
building permit figures also rose last year to the 
highest level since 1930, but remained lower than 
any year in the period 1919 to 1929, inclusive. 

Of course in viewing all of these figures judgment 
must be tempered by the realization that the popu- 
lation of the country has increased by an estimated 
8% since 1929. 

Bank clearings outside New York City rose to 
$138,409,614,074 in 1939, an increase of 8.5% over 
1938, when checks cleared amounted to $127,554,- 
968,367; in 1936 clearings totaled $146,344,564,369. 
Corporation profits, as compiled by the Federal Re- 
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serve Bank of New York, in the first nine months 
of 1939 rose to $727,500,000 compared with $425,- 
400,000 in the same period of 1938. They were sub- 
stantially lower than 1937, however, when $1,254,- 
600,000 was earned. No doubt the figures for the 
year as a whole were considerably better considering 
the greater activity in the last quarter. 

Commodity prices, which did not participate in 
the 1938 upturn in business, rose considerably 
directly after the outbreak of war and continued at 
a relatively high level for the balance of the year. 
The Board of Governors of the Federal Reserve 
System’s seasonally adjusted index of freight car 
loadings rose every month from May to November, 
but declined in December. The November index of 
82 compared with 60 for April, and was the highest 
since April, 1937. The Board’s department store 
sales adjusted index rose to 96 in December, seven 
points higher than a year earlier and the highest 
since 1951. 

Last year’s national income is estimated at $68,- 
500,000,000, compared with $63,993,000,000 in 1938, 
$71,853,000,000 in 1937, $65,226,000,000 in 1936, the 
depression low of $40,089,000,000 in 1932, and the 
record high of $82,691,000,000 in 1929. Farm cash 
income, including that derived from Government 
payments, did not rise in as great proportion last 
year, totaling $8,300,000,000 in comparison with 
$8,109,000,000 in 1938, $8,988,000 ,000 in 1937, $7,944. - 
000,000 in 1936, $4,828,000,000 in 1932, and $10,479.- 
000,000 in 1929. 

The Reserve Board’s adjusted index of factory em- 
ployment rose to 105 last November, 10 points 
higher than a year earlier, and the highest of any 
month since November, 1937. The average for the 
11 months of last year was 96, compared with 90 in 
1938, 109 in 1937, and 106 in 1929. Figures of the 
number actually employed in the final months of 
1939 were not very different from the 1929 average, 
but the number unemployed in November last was 
as high as 8,511,000 compared with an average of 
only 429,000 in 1929. The comparison is explain- 
able by the 8% increase in the population in the 
past 10 years. But it is indicative of the fact that 
business activity must rise to a level considerably 
higher than 1929 before we can expect to have any- 
where near full-employment and emerge from our 
economic difficulties. 

The amount of new capital acquired by industry 
last year from the sale of new securities was the 
smallest since 1934. totaling only $371,249,537, com- 
pared with $871,998,950 in 1938 and $1,225,012,213 
in 1937. It is expected that a large increase in the 
flotation of securities for new capital purposes must 
attend any substantial recovery, and how deficient 
the 1939 total really was is only revealed when 
placed against a year like 1929, when such issues 
aggregated no less than $8,639,439,560. That the 
Federal Government has not been similarly hesitant 
about raising new capital, or, in this case more ap- 
propriately new indebtedness, is only too well 
known and quite evident from the trend of the 
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United States debt. In 1939 there was an increase 
in the gross debt, less balance in the general fund, 
of $3,110,789,729 last year and $2,049,054,777 in 
1938. The reason for the increase is plainly enough 
shown by the budget deficits of recent years; in the 
fiscal year ended June 30 last the deficit amounted 
to $3,542,267,954, and for the 1938 fiscal year, $1,- 
384,000,000. It is now estimated for the current 
fiscal year ending next June 30 at $3,932,815,641, 
and for the one following at $2,176,231,570. Such a 
record, to say the least, is not inspiring to business. 
But it is to be hoped that Congress will show a con- 
tinuance of the spirit which persuaded it to discard 
last year’s spending-lending bill, which was not the 
least of the factors which provided business with 
needed confidence. 

The huge export excesses of the past two years 
were to a considerable extent responsible for the 
record influx of gold into the country during the 
past year. But a more important factor was the 
heavy capital movement to this country, which in 
recent years has resulted from the anticipation and 
outbreak of warfare in Europe. Last year no less 
than $3,573,906,000 gold arrived here, after deduct- 
ing exports, by far the largest for a single year on 
record, and in 1938, $1,973,570,000 of the metal 
arrived. The country at the end of 1939 had gold 
stocks valued at $17,643,449,666, estimated to equal 
around 60% of the world’s supply used for mone- 
tary purposes. Aside from other dangers associ- 
ated with the acquisition of this vast hoard, it was 
largely responsible for the tremendous rise in excess 
reserves which occurred last year. It was dangerous 
enough at the beginning of the year, when the excess 
was in the three billions, but far worse when it 
tuoched no less than $5,534,000,000 last October. 
The elements of danger involved extend even beyond 
the inflationary. And the prospect of war induced 
sales abroad for more of the metal should be judged 
with equanimity concerning the advantages to this 
Nation. 

Labor disturbances were a serious obstacle to 
business last year. The automobile industry was 
especially harassed, General Motors, as a result of 
jurisdictional jealousy of rival unions, suffering a 
minor interference with its operations in June, and 
a major interruption in July and early August. 
Chrysler was closed down nearly all of October and 
November, in what was believed to be the longest 
labor dispute in the history of the automobile indus- 
try. Probably even more detrimental to the econ- 
omy was the bituminous coal strike, in which virtu- 
ally the entire industry was brought to a standstill 
from the beginning of April to the middle of May. 
The welfare of the entire Nation was threatened, 
finally, when serious coal shortages commenced to 
develop, particularly in New York City. 

Even relief workers last year sought to exert 
pressure against their employer, who in this case 
was the Federal Government, through the strike 
medium, although the implications in this instance 
were more political than economic. It was start- 
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ling to the entire country when, on July 7, building 
workers on the Work Projects Administration proj- 
ects in New York City and elsewhere were called 
out by American Federation of Labor locals in pro- 
test against reduced wage rates ordered by Con- 
eress. For here was a subsidized minority complain- 
ing of the price paid for “made work.” In principle, 
such a movement contained a dangerous threat to 
The 


ever, never reached large proportions, for while as 


the entire political system. movement, how- 
many of 77,627 workers were reported out at one 
time by Washington officials, the number repre 
sented only a small fraction of the 2,400,000 persons 
employed by the WPA. 
sympathetic, and the movement died down in a 


Popular feeling was un- 


little more than a week. 

Labor Department statistics reveal that in the 
first nine months of 19389 strikes started involving 
971,191 workers, nearly 50% more than the entire 
year 1938, when strikes involved 688,376 workers. 
Man-days idie in the three quarters of 1959 totaled 
13,765,522 in all of 1938. 
And it is to be remembered that the Chrysler strike 
involving, before it ended, from 50,000 to 60,000 and 


O79 


compared with 9,148,275 


lasting two months, occurred in the last quarter of 
the year. The number of strikes which started in 
the nine months of 1939, totaling 1,801, compares 

O77) 


more favorably with the 2,772 
in 1938, than do the other strike statistics. 


strikes that started 


The bituminous coal strike, which started April 8, 
initially involved about 320,000 men and ultimately 
340,000, or about 95% of the industry. It came 
about because negotiators had not succeeded in 
reaching an agreement to replace the labor contract 
for soft coal miners in the Appalachian area which 
expired March 31, and continued until mid-May. 
The repercussions were widespread, for available 
supplies of the fuel were running low in many 
places. In New York City the situation was becom- 
ing particularly serious and continued operation of 
the transit system was threatened; in fact, transit 
operations had to be curtailed 25% when the situa- 
tion started to become acute. Under the agreement 
which the operators and John L. Lewis’s United 
Mine Workers entered into, it was stipulated that 
new miners had to become members of the U. M. W. 
This was important to the union leaders, who re- 
sented efforts of the A. F. of L.’s Progressive Miners 
of America to invade the coal fields. 

The strike in the plants of the Chrysler Corp., 
which started Oct. 9, initially involved 16,000 men, 
and before its conclusion, 54 days later, 50,000 or 
60,000 workers were on strike. The countless num- 
ber made idle in other shops as a direct result of 
the Chrysler standstill was doubtless enormous. 
The strike started as a “slow-down,” a worthy off- 
spring of the ill-conceived “sit-down.” With work- 
ers handling only every other car on the assembly 
line, the company had no choice but to cease opera- 


tions. The settlement concluded provided for a 


wage increase of approximately $6,000,000 a year, 
in the aggregate; it is estimated that wages lost by 
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Chrysler men alone in the idle period amounted to 
no less than $15,000,000. 

General Motors Corp. was harried by the rivalry 
of the two factions in the United Automobile Work- 
ers, first by the A. F. of L. group in June, and then 
in July by the Congress of Industrial Organizations 
union. The strike called by the A. F. of L. affiliate 
June 8 was almost entirely ineffective; in three of 
the four plants involved only 1% or 2% of the work: 
ers responded, and in the other, where about 10% 
walked out, only a temporary shut-down was neces- 
sitated. It was called off June 14 when, according 
to the union, the company agreed to recognize it 
as a bargaining agent. 

The walk-out initiated by the C. I. O.-U. A. W. on 
July 5 was a different affair, however. It was 
aimed only at production on 1940 models and 
started with 7,500 tool and die workers. 
agreement was reached, Aug. 4, 150,000 production 
idle. Ostensibly it was 


sefore an 


workers had been made 
occasioned by union demands for higher wages, 
which in the final settlement were not granted. The 
accepted cause, however, was the contention be- 
tween the two labor organizations for power over 
General Motors workers. The company was placed 
in the disturbing position of not knowing which 
union it ought to deal with, and its request to the 
National Labor Relations Board to determine which 
should have bargaining rights was said by the Board 
to be receiving “routine attention.” The request at 
least set a precedent, for previous NLRB rulings 
had limited such petitions to organized labor. Un- 
der the settlement reached the management agreed 
to recognize the U. A. W.-C. I. O. grievance com- 
mittees in plants where no other union claimed bar- 
gaining rights. Pending settlement of rival union 
claims, collective bargaining was to be frozen. 

Law and order were belatedly upheld by the 
United States Supreme Court in three decisions ren- 
dered Feb. 27 declaring sit-down strikes unlawful 


and invalidating orders of the NLRB that sit-down 


strikers be reinstated by their employers. The 
cases concerned dated back as far as 1937. It was 


considered that the rulings would mark the end of 
this type of illegal coercion, and some evidence that 
this was the case was immediately produced when 
400 workers staging a sit-down at the South Bend, 
Ind., plant of the Bendix Corp. left the building 
directly after the high tribunal had announced its 
decision. It was coincidental that the same plant 
was the scene of the first major sit-down in the 
United States in 1936. 

Another important ruling handed down by the 
court last year was contained in two decisions an- 
nounced by the justices, March 27, holding that a 
State may tax the income of an employee of the 
Federal Government, and that the Federal Govern- 
ment may, in turn, tax the income of a State em- 
ployee. At the time these precedent-making rulings 
were being rendered, Congress was completing pass- 
age of the Public Salary Tax Act of 1939, providing 
for such reciprocal taxation, but specifying that 
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such taxation should not be retroactive. Legal 


precedents of nearly 100 years’ standing were re- 
versed by the ruling, which permits a more just 
distribution of the tax burden. 

But to return to the paramount development of 
the year: 

The war in Europe, which started with the Ger- 
man invasion of Poland, Sept. 1, climaxed a period 
of increasing political tension on the Continent, dat- 
ing back to the occupation of the Rhineland and 
inauguration of the German rearmament program, 
shortly after the accession of Herr Hitler to leader- 
ship in the Reich in 1933. There is no need to detail 
the events which followed upon other events in the 
years preceding 1939; most of them were so shocking 
as to make an ineradicable impression nearly every- 
where. 
years and of early 1939, which 
shadows on the course of future European history, 


sut despite the occurrences of the past few 
‘ast such long 
the actual commencement of warfare came as a dis- 
tinct shock on all sides. Everyone had become, 
by September, 1939, 
acts of aggression against weaker nations, and had 


accustomed to unresisted 
come to consider that another would probably be 
treated as preceding ones. It was perfectly appar- 
ent also that the memory of the physical horrors and 
terrific economic cost, as well as the utter futility 


of the 1914-18 debacle, had hardly had time to be 


eradicated from men’s minds, and it was inconceiv- 
able that such recollections could be so utterly dis- 
held 
opinions as to the rights of one nation or another. 
of the economic 


regarded by the Powers who conflicting 


Even casual contemplation 
positions held by the large European nations indi- 
cated that only fear of national extinction or severe 
economic degradation should possibly persuade 
them to launch themselves into another major war. 
But if so, such a dread must have made itself felt 
last September. 

From the beginning of last year events occurred 
in Europe with such frequency as to allow only brief 
breathing spells to the world markets. The Spanish 
civil war was about ended with the fall of Barce- 
lona at the close of January, and came to its final 
conclusion March 29. Even before it was ended, 
however, Germany on March 14 and 15 occupied 
Bohemia and Moravia and made a “protectorate” of 
Slovakia; Ruthenia went to Hungary, thus complet- 
ing the liquidation of the former Czechoslovak 
State. 
national confidence and resulted in Great Britain 


The episode served a severe stock to inter- 


canceling impending trade talks with Germany and 
The 
French also recalled their Ambassador, and Premier 


calling her Ambassador home from Berlin. 


Daladier asked and received extraordinary powers 
He took 
occasion to serve notice to possible aggressors that 


to make an immense workshop of France. 
France would not be tricked or intimidated into 
giving up an inch of its territory. Also in March 
the Reich “persuaded” Lithuania to return the city 
of Memel to Germany. Details concerning the argu- 
ments used were not announced. 
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As early as March the Danzig Corridor question 
became a point of active concern, and on March 29 
Germany and Poland entered into diplomatic con- 
versations on the problem, according to reports. 

Interest in the German-Polish question, however, 
was suspended for a time by the invasion and an- 
nexation of Albania by the Italians in April. The 
action had broader implications in that it suggested 
joint action by the axis partners in the Balkans. 

In May, apprehension over the European situa- 
tion declined somewhat, but was renewed toward 
the end of June and continued to cast a cloud over 
the world’s markets all summer. On Aug. 20 and 21 
came the announcements of the Russo-German trade 
and non-aggression pacts, and it became apparent 
that little hope remained for peace. The gravity of 
the situation was further disclosed when on Aug. 25 
the British withdrew official support from the 
pound sterling, on the 28th introduced regulations 
voverning holdings of nationals in foreign securities, 
and on the 29th Parliament voted extraordinary 
powers to the Cabinet. The invasion of Poland by 
German troops on Sept. 1 was followed by declara- 
tions of war on Germany by England and France, 
Sept. 3. The conquest of Poland by the Germans 
and the division of her territory between the Ger- 
mans and Russians was an accomplished fact before 
the month was over. When the German conquest 
was virtually completed the Russians sent an army 
of occupation into the country from the east, 
Sept. 17. Very little fighting developed on the 
Franco-German 
attack by either side against the strong defenses of 
the other must result in terrific losses by the attack- 
ing party. The conflict developed, therefore, into 
an economic siege of Germany which the latter 
hoasted she could withstand indefinitely, having 
Russia as a source of needed supplies. 

Russia, taking advantage of the general conflict, 
proceeded in October to exert pressure on the small 
Baltic countries, Estonia, Latvia and Lithuania, 
which resulted in their granting Russia military 
bases in their territory. Similar pressure brought 
against Finland was resisted and resulted in Russia 


border, apparently because an 


attempting an invasion of that country in Novem- 
ber, so far unsuccessfully. The Russian action 
against Finland not only had the effect of immedi- 
ately extending the territory involved in combat, 
but furnished grounds for suspecting that hostili- 
ties might later be carried against the Balkan 
countries. 

However, the year’s important news was not con- 
fined to that from abroad. 

The Congress, which convened on Jan. 3, 1939, and 
adjourned about seven months later, conducted 
itself with a greater degree of deliberation and inde- 
pendence than has been evidenced by that body since 
Mr. Roosevelt took up residence at the White House. 
In this respect it carried on from where the Seventy- 
fifth Congress left off, but with added courage, de- 
rived from the anti-New Deal successes at the polls 


in November, 1938. 
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In the opening month of the year the Congress 
gave indication of its attitude by cutting $150,- 
000,000 from the relief appropriation bill covering 
the period Feb. 1 to June 30, 1939. It softened its 
tone somewhat before the last word was said on the 
subject, and in response to President Roosevelt’s 
plea for the restoration of the $150,000,000 deducted, 
restored $100,000,000. As to $50,000,000, however, 
the legislators were recalcitrant. 

Probably the severest blow dealt the Administra- 
tion, and a most laudable one, was the complete 
defeat of the proposal to expend over a seven-year 
period $3,860,000,000 on “self-liquidating” projects. 
This was the first “pump-priming” measure to be 
defeated since President Roosevelt took office, and 
perhaps foreshadows a return to sanity in Govern- 
ment spending. Another setback to the Administra- 
tion’s prestige came with the defeat of the Neu- 
trality Act, which Congress refused to pass at the 
regular session. The Rooseveltian forces later, how- 
ever, had the satisfaction of seeing the law enacted 
at the special session, in the autumn. 

A Government reorganization measure was passed 
in 1939, but minus the objectionable features of the 
bill which was rightly defeated a year earlier. 

Tax revision was undertaken with a view to 
removing some of the business deterrents in the 
existing law. The result was the rescinding, as of 
Dec. 31, 1939, of the small remaining tax on undis- 
tributed corporate income of companies earning 
over $25,000 a year, left in the law passed in 1938, 
which reduced the tax to rather harmless propor- 
tions; in place of the surplus tax a flat 18% levy 
was imposed on corporation income. The capital 
stock tax law was also revised. Of further benefit 
to business was the postponement until 1943 of the 
advance in the social security tax. The existing law 
had provided for an increase in the rate from 1% to 
144% Jan. 1, 1940, and further increases in subse- 
quent years starting with 2% in 1943. As revised, 
the rates originally fixed for the years starting with 
1943 remain unchanged, but the 1% rate stays in 
effect from Jan. 1, 1940, to Dec. 31, 1942. 

A precedent of long standing in taxation concepts 
was set aside when both Congress and the United 
States Supreme Court acted in favor of reciprocal 
taxation of Federal and State employees. Congress 
approved a bill providing for such taxation, but 
specified it should not be applied retroactively. 

A recess study of tax revision was undertaken in 
accordance with a House resolution. It was con- 
ducted by that body’s Ways and Means Committee. 

The ideal of social security, with its tremendous 
mass appeal, has been exploited on a grand scale in 
recent years by persons and groups who, perhaps 
sincerely, have attempted to force impossible old-age 
pension systems through the Federal and State Legis- 
latures, and have, in fact, succeeded in their aim 
in one or two States. The concept meets with such 
popularity among a large number, either unable or 
unwilling to recognize the fallacies and dangers of 
the propositions, that in recent years such groups 
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have acquired considerable political influence. In 
such circumstances it is noteworthy that the House 
killed a bill embodying the well-advertised Towns- 
end plan by a vote of three to one. Nevertheless, 
that such a scheme actually found as many as 97 
Representatives willing to vote for it does not 
redound to the credit of that body. 

The Hatch bill, which was passed in the latter 
days of the regular session, was designed to remove 
politics from relief and to remove the power of 
patronage from political activities. The measure 
was inspired by the revelations of political use of 
WPA funds in the 1938 elections. President Roose- 
velt declared himself in favor of the objectives of 
the law but did not lend it any active support. It 
was believed enactment of this legislation would 
lessen Mr. Roosevelt’s hold on the 1940 Democratic 
National Convention by preventing members of the 
Federal patronage machine from being delegates to 
national party conventions. 

The Smith resolution passed by the House in July, 
providing for a sweeping investigation of the activi- 
ties of the NLRB, has already uncovered sufficient 
facts to prove that revision of the National Labor 
Relations Act is very necessary. 

The neutrality law amendments which were 
passed by the special session of Congress, called 


‘into session Sept. 21, after the commencement of 


warfare in Europe, provided occasion for a long 
debate in the Senate, where nearly all concerned 
were in favor of the objectives of such legislation— 
keeping the country out of Europe’s wars—but were 
disagreed upon the best means of accomplishing it. 
The President in the end had his way, and the arms 
embargo was lifted. The law and proclamation 
issued under it provided for the sale of arms and 
munitions to belligerents on a cash-and-carry basis; 
American ships were banned from calling at ports 
in the combat area, as defined by the President. 
Travel by Americans in such zones and on ships 
of warring nations was stringently restricted ; loans 
to belligerents were banned. The law is far-reaching 
in its economic aspects, and one can only hope that 
it may succeed in its purposes. It instantly created 
a problem for American ship owners and their em- 
ployees, as well as for neutrals included in the “com- 
bat zones” who are dependent on our ships for the 
carrying on of their commerce. The law will un- 
doubtedly create many more problems, both domes- 
tic and international, before hostilities cease on the 
Juropean continent. 

The gold sterilization fund and dollar devaluation 
powers of the President were allowed to lapse 
June 30, 1939, when Congress balked at extending 
them; however, on July 6 they were extended to 
June 30, 1941. 

Although the 1939 Congress refused to pass the 
tremendous lending-spending bill, already referred 
to, it nevertheless will go down in history as having 
passed the largest volume of peace-time appropria- 
tions to date, estimated at about $13,000,000,000. 
Included in the total are $2,000,000,000 of defense 
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appropriations and $1,775,000,000 for relief. <A 
glimmering of sanity was disclosed in the midst of 
the huge spending orgy when provision was made 
in the relief appropriation law for a 30-day vacation 
for “career men” on the WPA—those on the rolls 
for 18 months or longer—as well as for more hours 
of work per man without a proportionate increase 
in wages. It was this that brought on the short- 
lived strike of WPA workers, which fortunately 
failed to influence the decision of Congress. 

Apart from its willingness to approve a tremen- 
dous deficit, Congress may be said to have conducted 
itself more approbriously last year than in many 
a day. 

The stock market in 1939, as measured by the 
New York “Times” averages of 50 stocks (25 rails 
and 25 industrials) listed on the New York Stock 
Exchange, had a net change over the year of no 
more than 1.49 points. At the year’s close the index 
stood at 110.00 compared with 108.51 at the end of 
1938. Regardless of the proximity of the year-end 
figures, however, the year saw wide fluctuations in 
values, which fact is more apparent from the range 
for the year, which shows that from a low of 84.79, 
April 11, the averages rose to a high of 114.27, 
Sept. 13. Although for the entire year a small gain 
is shown in the averages, at the end of each of the 
first eight months the averages were lower than 
at the end of 1938. In fact, at the end of August 


the net loss for the year to then amounted to 12.06 


points. The war rise in September jumped values 
up 16.28 points, entirely wiping out the accumulated 
loss for the first eight months and leaving a plus 
balance of 4.22 points. While October and Novem- 
ber saw 6.39 points erased from the averages, a rise 
of 3.66 points in the final month enabled the year 
to end with a meager net gain. 

Trading volume on the New York Stock Exchange 
in 1939 dropped to only 262,069,599 shares, the 
smallest of any year since 1923; and if it had not 
been for the interest in stocks, stimulated by the 
outbreak of war, it is safe to say that the year’s 
total volume might not have exceeded even that of 
1923. It was the third successive year that volume 
of sales declined, and the total compared with 297,- 
466,722 shares in 1938; 409,464,570 shares in 1937, 
and 496,046,869 shares in 1936. Compared with the 
record volume of transactions recorded in 1929, last 
year’s total was less than 25% as great. 

Similarly the volume of stock transactions on 
the New York Curb Exchange dropped to 45,729,888 
shares, the smallest since 1925. Here, too, the fig- 
ures have dropped steadily since 1936. In 1938 the 
total was 49,640,238 shares; in 1937, 104,178,804 
shares, and in 1936, 134,843,049 shares. 

The weakness which prevailed generally in stock 
prices during the first half-year was largely attrib- 
utable to the poorer than expected trade reports. 
Instead of the generally anticipated improvement, 
business slowed down for the first five months of 
the year, and the Federal Reserve adjusted index of 
industrial production, which was at 104 in Decem- 


The Commercial & Financial Chronicle 


549 


ber, 1938, was only 92 in April and May, 1939. In 
addition to the state of business, the market was 
beset almost constantly with apprehension over the 
political situation in Europe. One situation seemed 
hardly to drop into the background when another, 
more serious, would arise. There was the fall of 
Barcelona in January, the Czechoslovakian coup 
and Memel in March, Albania in April, and Danzig 
and the Corridor all summer, climaxed by the Russo- 
German pacts in August and the invasion of Poland 


on the first of September. 

Fear of a recurrence of the 1914-18 World War 
experience of the dumping of American securities 
en the markets by the belligerents was largely 
removed by the British action of Aug. 28 prohibiting 
dealings in and requiring registration of holdings of 
American securities by English nationals. 

The speculative furor which took hold in the stock 
market and elsewhere in September was predicated 
on the expectation that war in Europe would mean 
greater demand abroad for American products. The 
replenishing and expanding of inventories which 
resulted from similar anticipations of business men 
exercised an immediate influence on trade indexes 
which, in turn, lent additional stimulus te the 
stock market. 

The 1939 and 1938 closing prices of certain New 
York Stock Exchange stocks which follow give 
some idea of the trend in different industries: 
Allied Chemical & Dye closed in 1939 at 17614 com- 
pared with 193 at the end of 1938; American Car & 
Foundry closed last year at 3134 compared with 
3444 a year earlier; American Smelting & Refining, 
5034 as against 5134 in 1938; American Telephone 
& Telegraph, 1707, compared with 150; Chrysler, 
8914 compared with 83; Consolidated Edison, 305. 
compared with 3114; Curtis-Wright, 105, compared 
with 734; Douglas Aircraft, 8214 compared with 
7914; du Pont, 182 compared with 15414; General 
Motors, 54144 compared with 50; International Har- 
vester, 61 compared with 6014 ; Johns-Manville, 7214 
compared with 105; Loew’s, 355g compared with 
5414; Norfolk & Western, 21414 compared with 189; 
Sears, Roebuck & Co., 85144 compared with 7314; 
Standard Oil of New Jersey, 437% compared with 
5312; United States Steel, 6644 compared with 6914, 
and Westinghouse Electric & Manufacturing, 11634 
compared with 11914. 

The bond market was carried to new heights in 
1939, and the outbreak of war in Europe proved 
only a temporary deterrent to the generally buoyant 
tendency. The ease of bond rates was a reflection 
of the large volume of idle funds in this country 
seeking investment. With net gold imports of 
$3,573,906,000 in the year, by far the largest on rec- 
ord, excess reserves of the member banks rose to 
several new peaks, the highest being reached Oct. 25 
when the excess amounted to $5,534,000,000. At the 
beginning of the year excess reserves were less than 
$3,500,000,000, and at that level were feared to be 
unmanageable in event of emergency. 

Moody’s compilation of bond prices, based on 
average yields, established record highs in the high- 
grade classifications during 1939; the year’s peaks, 
up to September, in the three corporate classifica- 
tions were recorded in July and August, and in the 
United States Government group in June. The 
sharp setback in September changed the situation so 
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abruptly that in all but the railroad group new lows 
for the year were established before the month was 
out. The reversal in Governments was so sharp that 
prices dropped below their 1938 lows, notwithstand- 
ing strong support from official sources. Subse- 
quent recovery, however, brought prices at the year- 
end to nearly the best levels of the year, and utili- 
ties and industrials actually touched new peaks in 
December, at which figures they closed the year. 

The volume of bond trading on the New York 
Stock Exchange rose to $2,046,083,000 in 1939, 
slightly greater than the exceptionally small amount 
1938, but substantially under other 
recent years. In 1937 the volume totaled $2,792,- 
531,000, and in 1936, $3,576,874,000. Trading in 
Governments on the Exchange rose considerably 
from the low 1938 figure, but was not up to 1937. 
In that group a total of $311,132,000 was transacted 
last year in comparison with $127,566,000 in 1938 
and $348,644,000 in 1937. 

Bond transactions on the New York Curb Ex- 
change last year aggregated $444,497,000, compared 
with $366,984,000 in 1938 and $442,361,000 in 1937. 

The commodity price decline which started in the 
spring of 1957 was checked in 1939, directly after 
the commencement of hostilities in Europe. Meas- 
ured by the index of the Department of Labor, the 
low for the period was touched in the week ended 
Aug. 19, 1939, when the average of the 813 com- 
modities dropped to 74.6% of the 1926 level. In 
the week ended Sept. 23 this generally slow-moving 
index had risen to 79.5, which turned out to be the 
high for the year. A minor decline which set in, in 
the closing months of the year, brought the index 
down to 78.7 in the week ended Dee. 16, but at the 
year’s end the figure was up again to 79.4. 

The trend as recorded by Moody’s index of 15 
actively traded commodities, which is naturally a 
more volatile measuring device, indicated that the 
lowest point after the start of the decline in 1937 
was reached in June, 1938, at 130.1, down nearly 
100 points from the 1937 high of 228.1. According 
to this index, prices were up to 143.6 at the opening 
of 1939 and receded to the year’s low of 138.4 on 
Aug. 15. The sharp upward movement that then 
took place is in this index more graphically re- 
vealed than in the Labor Department’s, for by 
Sept. 22 it had rised to 172.8, which figure became 
the peak for 1939. When the year closed this index 
stood at 168.8. 

It is evident from these records that an important 
reversel of trend in commodity prices, in general, 
coincided with the commencement of war in Europe. 
The fact can be more effectively demonstrated by 
examining the figures somewhat more closely. For 
although the lows for the year in both indexes were 
established in August, it was only after the actual 
invasion of Poland on Sept. 1 that the real rise 
occurred. Thus, the Labor Department’s index 
stood at 74.8 in the week ended Aug. 26; 75.3, 
Sept. 2, and 78.4, Sept. 9. Moody’s rose from 140.3 
Aug. 31 to 146.9 Sept. 1; it was up to 169.1 Sept. 7, 
and, as already stated, reached its peak of 172.8 
Sept. 22. 

At the time it was impossible to say to how dan- 
gerous a degree the upward movement might be 
carried, for after watching the rapid chalking up 
of prices in the first week of September it was diffi- 
cult to view the facts in a realistic way. Many 
speculators were seemingly convinced that war 
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orders would overnight inundate domestic export- 
crs, and that similarly foreign shippers would find 
themselves unable to supply their foreign markets. 
A dampening effect was produced by the realization 
that revision of the Neutrality Act was necessary 
before any war materials could be shipped to bellig- 
erents. In spite of its being widely anticipated that 
this would shortly be done assurance was lacking; 
after all, Congress had refused to pass such an 
amendment as recently as August. 

The unjustified rise in the price of sugar, of which 
huge world surpluses exist, influenced by the fears 
of home consumers recalling their experiences of the 
last war, when shortages developed, was stymied by 
the action of President Roosevelt on Sept. 11 tempo- 
rarily suspending sugar import and domestic mar- 
keting quotas. At the same time the Department of 
Agriculture called attention to the fact that no 
actual shortage of sugar stocks exists. On Dec. 26 
President Roosevelt proclaimed reestablishment of 
the sugar quota system as of the first of the new 
year, explaining that the conditions which prompted 
their suspension had disappeared. 

As time passed, and more and more evidence accu- 
mulated that war orders were not only not being 
received in great volume, but that the belligerents 
who were ina position to buy in our markets did not 
have the same need for our products as in 1915 and 
1916, and in addition intended to bend every effort 
to buy mostly within their own empires where the 
exchange problem was not so important a factor, a 
degree of sobriety was induced. 

Wheat prices received an additional stimulus in 
the fall of 1939 from the reports of weather con- 
ditions in the greater part of the winter wheat belt. 
The indications were, and they were borne out by 
the first official report of the newly-planted crop 
issued by the Government Dec. 21, that fall seeding 
had been delayed and to some extent suspended on 
account of a moisture shortage described by the 
Department of Agriculture as “acute beyond prece- 
dent.” Seedings in wide areas were reported to 
have been made in such dry soil that germination 
and rooting had been seriously impaired. The sta- 
tistics derived from these facts showed that the 
condition of the crop as of Dec. 1 was only 55% of 
normal, compared with a 10-year average of 80% 
for the date. It was the lowest condition figure 
ever reported for Dec. 1, and furthermore markedly 
lower than the previous low of 69% as of that date 
in 1932. The facts pointed to a crop of about 399,- 
000,000 bushels for harvest in 1940, according to the 
rough calculations possible at so early a date, the 
Department reported. The 10-year average crop of 
winter wheat has amounted to 546,596,000 bushels. 
It was not until the end of December that heavy 
snows commenced to relieve the situation. 

The trend of last year’s wheat market was largely 
determined by receipt of news from Europe concern- 
ing the outlook for large-scale hostilities. Such re- 
ports as the German acquisitions of Czechoslovakia 
and Memel in March, and the Italian seizure of Al- 
bania in April, and threatened hostilities over Dan- 
zig culminating in the Russo-German pacts in Au- 
gust, were bullish factors which induced traders to 
discount the tremendous world supplies. From time 
to time signs of continuing peace in face of these 
circumstances dampened enthusiasm for the rise. 
After the start of war, consideration was lent to 
its possible duration and severity. The Russian 
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attack on Finland in December gave substance to 
the conclusion that the area involved would be wider 
than previously indicated and might even extend to 
the wheat-producing sections of Eastern Europe. 
This and the poor outlook for next year’s domestic 
crop sent prices to their peaks in the closing month. 

On the Chicago Board of Trade, May wheat, which 
opened the year at 691£c.-6914c., fluctuated rather 
narrowly until its month of maturity, when it rose 
from 7314c. to 8114¢c., largely on the strength of 
drought fears, which were dissipated in June. July 
wheat, which opened the year at about the same level 
as the May option, touched a peak of 7914c. in June 
and then receded to its lowest level of the year, 
625£c., on the last day it was traded, July 22. The 
September option found its low of 60%¢c. also in 
July, but before it expired in the latter part of 
September it had ascended to 88%c. The December 
option, which had reached a similar level in Septem- 
ber, rose to $1.1134 in the closing month. The new 
May option touched its peak of $1.0984 Dec. 19, and 
closed the year at $1.04-$1.0414, about 35c. higher 
than the old May contract had opened the year. 

Corn did not show any such appreciation as 
wheat, but closed the year higher than it opened. 
The May option for corn at the opening in January 
was 55c.-5234¢., and at the year’s close the May, 
1940, contract was 5834¢.-585¢e. 

Oats rose substantially during 1939, opening the 
year at 301c. for the May contract and closing the 
year at 395¢c.-3934¢c. for the new May option. 

Crop estimating by the Department of Agricul- 
ture during 1939 was a fairly accurate endeavor. 
The initial winter wheat estimate, based on April 1 
conditions, of 549,219,000 bushels, compared with a 
harvest estimated in December of 563,431,000 bush- 
els. Prospects declined somewhat during April and 
May, and the June 1 forecast placed the crop at 
523,431,000 bushels. Better weather conditions in 
succeeding months brought the estimate up again, 
however, to 537,767,000 bushels on July 1 and 550,- 
710,000 bushels on Aug. 1. The spring wheat esti- 
mate of July 1, the first issued (except that in its 
June 1 crop report the Department stated that the 
early outlook was for a crop between 145,000,000 
and 170,000,000 bushels), placed the crop at 178,- 
888,000 bushels, which figure was increased in suc- 
ceeding monthly estimates until in the Oct. 1 report 
it was placed at 188,735,000 bushels. Production 
of all wheat in 1939 was reported by the Agriculture 
Department in December as amounting to 754,- 
971,000 bushels, compared with the bumper output 
in 1938 of 931,702,000 bushels, and the 10-year aver- 
age of 752,952,000 bushels. Annual domestic disap- 
pearance and exports have averaged about 685,- 
000,000 and 70,000,000 bushels, respectively, in re- 
cent years. 

Last year’s corn harvest was particularly close to 
earliest expectations; the final figure of 2,619.- 
137,000 bushels compares with the July 1 forecast of 
2,570,795,000 bushels; the lowest estimate was that 
of Aug. 1 of 2,459,888,000 bushels, and the highest 
was less than the final results. The harvest com- 
pares with one of 2,562,197,000 bushels in 1938 and 
a 10-year average of 2,309,674,000 bushels. 

Oats produced in 1939 aggregated 937,215,000 
bushels, compared with 1,068,431,000 bushels in 1938 
and a 10-year average of 1,049,300,000 bushels. 

Cotton prices during 1939 were influenced upward 
by the almost constant scarcity of available supplies 
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in commercial channels resulting from the with- 
drawal of large quantities by the Government loan 
program; they were also stimulated by the export 
subsidy program approved by Congress in June, and 
were not adversely affected by the commencement 
of warfare in Europe because of the simultaneous 
enlargement of demand of domestic mills; in Novem- 
ber and December sharp rises in foreign markets 
assisted the upward tendency, and the year’s high 
was reached in the closing month. 

Middling upland spot cotton (7%-inch) on the New 
York Cotton Exchange opened the year at 8.94c., 
and on the last trading day, Dec. 29, was up to 
11.36c. Its low for the year was established in the 
early part of January, when it dropped to 8.78c., 
and from March to July each month saw a new 
high reached ; the highest quotation for the year was 
that of Dec. 16, when 11.40c. was recorded. 

The cotton crop produced in 1939 totaled 11,- 
792,000 bales, a little more than 2,000,000 bales 
under the average, but not reduced greatly from the 
1988 crop of 11,943,000 bales. Previous estimates 
of the crop ranged from as low as 11,412,000 bales, 
as of Aug. 1, to 12,380,000 bales on the basis of 
Sept. 1 conditions. 

Domestic consumption of cotton was at a sub- 
stantial level all through 1939, but particularly in 
the months commencing with August; November’s 
consumption rose to 718,721 bales, the highest since 
April, 1987; at that time mill operations were at a 
very high level, an all-time record consumption fig- 
ure having been chalked up in March, 1937, of 
776,942 bales. Consumption last year reached 
7,331,131 bales, compared with 5,905,355 bales in 
1938 and 7,418,721 bales in 1937. 

Exports of raw cotton in the first seven months of 
1939 were at a very low rate by comparison with 
other years; in this respect they were similar to 
the figures recorded in the latter part of 1938, when 
shipments dropped to the smallest amounts in many 
years. A reversal of the trend occurred in August 
with the introduction of Government subsidies, for- 
eign credits, barter arrangements, &c., and in Sep- 
tember and October exports rose to considerable 
heights, reaching 917,327 bales in October; there 
was a sharp drop in November to 597,565 bales, but 
in December shipments were up to 831,712 bales. 
The year’s total amounted to 4,816,941 bales com- 
pared with the 1988 total of 4,555,104 bales; in 1937 
exports totaled 6,000,132 bales, and in 1936, 
5,613,733 bales. 

Non-ferrous metal prices spurted after the com- 
mencement of hostilities abroad; copper and lead 
maintained their gains and closed the year at their 
highs, but tin, after rising from 49.75c. Aug. 31 to 
75e. (nominal) Sept. 11, reacted to close the year 
at 49.50c. Spelter managed to hold the high level 
it reached in September 6.89c., until Dec. 1, after 
which a decline set in which left it at 6.14c. at the 
close of the year. Copper (Lake, New York) opened 
the year at 11.375c., dropped to 10.00c. in May, and 
rose to 12.125c. in September and 12.50c. in October, 
at which level it closed the year. Spelter, which was 
auoted at 4.89c. in January, was, as already stated, 
at 6.14c. at the end of December. Lead ranged be- 
tween 4.75c. and 4.85c. for the first six months of 
1939, but an upward movement which started in 
July carried the price to 5.50c. in September, at 
which figure it remained for the balance of the year. 
The opening price of tin, 46.50c., Jan. 3, and the clos- 
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ing price, 49.50c., Dec. 29, hardly suggest the sharp 
rise the price had in September. 

The impetus lent to American industry by the 


commencement of hostilities in Europe was 
especially marked in the steel industry. Here 


operations rose from 63% of mill capacity in the 
week preceding the outbreak of war to 94.4% just 
three months later. The sharp increase in rate of 
operations was attributable to the active demand 
which arose from domestic users, many of whom 
had been délaying their purchases because of the 
price uncertainty. Buyers were inclined to order 
beyond their actual requirements because of the 
anticipation of war orders from Europe. The back- 
log of steel orders at the year-end, while smaller 
than it had been a little earlier, was still sub- 
stantial. As previously mentioned, the steel inven- 
tories of users of the metal rose 22% from Sept. 1 to 
the end of the year. 

It is significant that, despite the greater activity, 
prices of finished steel were lower at the end of 
1939 than at the beginning. The fact is even more 
notable considering that costs of basic materials did 
increase. Pig iron rose from its low for the year, 
$20.61 a ton, the price prevailing during the first 
eight and a half months of the year, was marked up 
to $22.61 Sept. 19, which price was still in effect 
at the end of the year. Scrap steel which was as 
low as $14.08 a ton May 16, was at $22.50 Oct. 3, 
the highest since 1923, and closed the year at $17.67, 
compared with $14.92 a year earlier. 

Associated with the fact that finished steel prices 
closed the year at 2.26c. per pound, compared with 
2.286c. a year previous (the year’s low was 2.236c. 
May 16), was the attitude of the Administration in 
Washington, which opposes higher prices for steel 
on the ground that price is a chief factor in demand. 
It is axiomatic, however, that the prince and pauper 
industries, of which steel is the classic example, 
must have large enough profits in good times to 
cover the heavy deficits inevitable in depressions. 

For the first six months of last year operations 
in the steel industry ranged between 45.4% and 
56.1%, after starting the year at 50.7%. After the 
Independence Day shutdown week an expansion 
started which increased the rate gradually but 
steadily from 49.7% in the week starting July 10 to 
63% in the week beginning Aug. 28. The first week 
after Labor Day, however, found operations up to 
70.2%, from which point they rose almost weekly 
to 94.4% in the week starting Nov. 27; operations 
remained at 90% or better until the closing week 
of the year, when, due to customary shutdowns, the 
rate declined to 73.7%. At the opening of 1940 the 
rate had rebounded to 85.7%. 

Production of steel ingots in 1939 aggregated 45.,- 
768,899 gross tons, compared with only 27,742,225 
tons in 1938 and the estimated capacity output of 
71,191,994 tons. Last year’s tonnage was not up to 
the 1987 production of 49,502,907 tons, or the 1936 
figure of 46,807,780 tons. Shipments of finished 
steel by subsidiaries of the United States Steel 
Corp. totaled 10,652,150 tons last year, compared 
with 6,655,749 tons in 1938, 12,748,354 tons in 1937, 
and 10,784,273 tons in 1936. 

Pig iron production rose even more sharply last 
year, totaling 31,533,370 gross tons, in comparison 
with 18,782,236 tons in the year before; in 1937, 
36,611,317 tons were produced, and in 1936, 30,- 
618,797 tons. 
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The railroads in 1939 participated in the general 
pick-up in business and in the sharp rise in the fall. 
Car loadings in every month were above the level 
of the corresponding month of the previous year, 
and in November rose to the highest for that month 
since 1930. December’s weekly figures were above 
the corresponding weeks in the two years preceding, 
but except for the week ended Dec. 23 were under 
1936. In the week excepted, the number of cars was 
greater than in any corresponding week in a decade; 
however, some of the corresponding weekly periods 
included Christmas, and so are not strictly com- 
parable. Freight loadings in the year totaled 34,- 
102,759 cars, compared with 30,457,088 cars in 1938 
and 37,670,464 cars in 1937. 

The heavier traffic was naturally reflected in the 
gross and net earnings of the carriers, the monthly 
reports of which consistently bettered the 1938 
results. In October and November the gross returns 
were the largest for those months since 1930, and the 
October figure of $418,934,974 was the greatest of 
any month since October, 1930. The “Railway 
Age” has estimated (December figures not avail- 
able) that net earnings in the last third of 1939 will 
be the largest since 1929. However, the net income 
for last year, estimated at $95,000,000 by the Bureau 
of Railway Economics, is a long call from the com- 
parable figure for 1929 of $896,807,000; in 1934 a 
deficit of $16,887,000 resulted. 

The better traffic resulted in a greater demand 
for equipment, and at the same time put the roads 
in a better position to afford it, with the result 
that at the year-end many equipment manufacturers 
were reported to have the largest backlog of orders 
since the end of 1936. However, in the year more 
equipment was retired than replaced, continuing the 
trend in effect since 1925. 

Construction contracts awarded in 1939 totaled 
$3,550,543,000 in the 37 States east of the Rocky 
Mountains, according to the records of the F. W. 
Dodge Corp., compared with $3,196,928,000 in 1938 
and $2,913,060,000 in 1937. The 1939 figures were 
the largest of any year since 1930. The marked 
expansion in construction activity in the latter part 
of 1938 continued during 1939, although the figures 
for the last three months did not come up to the 
level of the same months of the year before. In eight 
months of the year the value of awards exceeded 
the corresponding months of 1938. 

It is notable that in large part the increases were 
due last year to larger private operations and were, 
in fact, somewhat offset by reduced public construc- 
tion in some classifications. Contracts awarded for 
new residential buildings topped 1938 by more than 
#348,000,000, of which $244,000,000 was in private 
and $104,000,000 in public construction. The vol- 
ume of contracts for residential buildings exceeded 
that for non-residential buildings for the first time 
since 1928. Non-residential awards dropped below 
1938 because of a reduction of $156,000,000 in public 
construction, although the private volume increased 
$49,000,000. 

Residential building in 1939 rose to $1,334,272,000 
from $985,787,000 in 1938 and $905,292,800 in 1937. 
The depression low point was reached in 1934, when 
this type of construction totaled only $248,840,100. 

Automobile production in the United States and 
Canada combined totaled 3,732,374 units in 1939, an 
increase of 40% over the small 1938 total of 
2,655,171 units, but 25% under the 1937 output of 
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5,016,437 units. In viewing the figures, considera- 
tion must be given to the fact that operations at 
the Chrysler plants were at a standstill during most 
of October and November due to labor troubles, pre- 
viously described. December’s output rose to 
469,002 units, compared with 367,538 units in No- 
vember ; 406,960 units were produced in December, 
1938, compared with 390,405 units in November of 
that year. 

Truck production, which is included in the total 
figures, rose to 756,844 units last year, compared 
with 530,425 units the year before and the all-time 
peak of 947,502 units produced in 1937. 

Production of crude petroleum last year probably 
reached about 1,265,600,000 barrels, available fig- 
ures indicate. This is an increase over the 1,214,- 
359,000 barrels produced in 1938, but not up to the 
peak output of 1,279,160,000 barrels produced in 
1937. The war did not appear to have any striking 
influence on exports, which in the year up to Nov. 30 
had an aggregate value of $348,300,000 in compari- 
son With $355,400,000 in the same period of 1938. 

There was a considerable improvement in the oil 
industry in the final quarter of the year, which sug- 
gested that, from a profit standpoint, the year might 
equal 1938, which year, however, was much less satis- 
factory in this respect than 1937. In November, 
1939, daily average production of crude petroleum 
reached 3,729,600 barrels, the highest level in his- 
tory ; the previous record was 3,723,000 barrels aver- 
age for August, 1937. 

Electricity produced for public use in 1939 aggre- 
gated about 130,000,000,000 kwh. on the basis of the 
results for the first 11 months. This is the largest 
annual output on record, and compares with 114,- 
197,000,000 kwh. in 1938 and 117,791,000,000 kwh. in 
1937. In the latter half of the year just concluded 
the weekly production record was broken many 
times until in the week ended Dec. 23 a peak of 
2,641,458,000 kwh. was established. Until 1939 the 
largest weekly output was that of Dec. 23, 1938, 
when 2,362,947,000 kwh. were produced. The annual 
figures quoted are those of the Federal Power Com- 
mission and are not strictly comparable with the 
weekly figures which are compiled by the Edison 
Electric Institute. 

No high records were broken by the coal industry, 
which succeeded, however, in considerably bettering 
its very poor 1938 record in spite of sharply reduced 
bituminous operations for six weeks in April and 
May, when a strike tied up operations over a wide 
area. Output of bituminous coal last year totaled 
389,025,000 net tons, compared with 344,630,000 tons 
in 1938, 442,455,000 tons in 1937, and 534,989,000 
tons in 1929. Anthracite coal production aggre- 
gated 50,807,000 net tons in comparison with 46,- 
099,000 tons in 1938, 51,856,000 tons in 1937, and 
73,828,000 tons in 1929. 

On the whole, the statistical record of business in 
1939 seems to offer the most promising outlook of 
many years. We proceed now to our examination 
of the bank clearings figures for the year, which we 
believe indicate very accurately the trend of com- 
mercial operations. 

The aggregate of checks cleared in the principal 
cities of the country last year was 4% above 1938 
but 8.6% below 1937 and 7.3% under 1936. With 
the exception of those two years, last year’s total 
was in excess of every year since 1931. The aggre- 
gate of checks cleared in 1939 was, however, less 
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than half the amount cleared in 1929 and 1928, from 
which years the percentage decreases were 58% and 
52%, respectively. The drop from a decade ago is 
in large part the result of diminished speculative 
interest and resultant smaller trading volume on 
the New York securities exchanges, demonstrated 
by another of the tables exhibited in this summary. 

The figures for the country outside of New York 
City are not so greatly influenced by speculative 
activity, and these showed a rise of 8.5% in com- 
parison with 1938. While showing a 5.4% decrease 
from 19387, they were slightly higher than 1936. 
Compared with figures of a decade earlier, they were 
substantially smaller, but not so markedly as the 
totals including New York City. Last year’s out- 
side New York City total was 45% below 1929 and 
43% below 1928. The following tabulation carries 
the figures for New York City and the country as 
an entirety for every year since 1905: 


YEARLY TOTALS OF BANK CLEARINGS 





Inc, Clearings Inc. 
Outside or 


New York Dec. 


New York 
Clearings 


Total 
Clearings 





8 % | : 
138,409,614,074| +8.5/304,323, 157,503 
127,554,968, 367 |—12.8|292,710,865,663 
146,344 ,564,369| +8.6/333,084,341,890 
134,797 ,031,556| + 16.7/328,345,828,983 
115,488.335,445) + 15.7|297,039,343 808 
99,810,074,309| + 19.0/261,316,869,532 
'157,413,993,750| —1.7| 83,901,416,968|—13.0/241,315,410,718 
|160,138,463,783\—39.2| 96,443 ,778,646|—34.0|256,582,242,429 
263,270,393 ,958|—24.2| 146,225,889 ,962|—25.0/409,496 ,283 ,920 
347, 109,528,120|—27.3| 195,049,961,784|—21.8|542, 159,489,904. 
477, 242,282,161|+21.8|249,545,564,486| +3.1|726,787,846,647| 
Taspded |391,727,476,264| +22.0|242,144,679,206| +3.7,633,872,155,470 
321,234 ,213,661| + 10.6|233,875,528,415 +0.2.555,109,742,076 
290,354,943 ,483 |233,418,828,972| +2.1|523,773,772,455 
'283,619,244,637| + 20501101193 11.0/512,215,805,135 
+ 


* 
|165,913,543,429 
|165,155,897,296 
186,739,777,521 
193 548,797,427 
181,551 ,008,363 
161,506 ,795,223 
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249, 868,181,339 205,891,161,152| +3.1|455,759,342,491 
|213,996,182,727 -8|199,456 248,672) + 14.8/413,452,431,399 
|217,900,386,116 173 606,925,839) +7.7/391,507,311,955 
}194,331,219,663 161,256,972 ,863|—21 ‘9/355, 588,192,536 
243,135,013 364 206 ,592 ,968 ,076 449,727,981,440 
235,802 634,887 -0|181,982,219,804 .3|417,784,854,691 
178,533 ,248,782 -6| 153,820,777 ,681 332,354,026 ,463 
177 404,965,589 -5| 129 539,760,728 306 944,726,317 
159 580,645,590 -4|102,275,125,073 261,855,773 ,663 
110,564 392,634 77,253,171,911 187,817,564,545 
83 ,018,580,016 72,226 ,538,218 155,245,118,234 
94 634,281,984 75,181,418 ,616 169,815,700,600 
100,743 ,967 ,262 73,208,947 ,649 173 952,914,911 
92,372 ,812,735 67 ,856 960,931 160,229,773 666 
97,274,500 ,093 66 ,820,729,906 164 ,095,229,999 
103 ,588,738,321 62,249,403 ,009 165,838 ,141,330 
79 275,880,256 53,132,968 ,880 132,408 849,136 
87,182,168,381 57,843 ,565,112 145,025,733 ,493 
105,676 828,656 -5| 55,229,888,677 159,905,717 633) +11.0 
93 ,822,.060,202|+36.7 50,005,388 ,239 9 143 827,448,441 +27.7 


Note—Beginning with 1920 clearings outside of New York do not include St. 
Joseph, Toledo, and about a dozen minor places which in 1919 and previous years 
contributed regular returns, but now refuse to furnish reports of clearings. The 
omitted place t added, roughly, $2,000,000,000 to the total in 1919. 
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The trend of business last year was well indicated by the 
course of the monthly figures of bank clearings outside 
New York City. In the first quarter the monthly average 
was about $10,700,000,000; in the second, $11,100,000,000; 
in the third, $11,500,000,000, and in the final quarter, $12,- 
800,000,000. The total outside New York City for the final 
quarter was the largest quarterly figure since the second 
quarter of 1981. The December clearings were the largest 
of any month, with the exception of December, 1930, since 
January, 1931. In the following we show the monthly and 
quarterly figures for the whole country and for the country 
outside New York City for the past two years: 


MONTHLY CLEARINGS 





Cleartngs, Total Au 
1939 1938 


Clearings Outside New York 
1938 





1939 





% 


Jan... 
Feb... 
Mar .. 
Ist qu. 
\ . 
May.- 
June. - 
2d qu. 
6 mos. 
July .. 
Aug .-. 
Sept. .- 
3d qu. 
9 mos. 


Oct... 
Nov .. 


4th qu. 79,822,036,052|81,116,669,982| 
12 mos'304323,157 503'292710,865 663! 


s 
25,691,148 ,356 
21,840 480,633 
27,459 ,954,766 


$ 
24,240,611,319 
19,631 ,519,840 
25,194,100 ,574 


+6.0 
+11.3 
+9.0 


$ 
11,075,265,702 
9,617,765,268 
11,449,017 ,565 


s 
10,828,449,072 
9,068 739,153 
10,752,425,890 





74,991 583,755 


69,066,231 ,733 


+8.6 


32,142,048 ,535 


30,649,614,115 





24,156,251 ,684 
24,639,271 ,350 
25,501,739,516 


23 ,968 256 ,682 
22,351,135,431 
26,286,118,101 


+0.8 
+10.2 
—3.0 


10,773,253 ,297 
11,159,251 ,082 
11,444,446,372 


9,967 ,984,364 
10,534 ,716,260 


10,268 ,033,743) + 





74,297 ,262,550 


72,605 ,510,214 


+2.3 


33,376,950 ,751 


30,770 ,734,367 





149288 846,305 


141671 741,947 


+5.4 


65,518,999 ,286 


61,420,348 ,482 





23,848 ,853,208 
24,961,796 436 
26,401 ,625,502 


23,955 ,578,204 
21,945,173,922 
24,021,701 608 


—0.4 
+13.7 
+9.9 


11,197,200,633 
11,324,465,346 
11,991,497 ,492 


10,486 841,050 
10,190,119,976 
10,450,561 ,274 





75,212,275,146 





69,922 453,734 


+76 


34,513,163,471 


31,127 ,522,300 





224501 121,451 


211594 195,681 


+6.1 





100032 162 ,757| 92,547 870,782 





25.026,298 605 





25,254,795,116 
29,540,942 ,331 


26,572,177 ,687 
24 ,093, 103 ,063 
30,451,389 ,232 





—5.8| 12,499,498 ,090 
+4.8| 12,333, 100,480) 11,021,682, 100 
—3.0|13,544,852,747|12,500,765,451 





11,484,650 ,034 





onl 6|38,377 451,317 |35,007,097,585 








+4.0 138409,614 074! 127554,968 367! +8.5 
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Bank clearings in New York City managed to show an 
increase over the previous year of 0.5% despite an 11% 
reduction in stock trading volume on the city’s two ex- 
changes. The monthly trend of New York clearings and 
the volume of trading on the exchanges make an interesting 
comparison. Below are the New York exchanges: 



















































































MONTHLY CLEARINGS AT NEW YORK 
Inc.or 
Month 1939 1938 Dec 1937 1936 
$s $ % $ $ 

Jan...-| 14,615,882,654| 13,412,162,247 +9.0| 17,523,317,216| 16,786,835,825 
Feb_...| 12,222,715,365| 10,562,780,687| +15.7| 15,319,954,582| 14,582,395,126 
Mar...| 16,010,937,201| 14,441,674,684| +10.9| 18,989,027,474| 18,471,635,224 
Ist quar| 42,849,535,220| 38,416,617,618) +-11.5| 51,832,299,272| 49,840,886,175 
April__.| 13,382,998,387| 13,700,222,939| —2.3] 16,073,583,590| 16,203,421,050 
May-..-| 13,480,020,268| 12,383,151,067 +8.9| 14,567,422,296| 14,452,913,346 
June...| 14,057, 293,1 144] 15,751,401,841) —10.5| 16,276,216,326| 17,325,433,599 
2d quar. 40, 920, 311, “799 ‘41 834, 775, 847 nr 46 ,917,222,212| 47,981,767,995 

6 mos. “83, 3,769, 847,019} 80, 251, 393,465} +4.4) 98,749,521,484) 97,822,654,170 
July...| 12,651,652, 575 13 468,737, 154 —6.1} 16,100,252,755| 15,448,306 ,487 
Aug....| 13,637,331,090| 11,755,053,946| +16.0| 13,120,590,727| 12,778,687,848 
Sept... 14.410,128.010 13,571,140,334 +6.2 14,708,753.768 15,286 676,540 
3d quar. 40, 699, 111,675 38,794,931,434 +4.9| 43,929,597,250| 43,513,670,875 

9 mos. 124,: 468, 95 58, 694|}119,046,324,899| +4.6|142,679,118,734)141,336,325,045 
Otbsocd 12, 526, 800, 515} 15 087, 527, 653 —17.0| 14,864,989,678| 16,034,469,952 
Nov...] 12,921,694,636| 13,071,420,963| 1.1] 13,046,924,749| 15,695,940,902 
a 15,996 ,089.584 17,950,623,781 —10.9| 16,148,744,360| 20,482,081,528 
4th quar| 41,444,584,735| 46,109,572,397| —10.1| 44,060,658,787| 52,212,492,382 

Year _|165,913,543,429/165,155,897,296 +0.5|186,739,777,521|193 548,817,427 





The following summary of clearings in 27 of the largest 
cities in the country shows that, in each, a greater volume 
of checks was cleared last year than in 1988: 
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CLEARINGS AT LEADING CITIES 








(000.000 1939 1938 1937 | 
omitted) $s 3% $ | 


New York-- 165,914 165,156 186,740 193,549 sm 551 161,507 ar 414 ary 138 263,270 


1936 | 1935 | 1934 | 1933 | 1932 | 1931 
$ | §$ $ $ )|hCté«‘SSS 3 











96 ,443 146,225 


Chicago..-- 15,556 14,561 17,013, 15,728 13,195 11,194 9,612 0,937, 19,201 
Boston. -.-- 11,516 10,507 11,914 11,863 ie 646 9,843 9,405 0. 554 18,373 
Philadelphia 19,823 17,969 19,724 18,745 16,909 14,515 12,424 13,970) 19,701 
St. Louis... 4,528 4,211 4,815 4,498 3,941 3,451) 2,897 3 ‘070; 4,588 
Pittsburgh . 6,119 5.561 7,387 6,664 5,246 4,465 3,795 4,160, 6,656 
San Fran... 7,350 7,053 7,914 7,230 6,469 5,475 4,685 5,054! 7,142 
Baltimore... 3,586 3,274 3,643 3,349 2,911 2,640 2,044 2,893) 3,852 
Cincinnati... 2,985 2,780 3,250 2,881 2,466 2,124 1,815 2,089, 2,838 
Kansas City 4,767 4,406 5,258 4,769 4,348 3,619 2,864 3,186) 4,400 
Cleveland... 5.028 4,352 5,128 4,265 3,417 2,979 2,531 3,344) 5,123 
New Orl'ns. 2,067 1,905 1,973 1,706 1,434 1,251 934, 1,362) 2,010 
Minneapolis 3,467 3,256 3,686 3,337 3,045 2,704 2,518 2,438 3,172 
Louisville .. 1,779 1,636 1,786 1,631 1,395 1,189 915 911; 1,134 
Detroit__.. 5,054 4,420 5,868 5,351) 4,523 3,575 1,941) 3,236, 6,167 
Milwaukee. 1,051 992, 1,095 1,027 829 695 562 774 1,157 
Providence - 548 525 571 539 460 411 379 428 574 
Omaha...-.- 1,566 1,468 1,611 1,647 1,503, 1,375 997' 1,102 1,725 
Buffalo... - 1,663 1,539 1,887, 1,693 1,474 1,342) 1,206 1,294 1,930 
St. Paul_._.. 1,329 1,258 1,348 1,290, 1,171) 1,034 760 768 1,016 
Indianapolis 977 888 956 862 724 597 490 630 850 
Denver_..- 1,576 1,486 1,666 1,481 1,264) 1,050 862 960 1,295 
Richmond... 2,106 1,982 2,112 1,863 1,697 1,558, 1,288) 1,369 1,749 
Memphis... 1,100 956 1,043 1,036 828 760 600 551) 660 
Seattle... 1,842 1,709 1,986 1,727; 1,460 1,184 985, 1,141 1,563 
Hartford -_ _- 581 550 605 591 558 445 421 424 589 
S. Lake City 787 708 857 756 648 549 460 490 715 

Total ____ 274,665 265, 108 301,816 300,078 274,112 241,532 224,805 237,273 381,450 
GU. canes 29,658 27,603 31,268 28,268 23,065 19,827 16,547 19,361 28,118 

Total all_ 304, 323 292, 333 ,084 328, 346 297, 039 261,316 241,315 256,582 409,496 

1 
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Outside N Y 138,410 127,555 146,345 134,797 115,488 99,810 83,901 





Examining the results in the different Federal Reserve 
districts shows that increases over a year earlier ranged 
up to 11.5% in the different districts. The Chicago District 
had the sharpest rise, while the New York District, with 
an increase of only 0.5%, had the smallest. The following 
furnishes comparative figures for the different districts for 
the years 1932 to 1939: 








SUMMARY OF BANK CLEARINGS 


















































Inc. or 
Year 1939 Year 1938 Dec. Year 1937 Year 1936 Year 1935 Year 1934 Year 1933 Year 1932 

‘Federal Reserve Districts $ $ % $ $ nd z 3 $ 
OBE 14 cities 13,490,281,347| 12,384,370,798 +8.9| 13,970,672,590| 13,817,133,037| 12,369,774,982] 11,349,934,224) 10,827,634,845| 12,228,772,708 
2a New York ....15 171,587 ,409,072|170,701,355,647| +-0.5|193,342,655,354/199,681,390,197|187 056,729,985] 166,294,861 ,072| 161,832,904,230] 165, 145,310,068 
3d Philadelphia...17 “ 20,897,796,933| 19,005,127,063| +10.0| 20,869,872,171| 19,810,968,155| 17,631,127,894| 15,163,257,683| 13,041,677,348| 14,801,916,127 
4th Cleveland..... ad 15,741,835,383| 14,199,255,547| +10.9| 17,640,302,782| 15,498,116,955| 12,119,967,349] 10,311,541,484| 8,735,434,280] 10,237,489,676 
5th Richmond..... ‘ “ 7,307,901,649| 6,770,497,819| +7.9| 7,622,630,175| 6,905,373,2)1| 5,815,926,338] 5,193,382,429) 4,124,091,288| 5,507,126,307 
6th Atlanta....... 16 ** 8,895,002,467| 7,974,307,098| +11.5| 8,500,283,844| 7,452,002,879| 5,335,677,790| 5,475,162,878| 4,204,971,152| 4,568,550,464 
7th Chicago.....-.- — 24,917,518,466) 22,911,117,438) +8.8| 27,258,503,244| 25,110,563,783| 20,891,647,701| 17,404,549,334| 13,661,877,933| 17,255,769,616 
8th St. Louis....-.- 7 = 7,488,090,194| 6,879,519,576| +8.8| 7,728,793,846| 7,239,321,043] 6,189, '041.291| 5,422.573.564| 4.457.710.424| 4,635,322,762 
9th Minneapolis...16 “ 5,520,646,753| 5,175,635,474| +6.7| 5,742,461,878| 5,286,467.352| 4,767,297.866| 4,160,160,815| 3,650,851,008| 3,693,211,987 
10th Kansas City...18 ° 9,230,741,885 8,675,688 ,693 +6.4| 9,987,800,720| 9,212,121,290| 8,148,325,808] 6,931,394,176| 5,459,341,208| 6,184,439,289 
See Den cnssece — = 6,299,325,946| 5,771,302,039| +9.1| 6,073,786,064| 5,218,927,273| 4,235,969,205| 3,727,272.991| 3,101,842,486|] 3,150,573,108 
12th San Francisco..19 * 12,946,607 ,408|} 12,261,857,471| +5.6| 14,346,579,222| 13,113,443,808| 11,477,857,599| 9,925,187,182| 8,254,163 516] 9,225,812,317 
a PS 191 cities | 304,323,157,503) 292,710,865 663 + 4.0/333 ,084,341,890/328,345,828.983 297,039,343,808 261,316,869,532|241,315,410,.718 256,582,242,429 
outside a, A. 138,409,614,074|127,5°4,968,367| +8.5|146,344,564,369|134,797,031,556 115, 488,335 445) 99,810,074,309| 83,901,416.968| 96,443,778, 646 
CO ee 32 cities! 17,742,699,528' 17,264,888,007' +2.8' 18,854,552.327! 19.203.324.678 “16 .927.457, 721! 15,963,488,513' 14 720.600.993' 12,909,613,409 
Stock trading on the New York Stock Exchange was Trading in stocks listed on the New York Stock Ex- 


stepped up sharply in September, when the greatest number 
of shares was dealt in, of any month since January, 1937. 
The heavier volume did not continue, however, and Decem- 
ber’s total was one of the smallest of the year. In the 
following we have tabulated the monthly figures for the 
past four years: 

SALES OF STOCKS ON THE NEW YORK STOCK EXCHANGE 





change last year was in the smallest volume since 1923, 
as shown by the following tabulation, which furnishes the 
annual figures since 1880: 


NUMBER OF SHARES SOLD AT THE NEW YORK STOCK EXCHANGE 
BY CALENDAR YEARS 

































































cal. Stocks, Cal. Stocks, Cal. Stocks, Cal. Stocks, 

Year Shares Year Shares Year Shares Year Shares 
1939 _.|262,029,599||1924 ../281,931,597/|1909 ..|214,632,194|/1894 __| 49,075,032 
1938 ..|297,466,722||1923 ~.|236,115,320)|1908 ._|197,206,346/|1893 ..| 80,977,839 
1937 ..|409,464,570||1922 ..|258,652,519/|1907 -_/|196,438,824/|1892 __| 85,875,092 
1936 ..|496,046,869|/1921 ..|172,712,716/|1906 ~_|284,298,010//1891 ..| 69,031,689 
1935 ..|381,635,752/|1920 ~.|226,640,400/|/1905 -_|263,081,156||1890 ..| 71,282,885 
1934 ._|323,836,634||1919 -.|316,787,725)|1904 __|187,312,065||1889 __| 72,014,000 
1933 ..|654,816,452/|1918 -_|144,118,469|/1903 -_|161,102,101/|1888 ._| 65,179,106 
1932 ..|425,228,894||1917 ~.|185,628,948)/1902 __|188,503,403//1887 ..| 84,914,616 
1931 ..|576,818,337/|/1916 ~.|233,311,993)/1901 __|265,944,659/|1886 ..| 100,802,050 
1930 ._|810,038,161]|/1915 -.|173,145,203|/1900 __|138,380,184/|1885 ..| 92,538,947 
1929 __|1124991 490}/1914 ._| 47,900,568//1899 __|176,421,135||1884 _.| 96,154,971 
1928 _.|919,661,825/|1913 ..| 83,470,693|/1898 _.|112,699,957||1883 _.| 97,049,909 
1927 __|576,563,218/|1912 __|131,128,425||1897 ..| 77,324,172||/1882 __|116,307,271 
1926 __|450,845,256//1911 ..|127,208,258//1896 __| 54,654,096)/1881 __/114,511,248 
1925 __'454,404,803 '1910 __1164,051,061''1895 __' 66,583,232\'1880 __ 97.919.099 





Trading volume in securities on the New York Curb Ex- 


change 
Board.” 


was on 
Bond sales, 


the same reduced seale as on the “Big 
while 21% higher than 19388 and 





slightly higher than 1987 were, with these exceptions, the 








smallest since 1924. 
the smallest since 1925. 


























1939 1938 1937 1936 1935 
No. Shares | No. Shares | No. Shares | No. Shares | No. Shares 
Month of January...| 25,182,350) 24,151,931) 58,671,416) 67,201,745) 19,409,132 
February.-.| 13,873,323) 14,526,094) 50,248,010) 60,884,392] 14,404,525 
March....| 24.563,174| 22,995,770) 50,346,280) 51,016,548] 15,850,057 
Total first quarter_| 63,618,847| 61,673,795) 159,265,706/179,102,685| 49,663,714 
Month of April... .-. 20,246,238) 17,119,104) 34,606,839] 39,609,538] 22,408,575 
= 12,935,210) 14,004,244] 18,549,189} 20,613,670) 30,439,671 
OO 11,963,790] 24,368,040] 16,449,193] 21,428,647) 22,336,422 
Total second quar.| 45,145,238) 55,491,388] 69,605,221] 81,651,855) 75,184,668 
Total six months. .| 108,764,085) 117,165,183|228 ,870,927|260,754, 540] 124,848,382 
eae: ~ ye 18,067,920) 38,773,575] 20,722,285] 34,793,159] 29,427,720 
August....| 17,372,781) 20,728,160] 17,212,553] 26,563,970) 42,925,480 
September.| 57,091,430) 23,826,970] 33,854,188] 30,872,559] 34,726,590 
Total third quarter] 92,532,131} 83,328,705) 71,789,026] 92,229,688/107,079,790 
Total nine months/201,296,216)| 200,493 ,888|300 ,659,953/352,984 ,228/231 928,172 
Month of October ...| 23,734,934) 41,558,470] 51,127,611] 43,995,282) 46,658,488 
November.| 19,225,036] 27,922,295] 29,254,626) 50,467,182] 57,459,775 
December .| 17,773,413) 27,492,069] 28,422,380] 48,600,177] 45,589,317 
Total fourth quar.| 60,733,383) 96,972,834) 108,804,617/ 143 ,062,741| 149,707,580 
Tot. second six mos} 153,305,514) 180,301,539] 180,593 ,643/235,292,329|256,787,370 
Total full year- . . .|262,029,5991297 4667221409 .464,5701496 ,046 8691381 635,752 





The face value of bonds traded in on the New York Stock 
ixchange last year was 10% greater than the very small 
volume of 1938, but substantially less than both 1987 and 
1936. Figures for three classifications of bonds are shown 
in the following table: 
SALES OF STOCKS AND BONDS ON NEW YORK STOCK EXCHANGE 


Stock 


sales were 
The following 


without exception 
shows the figures 


























since 1921: 
NUMBER OF SHARES AND VALUE OF BONDS SGLD AT NEW YORK 
CURB EXCHANGE BY CALENDAR YEARS 
Stocks, Bonds, Stocks, Bonds, 
Shares $ Shares < 
St eaenna 45,729,888 | 444,497,000 Se onace 477,278,229 | 554,874,500 
=e 49,640,238 | 366,984,000 Dt senwd 221,171,781 | 833,056,000 
ROE cosace 104,178,804 | 442,361,000 De seedn 125,116,566 | 575,472,000 
BEE ecceas 134,843,049 | 823,050,000 Dt anane 115,531,800 | 525,810,000 
a 75,783,794 |1172,064,000 BD poses 38,406,350 | 500,533,000 
Des ea aese 60,027,441 |1013,909,000 Dt 2sase 72,243,900 | 200,315,000 
SG nccese 100,920,771 | 947,385,000 == 50,968,680 90 ,793 ,000 
=e 56,975,777 | 952,630,100 Tae anene 21,741,230 55,212,000 
Bes saseck 110,349,385 | 979,895,000 De sccus 15,522,415 25,510,000 
or 222,286,725 ' 863,568,000 





Trading on the out-of-town exchanges, 


included in the 























Description 1939 1938 1937 
Stock—Number of shares.......... 262,029,599, 297,466,722} 409,464,570 
Railroad and miscellaneous bonds. .|$1,479,987,000| $1,483,922,000|$2,097,1 
State, foreign, &c., bonds.......__- 254,964,000] | 248,577,000 346:778 000 
United States Government bonds...| 311,132,000} 127.366,000 644, 
Total par value of bonds________. $2,046,083,000'$1,859,865,000'$2,792,531,000 








tabulation which follows, last year was 13.4% smaller than 
in 1938, compared with a reduction of 11% on the New 
York markets. In 1939 stock trading on these exchanges 
aggregated 34,618,706 shares, compared with 307,759,487 
shares on the New York exchanges, and in 1938, 39,992,089 
shares, compared with 347,106,960 shares in New York. Fol- 
lowing are figures of trading volume for a number of years 
on the larger out-of-town markets: 
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NUMBER : p y 
OF SHARES OF STOCKS AND VALUE OF  psoeeed SOLD AT Canadian bank clearings last year were 2.8% greater 
















































































































































CHANGES OUTSIDE OF NEW YORK : 

: than in 1988. The larger volume of checks was principally 
| . | Bonds, | | Stocks, | Bonds. in the second and third quarters of the year, clearings in 
| Shares. $s | Shares. $ the first quarter being slightly smaller than 1938, and in 

wre selieaies | enhetne i last quarter only slightly increased. Following are the 
Ae ,386, | 1,776,000 || 1939........| 5,356,219 | 567,500 ‘anadian ei g 3 i : 
iGcoksess | 10,947,000 221,600 || 1938_._____- 5.378.492 | 220/300 anadian exchanges by quarter years since 1916: 
See | 14,239,000 45,000 || 1937....--.- 6,606,434 | 483,350 CLEARINGS IN THE DOMINION OF CANADA 
 pbenineeae | 19,456,000 | 194,000 | 1936..-....- 6,747,981 | 602,950 
1935-..-...- | 12,483,000 | 429,000 || 1935...-...- | 5,736,490 | 989,350 = cisgrings| oF bs | »- 
etic | 10,178,000 | _ 847,000 || 1934_--2272_) 8.048.051 | 1,454,450 arene whe A noon heen — | I 
—_ —_———— Ley RY yoo 1ess Leama 13,672,390 | 1,243,800 Reported | Quarter | Quarter | Quarter | Quarter Year 
saididenned 642, .597, 932.......-| 10,299, | 1,870, 
ese “404'200 | 12480'600 || loett 277727. Io 219503 | B'B7o80m 1939. - ---|3,825,803, 115 4,510, 169,309|4,463,260,247 4,943,466,857 17,742,699,528 
69.747.500 | 27,462,000 | 1930........ 15:251.177 | 5.599.376 1938----- '3,849, 107,508 4,268,964,958 4,226,388,857 4,920,426 ,684/ 17,264,888,007 
pea | 92'216,000 | 4'975'500 || 1929..~---~ 24°652.115 | 11.147:245 1937----- 4,613,925,162|4,864,945,572|4,461,802, 438/4, 913,879, 155|18,854,552,327 
amet | 38,941,589 | 7,534,600 | 18'240'330 | 8:726'199 1936. ---- 4,403,127, 02/4. 737,138,335|4,728,025,671/5,335,033,648| 19,203 ,324,678 
pe 10,712,850 | 14,827,950 8.807.874 7.742.313 eee 3; 577,761,607 4,466 554,082) 4 ,089,727,904|4,793,414, 128 16,927,457,721 
a 10'253, | “7'941'300 9'562,931 | 7153.447 1934----- '3,473.080,453|4,067,401.029|3,974,559,.885/4.448, 47,146|15,963.488.513 
1925 a danede 14,102, 892 | 8,748,300 9,912,352 | 8,141,090 ord ----- 2. my ry port 3° tty rey 1601 : _ rh 432, 4 ,853 ,285,195/14,720,600,993 
Sichepipdindnsin 10,849,173 | 22,604,900 5,300,862 | 15,613,169 2..---| 48,885,858) 
i 13,337,361 | 19.954'850 4 ee 324 | 20,294'849 ‘:1931----- |\4,148,010,920| 4.632,082,461|3,806,438,089|4.256,846.075| 16,843.377,545 
| ee |4,952,120,236| 5,207,727 37414, 791,115,007|5,164,057,073|20,094,909,690 
Baltimore| — ] OR cine 16,016,432,641 6,170,260,921 |6,857,231,902/25,085,039,125 
hs on 563,150 | 2,619,350 | 3,569,002 | ____-. 1008. ous 5,540.519,953 6,224 ,576,655|5,619,332,605 7.171.369.336|24.556,298.549 
Tags 594,502 | 1,594,700 | eet oe 4,324, 149,204 4,910,336 ,763/4,737,796,279 6,594,208,610/ 20,566 490,856 
its 858.504 | 1.961.150 | 4948,902| _..... 1926 _ ._--'3,929,891,000/4,388,475,000/4,217,059,000 5,111,536,000| 17,646,961,000 
SRR 899.543 | 2.877.550 pu Se 1925. __-..3,708,304,000 3,854,678,000 '/3 ,904,277 ,000 5,263 ,984,000) 16,731,243 ,000 
1935........ 656.102 | 2.312100 | 5.7770é1| _..... 1924 _____ 3,834,897,000 3,950,010,000| 4,072,622,000/ 5,120,395,000| 16,977,924,000 
Rae 445.979 | 1,929,550 | es le > area 1923 _ ____/3,606,308,000 4,158,184,000|3,864,938,000/ 5,702,913 ,000/17,332,342,000 
ES, ¢ ean 635,743 2,137,500 || rye eae 1922-_.--|3,840,001,000 4,031,429 ,000 3,706,793 ,000 4,685,582 ,000 | 16.263 805,000 
aN 350,285 | 2,033,700 2'775.956 | _..... 7? 4,127,525,000|4,447,088,000/3,983,965,000|4,886, 142,000|17,444,720,000 
— erserepepata 504.880 | 3.034.300 3'843.225| _..... oO oe 4,638,357 ,000|4,924,428,000/4,819,806,000/5,849,805,000 20,232,406,000 
* igeemepataee 712.780 | 6,436,900 | 5.065.720; _..... 1919_ ..--|3,329,475,000|3,970,863,000 4,127,237,000 5,275,350,000) 16,702.925,000 
— eAtapagemae 1,300.707 7.947.300 | | 11,434,665 | _----- Ss ita oa 2,818,417,000 3,387,131,000 3,212,600,000|4,300,425,000| 13,718,573,000 
ae 1,019,056 9,004,106 || 1928..._._.- kp 9 esa it eaced 4,657 ,205,000 3,363,807 ,000| 2,923 ,735,000/3 611,971,000 12,656,718,000 
peepee 919.365 | 12,032,800 | 1927.......- 2.786.915 | _..... 1916_____'2,162,216,000!2,.618,482,000\2,489,518,000'3 236,383 ,000' 10,506,599 ,000 
rood occcccce esl” poy {oa aee ; Peiecwendse eat ° |S eee 
isdndeos | 9,623, | *'1925..------| 3,264,164 | madara : . . 
| | Trading in stocks on the Montreal and Toronto stock 
ate Coutom| ane ose 1 oe Angele +— estes’) markets was in sharply reduced volume last year, the 
1938---..---| 304,399 | '734,500 | sl 61833944  ...... decrease on Montreal amounting to 27.3% from 1938, and 
07.108 1.054.000 1087 ee aie 58. 798.673 5.500 on Toronto, 48%. No doubt the European war and restric- 
se0'e30 | \"te1'o00 || isees.777777| “afte aos 3o'400 tions imposed as a result of it were factors influential in 
aT ae 124.578 | = eeenee | 2,609,852 | 3.000 bringing about the reduced volume. Following we present 
346.200 | 181.008 Pn icinwdiass rd eye figures for both exchanges for a long period of years: 
380,354 590,212 | 5,450,543 623,500 NUMBER OF SHARES AND VALUE OF BONDS SOLD AT MONTREAL 
548,800 | 1,730,224 || 9,171,442 | 2,800,500 STOCK EXCHANGE BY CALENDAR YEARS 
baer | aSeeees aoe 1 Soa Sarna onan me 
,077, ,365, 9,403,086 .351, 
,601 3,840,360 || 27,082,349 10,707,000 Stocks, Bonds, Stocks, Bonds, 
sol, oat + nek oan 44, $.ee7. ,288 Le Xvrgeed Shares $ Shares $ 

| 2,355, 36,230,111 ,243, — —— ——- —  —-—_—__—— 

I a 23,433,201 | 45,300 || 1928 ......- 18,990,039 | 20,139,200 

|| Sam Franc\tsco Se a canes 32,231,905 | 218,280 || 1937 .....-- 9,992,627 | 16,077,600 

| Scone | 503,450| .....- | 1939_.......| 6,316,006 85,500 1937% ....... 60,782,146 | 180,272 || 1926 ...-_.. | 6,751,570 | 17,807,921 
1938.......- 7 or i topoee 67529. 965 | 46,500 1936* __.___- | 85,285,826 381,745 || 1925 ....... | 4,316,626 | 17,715,503 
eae } 612,399} LLL. 1987 “eon 6.931.668 131.000 BE dicnwnn 23,040,423 | 608,545 || 1924 -.....- 2,686,603 | 22,153,753 
eo! | Te 943, . 1934* _.._...| 28,862,906 | 5,119,645 || 1923 _......| 2,091,002 | 38,003,500 

BOTS |) MiBsccsccs | 7,723,780 | 865,119  1933*....... 31,520,701 | 7,137,873 || 1922 ......- 2,910,878 | 48,519,402 

| -_ eweece 1934.......- | 4,635,352 | 507.500 1932 -.....--| 2,897,388 | 8,598,192 || 1921 ...-_-- | 2,068,613 | 67,776,342 

ee ot cake | 8,129,554 | 854,500 1931 -...-. _.| 5,264,818 6,611,580 || 1920 _.__._- 4,177,962 | 27,340,080 

ebiiokés 1932.......-| 7,058,715 | 1,530,000 1930 .._...__| 11,047,472 | 11,023,025 || 1919 ___....| 3,865,683 | 71,681,901 
| eeweee 18) aces 10:375.087 3.281.000 1929 ..... _..! 23,203,463 | 13,212,555 |! 

aad 1929... 2-2.) 19,188,822 3.384.500 * Figures for these years include sales on Montreal Curb Market as well as 

[ <ebemad | en hcciuitediiel | #. oie | oan oo Montreal Stock Exchange. 

aolalb _ Semen 15 .791, 
cnnene 1926¢= 2-2, 9,702,078 erly ee} NUMBER OF SHARES SOLD AT TORONTO STOCK EXCHANGE BY 
TIIIZZ || 19247222227) 6:848:625 | 38,426,000 CALENDAR YEARS 
pore F hemi | §,948,638 | 38,130,000 moe ——_ 
| one 8 ‘ - 
Pittsburgh = | ae saa 120,934,640 | 1929...............-..--.-10,471,819 
1,628,525 2 . neat 1, 195,872 | 20,000 1938....--- ibarestaaaae SP SORE b Man dcincisincachds _.. 5,916,923 
883,700 || 1938 RIS | 1,373,537 | (eRe ae 276. (2g Speen rsp 4,663,042 
pfmeee || weeremnooc--] Seats | Sigg dugg tegteass | teen isan ae 

| 1,527,92 6,000 935....- vtidilatshineedy eae t i nacidwaceeecmagapaee’ 999, 

| 1,190,981 | Ce Mss ncsesdacenndebaeas EE © MN  ... . céuncdceusbcasctt 907,871 

| 1,618,725 | tS cctecdesdcoed eds 3a SEE © Mwcccdodcabéns ...---- 1,025,923 

1,560,188 | ge ear: ig CI 0 Dra xtc svccdeidacasiones 1,214,543 
ca hchae | 6,592,342 | 3,948,602 _ i  eppReRGaese Se = 2S PRE eee 
18) De miomeis | 30.888. 837 11,089,222 100.000 || ers nanduahieeian ee 8 ee er eee 670,064 

atau 5,882,125 84,000 
— oeccene- | 35. ry Has aoe eae benny bytr Kot ayes Following we present our detailed tabulation of clearings 
1927_........| 7,959,556 | 9.401361 1927_........| 1,347.5 | 214,000 for 191 cities in the United States and 32 cities in Canada. 
inececes | 10,174,589 | 9,087,  eaweet: 1,562,769 68,000 It will be observed that almost every city in both countries 
192822222222 $434.00 | anaIB 116 || 19BecZ2 Laye7it | 478;000~«shad_a larger volume of checks cleared last year than in 
bere 2.319.270 | 42.996.225 | 1923._.---.- 2.506.032 | 801.350 1938. The cities in the United States are arranged accord- 
* For fiscal years ending Sept. 30. % Not including 446,433 sales of “rights.” ing to Federal Reserve districts: 








BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL 
RESERVE DISTRICTS 















































Inc. or 
Clearings at— Year 1939 Year 1938 Dec. Year 1$37 Year 1936 Year 1935 Year 1934 Year 1933 Year 1932 
s $s % 3 3 3 3 a s 
First Federal Reserve Dis trict— Boston-— 
Maine—Bangor ..........-- 26,802,607 28,180,262} —4.9 34,201,299 30,358,823 31,042,930 bey 453,749 21,818,144 21,735,216 
Ps nccaneensnnsess 107,628,935 99,338,807| +8.3 109,334,858 111,233,922 90,994,065 5,549,737 72,724,139 112,486,341 
Massachusetts— Boston - ..-.. 11,515,739,001| 10,506,874,734| +9.6] 11,913,702,225| 11,862,695,393| 10,645,822,754| 9, Prt "325. 469| 9,405,283,453) 10,553,707,435 
PEs MVE ccncwccscconces 36,553,173 32,692,505} +11.8 .742,739 33,788,745 33,694,079 31,216,876 29,390,017 35,521,668 
PD. endccesemestonn 18,749,079 18,759,963] —0.1 20,140,258 19,002,584 18,240,019 17,698,215 17,564,572 20,442,820 
Dinan decasocsccacees 20,107,770 20,235,404 —0.6 20,362,209 18,532,496 16,693,967 14,463,881 13,430,010 15,898,748 
Be PE weaccoscees 36,406,093 34,740,742} +4.8 37,171,351 36,876,820 33,761,752 30,379,607 27,661,969 31,131,456 
Css cescscaccoes 166,491,678 158,706,117 +4.9 170,930,531 161,541,023 144,648,095 134,540,696 132,658,694 160,313,913 
WE dttensontannes 100,610,385 95,340,960| +5.5 110,507,152 94,883 369 71,284,759 €3,150,219 62,095,190 103,799,943 
Connecticut—Hartford _..-.. 580,950,769 549,828,478| +5.7 604,794,404 591,262,442 557,685,210 444,687,983 420,508,392 423,792,173 
Be Beeiscccccscdcecs 220,600,324 206,984,130 +6.6 223,383,309 204,753,776 173,213,155 165,219,211 173,211,347 241,624,711 
Kee cnaseeawe 81,636,700 79,404,900} +2.8 90,274,000 79,031,000 66,381,000 57,986,000 51,056,000 56,581,600 
Rhode Island—Providence_ - 547,523,300 524,711,600} +4.3 570,601,300 539,411,600 460,180,200 411,388,200 378,617,900 428 493,500 
N. H.—Manchester......-.- 30,481,533 28,572,196} +6.7 29,526,955 30,761,044 26,132,997 23,874,381 21,615,018 23,243,184 
Total (14 cities) .........-. 13,490,281,347| 12,384,370,798] +8.9]| 13,970,672,590| 13,817,133,037| 12,369,774,982| 11,349,934,224/ 10,827,634,845| 12,228,772,708 
Second Federal Reserve |District—New | York— 
‘ 467,082,732 508,200,434 —8.1 507,071,433 444,645,929 473,466,159 445,177,938 419,502,248 269,461,242 
60,069 416 60,425,983| —0.6 64,520,385 59,205,340 52,448,301 44,354,109 39,279,034 42,310,615 
1,663,327,803| 1,538,902,355| +8.1 1,886,835,575| 1,692,936,197| 1,473,020,558| 1,342,319,027| 1,206,417,400| 1,294,195,734 
. 26,343,237 26,772,520} —1.6 33 ,807 ,398 34,500,601 30,320,938 ay 031,132 28,551,043 35 458.350 
40,179,388 35,538,465) +13.1 39,868,449 31,587,550 27,587,285 .320,397 19,494,833 29,194,920 
SET Se ccoucusscandens 165,913,543,429]165,155,897,296| +0.5|186,739,777,521/193,548,797,427| 181,551,008,363)161, 508. ‘795. 223) 157 .413,993,750/ 160,138 463,783 
(RR 413,768,658 385,256,538| +7.4 426 604,215 394,483 ,742 344,539,535 311,115,953 303,418,067 360,161,965 
Sse oncacescsccncs 223,408,529 212,256,454, +5.3 250,245,451 212,275,449 190,041,844 168,854,931 161,292,632 191.618.716 
EC RRR 43,087,152 40,027.248| +7.6 44,069,794 38,662,229 a a a a 
Westchester County.....- 201,247,173 185,897,365, +8.3 191,610,128 169,992,869 e153,437,091 e104,945,459 e84,229 ,066 a 
Connecticut—Stamford - . ..- 221,035,798 206 ,466,479| +7.1 229,478,310 193,376,084 152,490,015 138,203,051 127,310,307 131,936,253 
New Jersey—Montciair...-.-. 21,265,967 20,784,878| +2.3 21,989,501 20,698,762 20,138,878 18,605,926 20,302,153 27,849,237 
Di cadsenseadtamonase 938,029,460 905,326,372| +3.6 1,057 ,365,635| 1,012,825,606 915,488,913 860,957,497 785,376,530) 1,100,022,410 
Northern New Jersey... -.-. 1,315,875,983| 1,375,253,549| —4.3 1,801,449,760| 1,780.762,955| 1,783,679,320| 1,368,819,562| 1,269,343,976) 1,463,517,273 
GeERnccccccassccccees 39,144,347 44,950,711} —12.9 47,961,799 46,639,457 42,499,876 41,306,326 38,622,257 61,119,570 
Total (15 cities).......... 171,587,409 ,072'170,701,956,647' +0.51193,342,655,3541199,681,390,197' 187,056,729, 985) 166.294 861 ,072! 161.832 .904.230'165.145,310,.068 
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CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING 
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TO FEDERAL 





Cleartngs a— 





Third Federal Reserve Di 
Pennsy!vania—Altoona 

Bethlehem 

Chester - 

Harrisburg 

LAR « «a ccecoesesece 

Lebanon 


Philadelphia 


BECRREOR oc cccecccncses e 
Wilkes-Barre 


Pottsville 
Tee Pee cascaccecaceocece 
Hazleton 

Delaware— Wilmington 

New Jersey—Trenton 


Total (17 cities) 


Fourth Federal Reserve 
Ohio—Akron 


Cincinnatl 
Cleveland 
Columbus 
Hamilton 


Mansfield 
Youngstown 


Pa.—Beaver County 
Franklin 
Greensburg 
Pittsburgh 


Kentucky— Lexington 
West Virginia—W heeling - ..- 


Total (18 cities) 


Fifth Federa! Reserve Dis 


West Virginia—Huntugton. 
Virginia— Norfolk 

Richmond 
North Carolina—Raleigh - - - - 
South Carolina—Charleston. 


Greenville 
North Carolina—Durham - -. 
Maryiand—Baltimore 
Frederick 
Dist. of Col.—Washington-. 


Total (9 cities) 


Sixth Federal Reserve Dis 
Tennessee— Knoxville 

Nashville 
Georgia—Atlanta 

Augusta 

Columbus 


Tampa 
Alabama—Birmingham 

Dh ¢<s2eGenebédnences 

Montgomery 
Mississippi—Hattlesburg - . .. 


Vicksburg 
Loulsiana—New Orleans... 


Total (16 cities) 


Seventh Federal Reserve 
Michigan— Adrian 


Indiana—Fort Wayne 
Gary 
BRGRGIND. . cccocccoses 
South Bend 


Sheboygan 


Towa—Cedar Rapids 
Davenport 
Des 
a City 
Iilinois—Aurora 
Bloomington 


Eighth Federal Reserve D 
In‘diana—New Albany 
Missouri—St. Louis 

Cape Girardeau 


Paducah 
Tennessee— Memphis 
Dlinots—Jacksonville 

TE weécecnnne snadinba 


Total (7 cities) 


| 20,897,796,933 


15,741,835,383 


Year 1939 


strict — Philad 
22,292,376 
28,382,430 
18,587,271 
112,583,813 
66,195,122 
24,556,460 
22,564,695 
19,823,000,000 
77 672,386 
122,368,804 
53,229,355 
61,994,643 
13,446,872 
7,164,274 
31,441,348 
195,312,684 
217,004,400 


District—Clev 


a 
108,871,172 
2,985,475,888 
5,028,185,162 
553,890,300 
25,828 ,267 
11,998,776 
86,444,454 
133,480,353 
67,165,913 
234,611,728 
10,251,439 
565,771 
7,820,990 
6,118,971,448 
80,627,987 
118,423,968 


a 
83,900,960 
81,320,707 


| 
Year 1938 


Inc. or 
Dec. 


Year 1937 


Year 1936 


Year 1935 


Year 1934 | 


Year 1933 


Year 1932 





elphia— 
20,879,866) 
23,980,950 
18,012,611 
115,385,277 
62,549,851 
22,561,263 
21,154,143 
17,969,000,000 
73,448,222 
115,071,217 
48,396,148 
72,815,602 
14,857,392 
6,636,500 
30,470,255 
185,652,466 
204,255,300 


19, 005, 127 063 


meet 


95 "396, 066 
2,779 1940,7 734 
4, 3 52,355,325 

532,487,800 

26,591,733 

12,408,680 

75,185,028 

110,939,424 
62,744,906 
220,773,718 
9,364,067 
4,442,918 
7,921,261 
5,560,826 ,478 
75,683,683 
112,142,759 


a 
80,800,961 
79,250,006 


“€ 


L 
o 
go 


+ 
7) 


bo G0 bo 5a bo Se mito 


EN 


3 


26,399,698 
28,041,620 
17,650,791 
120,061,078 
73,194,243 
24,955,696 
25,112,356 
19,724,000,000 
76,507,766 
127,521,224 
55,566,619 
90,460,534 


18,124,203} 
7,452,158} 
34,538,941) 


193,184,244 
226,801,000 


$ 


23,763,964 
24,430,800 
16,627,048 
105.298,948 
66,605,541 
21,461,140 
27,810,394 
18,745,000,000 
66,850,995 
128,129,487 
57,734,005 
78,250,662 
17,332,177 
6,198,074 
34,497,276 
171,538,644 
219,439,000 


19,484,745 


a 
14,710,771) 


92,462,196 
53,097 ,047 
18,674,008 
24,748,832 
16,909,000 ,000 
61,553,786 
114,341,292 
49,877,120 
66,912,697 

a 

a 

a 


a 
206,265,400 


> 


16,664,704 


a 
13,676,691 
80,627,567 
43,647,131 
15,793, oo. 
22,955, 


14,515,000, “000 12,424, 137,000 


53,281,657 
109,079,334) 
60,586 ,436 
54,383, 654 


177,562,000 


14,034,378 


a 
13,412,343 
79,752,062 
ete 

15,412,472 
20,529,927 


54,918,745 
95,195,428 
74,302,077 
51,038,394 


160 ,425,300 


20,297,762 
25,223,004 
19,884,920 
119,873,195 
59,477,435 
17,165,764 


109,410,166 
122,899,479 
89,952,506 
58,915,606 

a 

a 

a 


a 
165,824,000 





9 


A 


IMSKKNOOCONOUKendveasne 
SDM ASAMKOKWWBAwWowonwnvooash 


20,869 ,872,.171 


a 
126,093,320 
3,229,667 ,260 
5,128,345,199 
644,186,500 
28,073 ,487 
19,589,112 
101,770,291 
153,227,452 
77,527 ,067 
292,146,128 
11,621,783 
6,348,650 
9,013,511 
7,387,019,411 
89,422,718 
137,843,231 
9,566,363 
80,003 ,930 
108,836,769 


19,810,968,155 


a 
104,127,192 
2,880,749 ,980 
4,265,016,595 
610,964,300 
26,440,216 
13,370,667 
79,667,144 
139,392,654 
66,003 ,167 
252,965,251 
9,759,217 
5,747,133 
7,786,417 
6,663 ,998,001 
78,278,307 
116,934,868 
8,603 387 
70,053 ,399 
98,259,160 


17,631,127,894 


a 
84,348,282 
2,466 319,282 
3,417,055,094 
526,282,600 
22,995,266 
10,391,357 
63,838,909 
112,909,268 

a 

a 
7,462,826 
4,812,491 
12,007,318 
§,245,717,899 

a 


a 
62,760,856 
83,065,901 


15,163,.257,683) 13,041,677,348 


a 
59,099,320 
2,123,727,180 
2,978,666 477 
446,690,900 
19,879,787 
7,138,947 
55,220,865) 
a | 


a 
8,118,247 
4,375,961 

10,932,245 
4,464,937,655 

a | 


a 
55,501,091 
77,252,809 


a 
43,371,165 
1,814,782,185 
2,530,896 ,775 
346,380,650 
17,542,891 
3,745,165 
44,241,486 

a 

a 


a 
7,976,341 
3,661,657 
7,406,777 

3,794,704,050 

a 

a 


a 
43,810,966 
76,914,172 


14,801,916,127 


20,416,000 


a 

2,088 ,859,937 
3,344,466 ,086 
386,397,500 
22,717,180 
6,169,892 
40,929,770 

a 


a 
10,225,223 
4,938,349 
13,947,659 
4,159,834,262 
a 


a 
53,541,288 
85,046,530 





trict—-Richmo 
21,388,785 
133,172,000 
2,106,109,984 


a 
64,263,958 
111,141,754 
59,835,857 


a 
3,586 ,289,022 
19,612,260 
1,206,088 ,029 


7,307,901 ,649 


trict— Atlanta 
220,066,278 
972,802,866 
3,009,800 ,000 
64,448,828 
49,641,270 
51,609,665 
970,049,545 
63,737,494 
1,103,197,227 
95,092,068 

48 666,983 
58,431,000 


14,199,255,547 


nd— 
16,966,889 
123,541,000 
1,981,779,739 
a 

58,332,405 
97,414,434 
52,522,714 


a 
3,274,044,507 
19,240,414 
1,146,655,717 


~ AERC RBR PRE 


—s ei) 


Le 
Cro ANID 


9 0 


~ 
— 


oes 


= 
= 


coo Ot 


to: 


17,640,302,782 


19,463,533 
144,259,000 
2,111,801,349 


a 

70,398,304 
100,847,185 
60,723,976 
195,375,855 
3,642,964,591 
20,805,476 
1,255,990,906 


15,498,116,955 


14,735,052 
131,899,000 
1,862,526,216 


a 
59,768,967 
93,460,031 
57,624,677 

190,441,284 
3,349,477,081 
17,510.681 
1,127,930,222 


12,119,967,349 


8,081,893 
121,797,000 
Ry —. 211,599 


50,503,403 
76,797,514 
a 


a 
2,910,636,583 
15,841,503 
935,056,843 


10,311,541,484) 
| 

7,026,874 
110,665,000 
1, 558, 199,157, 


43, 098, 346. 
82,116,807 
a 


a 
2,640,026 ,816 
J 760 


738,690,669, 


8,735,434.280 


7,720,027 
109,925,000 
1,288,377 ,373 


a 
38,358,700 
b6,205,325) 

a 





a 
2,044,121,827| 
10,923,323 
618,459,713 


10,237,489,676 


19,532,286 
136,068,783 
1,369,431,275 
35,824,898 
41,086,457 
43,622,843 

a 


a 
2,892,638 ,534 
12,114,118 
956,807,113 





6,770,497,819 


202,630,642 
904,268 ,055 
2,671,124,986 
53,152,336 
41,019,624 
45,686 ,062 
760,396,845 
57,971,013 
950,342,642 
79,331,423 
43,042,124 
50,777,000 





93,368,399) 
19,757,638) 
7,275,176| 
2,067,058,030| 


8,895,002 ,467 


District —Chic 


a 
21,530,668 
5,053,800,369 
50,626,765 
156,697 ,037 
22,369,156 
77,795,564 
29,486,346 
30,250,301 
56,761,459 
165,659,192 
,207 

.706 

,883 

9,; B85 
1,051 ‘448. 012 
17.631,943 
35,077.930 
5,228,259 
15,030,553 
62,189,245 


a 
481,630,053 
185,303,352 

10,792,154 
22,417,944 
19,127,589 
15,556,139,469 
59,260,094 
197,260,130 
60,315,769 

68 637,282 
7,027,650 


83,971,824 
17,417,323 
7,783,660 
1,905,301,549 


7,974,307 ,098 


ato— 


a 

19,678,335 

4 420,416,647 
51,103,272 
131,463,742 
20,808,799 
71,105,294 
25,886,802 
31,515,382 
51,508 633 
137,194,345 
887,660,402 
65,365,872 
228 ,948 336 
63,472,555 
992,453,538 
16,48 ',037 
32,638,322 
5,287,725 
14,308,122 
58,119,036 


a 
439 424,350 
165,854,468 
9,911,743 
20,494,259 
21,814,646 
14,561,389,212 
52,893,205 
185,125,968 
56,646,836 
65,806,845 
6,331,710 


+|)+++. 


~ 


. 


+++++ 
+e mwnmett 


| tt Pe et fe fa pt 
OOoNwSKK ND 


+++4+4+4+ 
OO Wr Ore 
| cron & hoe eG 


-f. 


MONSOHUIGS 


o 


7,622 ,630,175 


203,163,433 
933,702,393 
2,879,900 ,000 
66,170,323 
47,696,276 
§2,518,895 
920,545,262 
65,162,890 
1,055,022 ,308 
89,733 ,507 
45,334,589 
59,080,000 
83,111,013 
17,560,767 
8,953,149 
1,972 ,629,039 


6,905,373 ,211 


174,993,018 
809,122,151 
2,601 ,000,000 
62,232,159 
38,782,679 
48,363 664 
754,015,099 
61,854,935 
927,378,113 
73,453 ,658 
45,139,540 
42,388,000 
75,426,977 
16,359,272 
7,997,368 
1,706,496,246 


5,815,926,338 


146,583,478 
696,558,308 
2,204,500,000 
55,199,615 
31,282,701 
42:029.408 
625,438,971 
51,064,057 
815,852,246 
63,579,802 
42°798.557 
45,316,000 
60 643,289 
13,773,311 
7,599,830 
1,434,458,217 


5,193,382,429| 


117,916,060 
574,513,170 
1,957,400,000) 
46,493,153 
25,477,145 
35,375,198 
630,229,581 
50,158,742 
737,163,730 
53,274,779 
34,950,218 
41,264,000 


a 
13,768,947 
5,759,553 
1,251,418,602 


4,124,091,288 


148,907,909 
468,491,661 
1,503,200 ,000 
46,189,885 
21,023,031 
25,784,256 
383,829,913 
42,459,629 
505,819,861 
45,077,022 
25,491,026 
35,940,000 


a 
12,697,339 
5,777.793 
934,281,827 


5,507,126,307 


127,219,199 
460,439,179 


431 "454, ‘575 
53,475,171 
455,305,130 
44,098,780 
24,543,761 
35,139,000 
49,260,840 
14,065,389 
5,851,462 
1,362,194,381 





8,500,283 ,844 


a 
20,739,219 
5,868,433 ,936 
64,545,320 
165,393 ,450 
25,380,654 
84,055,161 
34,847,527 
36,069,468 
59,120,228 
183,601,777 
956,086,589 
78,871,025 
265,073 ,402 
58,435,038 
1,095,427,491 
25,372,949 
37,173,779 
6,021,948 
16,220,693 
58,461,120 


a 
455,110,296 
164,903 ,506 

9,247,282 
33,654,577 
22,616,003 

17,013 ,474,941 
49,986,550 
217,650,361 
73,211,927 
71,817,324 
7,489,703 


7,452,002,879 


a 
18,791,653 
5,350,618,257 
57,307,814 
149,606,126 
22,611,590 
76,792,248 
30,157,931 
30,306,872 
55,515,438 
147,972,857 
862,322,000 
66,182,040 
250,390,993 
48,220,037 
1,026,855 ,064 
22,975,541 
35,744,519 
5,826,381 
15,782,332 
54,376,632 


a 
434,723 450 
174,556,808 

7,792,016 
20,804,501 
22,266,884 

15, 7. H+ 033 
9,615 
224°850:073 
56,479,149 
63,156,087 
6,620,842 


6,335,677,790 


a 
26,215,143 
4,523 166,839 
47,149,901 
108,254,084 
19,111,730 
60,635,640 

a 


a 
41,287,155 
113,007 ,665 
723,918,000 
48,356,968 
212,171,732 
39,882,444 
829,442,858 
19,679,447 
a 


a 
a 
45,107,313 


a 
384,830,631 
147 ,043 ,590 


a 
15,591,957 
17,068,214 

13,194,988 ,368 
2,452,925 
147 301,420 
42,856,307 
51,127,370 

a 


5,475,162,878 


2,888 ,423 
22,689,776 
3,574,899,424 


14,733,239 
49,814,697 
a 


32,267,775 
88,726,545 
597 359,558 
40,094,659 
189,337,859 
26,282,737 
695,437,071 
16,271,010 
a 


a 
a 
26,314,577 


a 
310,490,729 
129,679,143 


a 
10,816,689 
23,237,192 

11,193,884,480 
28 7 


-333,766 

125,551 ,930 

31,594,644 

45,854.928 
a4 


4,204,971,152 


c1,279,129 
24,070,384 
1,940,556,328 
35,568,536 
59,634,435 
29,940,971 
25,415,366 
a 


a 
24,876,368 
75,338,664 

490,245,000 
28,182,478 
154,284,709 
16,989,539 
561,860,976 
10,243,866 


a 

a 

a 
49,480,227 


a 
238 540,178 
99,751,460 


Py 
8,048,138 
18,442,635 
9,611,744,417 
22,346,355 
105,109,257 
27,411,143 
42,517,374 

a 


4,568 ,550,464 


5,434,981 
30,322,779 
3,236,378 ,646 
1,650,930 
142,258,285 
25,038,273 
61,996,273 

a 


a 
52,982,771 
77,977,081 

ay ay 858 
9,090 
159° 418, 789 


20,914,981 
a 
a 


a 
35,846,030 
229,848 ,922 
257,947,159 
119,261,277 


a 

15,873,582 
49,497,539 
10,936 884,811 
7,132,821 
116,547,216 
34,675,720 
81,364,465 

a 





24,917,518,466 


istrict—St. Lo 
a 
4,527,899,785 
42,501,339 
6,138,439 
1,778,585,961 


a 
1,100,488 ,998 
3,691,672 
28,784,000 


22,911,117,438 


uis— 


a 
4,210,544,648 
38,574,741 
5,606,525 
1,636 000,240 


a 
956,497,151 
3,669,271 
28,627,000 


bo ere in & in in ip io in bv bn =2 0 > > bn t0'0 to > 


"27,258,503 ,244 


a 
4,815,001,861 
42,467,526 
6,210,417 
1,786,445,321 


a 
1,043 ,292,740 
,609,981 
31,766,000 


25,110,563 ,783 


a 
4,497 830,366 
37,840,603 
5,618,668 
1,631,057,919 


a 
1,036,239,585 
3,396,902 
27,337,000 


20,891 ,647,701 


a 
3,940 ,653,793 
a 


a 
1,395,116,493 


a 
828 ,308 249 
2,646,756 
22,316,000 


17,404,549 334 


a 
3,451,741,408 
a 


a 
1,189,400,966 
a 
759,789,887 
2,300,303 
19,341,000 





13,661,877 ,933 


a 
2,897 ,125,979 
a 


a 
915,949,001 
29,040,978 
600 ,085.326 
1,701,144 
13.807 ,996 


17,255,769,616 


4,957,063 
3,069,950,302 
a 


a 
911,287,760 
65,711,500 
550,523,885 
5,174,675 
27,717,577 














7,488 090,194 


6,879,519,576 





7,728,793 846 





7,239 321,043 





6,189,041 291 





5.422.573.5864 





4,.457.710.424 


4 .635,.322.762 
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BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL 
RESERVE DISTRICTS—(Concluded) 

| Inc. or 
Clearings at— | Year 1939 Year 1938 Dec. Year 1937 Year 1936 Year 1935 Year 1934 Year 1933 Year 1932 
$ % $ 
Ninth Federal Reserve Di strict — Minne le mn $ $ $ $ $ 

Minnesota— Duluth... ...-- 163,266,004 160,128,897} +2.0 189,674,147 155,717,562 136,061 ,636 122,706,582 130,713,267 124,249,575 
Rs tpaicanicnhnee 3,466,995,970| 3,256,314,637| +6.5) 3,686,111,280| 3,336,540,866| 3,044,735,370| 2,704,320,377| 2,518,077,098| 2,437,597,703 
eee 18,191,497 16,081,483} +13.1 15,630,019 15,707,777 2,630,486 9,693,563 8,749,470 11,796,474 
ea aaa 1,329,397,227| 1,257,865,021; +5.7| 1,348,159,284] 1,289,777,170} 1,171,034.947| 1,034,463,068 759,852,909 768,083,755 
Winona . -....-.----.---- 19,151,518 18,867,577} +1.5 18,423,391 18,535,239 a a e e 

_ Fergus Falls_....-.--.--- 6,613,429 6,013,738} +10.0 6,324,037 6,378,613 a a e 

North Dakota—Fargo--.-..- 118,125,141 110,029,903} +7.4 113,245,138 108,322,047 94,138,505 e79,015,141 a 86,620,147 
SM WEE cdnccceusees 12,938,000 12,090,000| +7.0 12,071,000 10,067,000 e9,865,000 a a a 
re Sa 9,811,936 9,347,492} +5.0 10,803,287 9,109,789 8,013,276 6,706,510 6,680,285 8,930,597 

South Dakota—Aberdeen--_-! 39,934,435 36,129,756) +10.5 35,789,837 32,110,879 29,719,141 23,936,910 23,375,717 29,701,849 
BE PEiuidadusescece 79,487,575 78,225,458| +1.6 77,833,905 87,003 ,766 64,355,618 46, eae 479 39,216,329 40,379,680 
BE cnddwcrdedtnseuad 9,155,292 7,468,026) +22.6 7,392,910 7,205,488 a a a 

Montana—Billings.......-- 40,548,709 35,942,778] +12.8 36,630,721 33,833,785 27 ,497 ,608 19 812,205 14,455,233 16,863,142 
. eee 43,558,162 40,327,461], +8.0 41,602,370 39,249,071 37,779,284 28'911.576! 18,653,217 25,693,563 
EEE nicovantcossecese] 159,682,127 128,205,656) +24.6 139,845,538 133 650,063 138,492,287 118.424,513 92,093,077 89,079,362 
EG eékdbsnccessaa 3,789,731 2,797,591| +35.5 2,925,014 3,258,237 2,839,708 2,177,732 1,895,406 2,164,140 
Total (16 cities) ........<- | 5,520,646,753) 5,175,835,474 +6.7| 5,742,461,878) 5,286,467,352| 4,767,297,866| 4,117,752,515| 3,613,762,008] 3,641,159,987 
Tenth Federal Reserve D istrict—Kansa|s City— 

Nebraska—Fremont.-_-_-.-...-. am 5,073,799 4,781,097, +6.1 5,520,136 5,780,845 5,105,867 4,415,714 3,034,341 7,986,310 
Hastings. ..---.-+------- 7,165,889 6,827,961] +4.9 7,173,196 6,574,057 5,423,947 3,504,695 b950,000 7,124,156 
ER eer | 138,936,193 124,618,947) +11.5 138,799,707 146,074,547 120,181,318 99,004,093 83,310,389 94,300,761 
eae 1,566,341,518} 1,468,348,841| +6.7| 1,610,593,487| 1,646,788,876] 1,503,195,104) 1,374,821,061 996,877,087} 1,102,436,600 

Kansas— Kansas City.._..-- 207,337,170 193,788,636| +7.0 199,899,968 153,774,148 68,975,947 ,889,000 63,581,182 87.’ 338,172 
Manhattan -...-.-.--.--- 7,901,250 7,190,368} +9.9 6,974,124 6,069,089 a a a 
PAOTAONS .. .22ccccecnce ene 11,101,483 11,107,991} —0O.1 9,274,696 9,235,578 a a a 
Topeka. ...------------- 115,479,387 115,336,689} +0.1 116,235,352 111,380,296 112,525,134 104,021,086 77,066,598 88,550,152 
Wichita .--...----------- | 151,025,022 156,889,024 —3.7 180,126,205 164,494,117 144,325,076 123,508,559 107,650,616] 201, 101 ,302 

Missouri—Joplin-...------- 25,169,655 23,371,720] +7.7 26,376,321 24,038,673 20,873,521 16,485,011 15,146,583 16,061,956 
Kansas City------------- 4,766,827,148| 4,405,692,956| +8.2| 5,258,142,334| 4,.768,638,222| 4,348,112,547| 3,618,798,986| 2,864,297,991| 3,185, 364, 846 
®t. Joseph...------------ 158,687,160 144,004,108] +10.2 160,608,436 162,350,688 152,587,831 148,803,397 128,383,305 133,442,013 
Carthage. .....--...---.- 6,055,822 5,596,833] +8.2 6,457,219 6,852,188 a a a a 

Oklahoma—Tulsa - .......-- 404,704,213 442,495,358} —8.5 512,145,985 435,631,190! 342,644,169 263,846,799 205,959,201 229,531,857 

Colorado—Colorado Springs- 31,322,243 33,244,923) —5.8 34,845,146 33,601,462 29,863,143 25,400,515 25,341,584 34,377,505 
Denve! ...-------------| 1,576,367,398, 1,486,319,196} +6.1, 1,665,857,014|) 1,480,896,087; 1,264,029,832] 1,050,048,675 861,523,862 960,057,247 
Pueblo. ...-.------------} "33,086,746 29,469,778| +12.3 33,537,057 35,727,764 30.482,372 26,846,585 26,218,469 ,266,412 

Wyoming—Casper.....---- 18,159,789 16,604,267} +9.4 16,234,337 14,213,463 a a a a 
Total (18 cities) ........-- 9,230,741,885| 8,675,688,693] +6.4] 9,987,800,720] 9,212,121,290]} 8,148,325,808] 6,931,394,176| 5,459,341,208] 6,184,439,289 
Eleventh Federal Reserve District—Dall|as— 

Texas—A ustin.....--.----- 90,676,867 78,623,165) +15.3 73,591,466 62,830,872 65,584,047 43,171,694 35,460,095 41,840,979 
Beaumont-.-.-....-------- ’ 47,968,549 49,492,293! —3.1 56,006,072! 45,982,307 41,325,384 34,541,051 28,911,392 39,415,845 
Rs <ctencegesanéeuse 2,789,440,238] 2,535,006,618 +10.0) 2,699,944,350) 2,401,917,089| 1,969,290,258| 1,743,402,700} 1,401,169,882' 1,381,360,860 
os | 243,061,734 231,666,014) +4.9 240,023,454 203,789,582 169,198,993 142,061,819 108,065,512 122,988,459 
a, ea 365,169,864 360,082,683, +1.4 412,283,932 328,269,894 290,521,612 258,998,181 241,650,309 278,396,143 
Galveston....-. 123,078,000 134,271,000; —8.3 146,200,000 130,036,000 109,293,000 107,458 ,000 100,828,000) 119,756,000 
(SS 2,386,748,464| 2,123,692,315| +12.4| 2,165,962,723| 1,808,758,478| 1,420,404,459) 1,246,139,725| 1,051,135,777) 1,008,516,606 
Port Arthur 22,379,875 21,641,625) +3.4 25,610,960 19,475,929 16,371,328 14,818,879 11,889,995 12,726,905 
I a on nacmenenind 15,568,184 14,065,097| +10.7 17,516.202 15,548,582 a a a a 
Wee Pen cacecescaes 47,443,198 50,430,267| —5.9 49,089,516 40,310,614 40,372,635 31,907,778 25,922,548 27,723,000 

Loulsiana—Shreveport.-.-..-.- 167,790,973 172,330,942} —2.6 187,557,389 162,007,926 113,607 ,489 104,773,164) + 96,808,976 117,848,311 
Total (11 cities).........- 6,299,325,946| 5,771,302,039} +9.1| 6,073,786,064| 5,218,927,273| 4,235,969,205| 3,727,272,991| 3,101,842,486] 3,150,573,108 
Twelfth Federal Reserve | District— San |Francisco— 

Washington—Bellingham -.. 23,129,218 19,122,710} +21.0 26,188,975 30,505,738 24,251 ,057 20,551,984 18,315,353 20,692,540 
a Se 1,842,375,027| 1,709,245,848 +7.8| 1,986,377,848| 1,727,459,279| 1,459,645,969) 1,184,192,448 984,977,931) 1,141,237,255 
oc i ake ke iiiet a a a 481,017,848 484,631,000 6,953,000 375,656,934 267,299,000 285,351,000 
Wn tnsecescocacsvda 54,410,520 47,998,791] +13.4 56,988,773 49,189,433 35,724,785 27,272,960 16,999,958 22,906,861 

Idaho—Bolse- ........-.---- 62,435,411 64,494,112) —3.2 68,315,456 62,414,637 56,332,426 45,369,745 30,284,099 42,037,589 

Oregon—Eugene..--.-.-...-.-- 13,765,000 12,216,967| +12.7 13,101,000 10,488,000 8,999,466 ,012,000 5,071,000 6,812,575 
POP inhudusene< coon 1,602,816,358] 1,472,080.460| +8.9] 1,651,542,959| 1,471,756,115| 1,278,957, ‘000| 1,077,794.625 847,349,215 895,782,665 

Utah—Ogden-_..........-.- 34,513,965 33,690,926] +2.4 41,045,064 40,385,430 36,385,824 26,602,877 23,353,759 24,428,708 
Salt Lake City.......---- 787,415,117 708,225,672) +11.2 856,541,593 755,931,770 648.247.3800 549,374,665 460,012,259 489,682,538 

Arizona—Phoenix .--.-.---- 163,096,727 150,778,848| +8.2 190,352,270 165,762,278 131,488,045 105,253,879 77,699,146 99,607,969 

California—Bakersfielil -..- 94,466,408 101,138,468] —6.6 99,898,625 72,663,623 57,459,968 45,617,585 33,651,727 35,791,607 
OS ra 92,487,034 80,379,357, +15.1 85,845,412 225,071,465 190,145,384 212,965,852 149,560 ,432 162,840,991 
BORE TOBE. ccccccceses- 218,616,388 213,192,545) +2.5 218,923,045 205,623,861 174,486,406 137,205,788 138,258,182 156,230,105 
Ds cubdiensabadses= 44,523,000 40,922,000} +8.8 47,142,343 38,648,581 30,786,473 24,924,181 19,130,473 20,572,371 
eee 182,538,672 189,305,472} —3.6 209,351,235 181,250,449 146,110,341 128,540,941 128,143,615 160,692,209 
Ds. 6nd Gsstoncenee 39,930,913 40,503,037] —1.4 45,619,759 42,570,638 35,809,430 31,996,365 30,878,662 37,658,984 
“ae a a a a a a 237,276,460 165,144,325 323,537,317 
GRR FTGRNINS.. ccceccacecs 7,350,410,140| 7,052,520,016] +4.2) 7,913,846,274| 7,230,151,707| 6,468,834,882, 5,475,265,205| 4,684,614,157| 5,053,860,846 
__ ¥. Sa eeeggetnSsS 146,992,442 139,505,101} +5.4 154,757,584 137,438,473 115,331,953 95,221,099 75,193,514 83,484,854 
Santa Barbara........--.- } 76,549,463 75,734,317| +1.1 79,435,269 74,188,822 59,914,224 52,096,573 45,948,070 56,237,798 
Santa Monica............ a a a a a a a a 46,204,011 
eee 116,135,695 110,832,824) +4.8 120,287,890 107,312,509 81,993,166 65,025,016 52,278,639 60,161,524 
Total (19 cities).........- 12,946,607,408| 12,261,887,471| +5.6| 14,346,579,222| 13,113,443,808] 11,477,.857,599| 9,925,187,182| 8,254,163,616) 9,225,812,317 
Grand total (191 cities). ..|304,323,157,503 292,710,865,663| +4 0/333,084,341,890|328,345,828,983| 297,039,343 808/261 ,316,869,532|241 ,315,410,718|256,582,242,429 

Outside New York_.......-- 1138,409,614,074 127,554,968,367| +8.5|146,344,564,369 134,797,031,5561115,488,335,445 99,810,074,309' 83,901,416,968' 96,443,778 ,646 

CANADIAN BANK CLEARINGS FOR THE LAST EIGHT CALENDAR YEARS 
| | 
Clearings a— Year 1939 Year 1938 Dee. Year 1937 Yeur 1936 Year 1935 Year 1934 Year 1933 Year 1932 
$ $s % $ $ j £ $ $ $ 

Pict cnieedeabes seeeanrd 5.735,792,413| 5,835,980,087| —1.7| 6,397,987,564| 6,465,263.740; 5,720,065,081| 5,643,522,459| 4,916,631,044 4,072,710,626 

Si cshecegues skenen 5,306,897,388| 5,382,362.366) —1.4| 5,874,146,518| 6,386,188,857| 4,582,416,573| 4,653,226,857! 4 249.531,044) 3,970,526,109 

——___a a poneeassrrsee 2,379,667,846| 1,800,572,038| +32.2| 2,030,163,981| 2,925,.627.890| 2,622,557,766| 2,676,160,032; 2,807,734,669| 1,970,176,565 

TE 5 cxenenens cose 888,885,944 867,619,815) +2.5 975,233 ,058 953 566,363 781 264,535 755,632,352 667,955,703 636,113,008 

| LEAR TE A RE AE 1,041,873,213 998 ,823,350| +4.3] 1,091,883,247| 1,132,979,501| 1,076,864,472 219,698,923 196,686,200 227,999,783 

CE bak dncnsassecesses 245,139,004 250,085,177, —2.0 264,680,505 222,901,251 207 ,012,322 200 669,727 191,774,625 210,822,180 

I lh dacicndh ots wmnagiantial 130,677,114} 128,130,092} +2.0 134,094,626 119,545,816 112,710,682 110,685,559 109 859.482 115,174,903 

| LES SET AE 267,959,422) 254,838,784) +5.1 285,024,414 236,482,873 197 844,548 1¥1. 235,709 175,111,440 190,818,350 

i NE SE 279,663,913) 300,161,170} —6.8 306,818,675 306,317,532 292,584,549 255,085,201 256,392,620 258,189,363 

St ctcccananeee bend 92,751,127] 91,306,823) +1.6 99,326,689 90,730,398 84,059,113 84,066,825 74,776,201 85,895,057 

Wb tbiedciesee venene 89,366,862) 85,9 7,667| +3.9 89,982,678 87,484,888 79,007 806 73,931,173 69.300 ,609 70,573,098 

EE ind neemdcie isthe 127,963,282) 133,836,073} —4.4 146,861,077 145,222,921 134,707 ,964 128,018,177 116,906 ,848 127,363,404 

EL isnépitnadnd addins 201,977,800 201,034,053} +0.5 206,183,407 197,022,172 199,411,079 189, 164.864 173,437,238 194,556,920 

Rh sc eka temic 236,614,247] 207,701,394] +13.9 186,954,510 218,683,821 191,995,407 181,277,354 170,858,647 177,159,334 

CL << nhiebhene sundae 16,972,436 17,582,200} —3.5 16,950,884 16,404,775 15,020,604 15,458,987 14,533,360 380, 

Di odeccenes tccues 26,996 ,737| 26,331,676, +2.5 25,229,839 24,005,888 23 963,851 20,785,706 17,301,730) 17,284,264 

Pi cccancecss cans 69,199,123) 64,577,460| +7.2 70,019,705 77,033,722 74,956,724 65,343,280 59.600 607 73,352,974 

i 6 than ak enepies 31,805, 491) 29,487.74: 5| +7.9 31,006,707) 31,587,919 27,283,900 24,740,854 25.548.000 28 606 507 

Dl toseadntes opened 44,722,991) 46. 424,869! —3.7 50,506,997 45,356,164 41,207,595 38,456,442 36,878,757 $9,549,377 

4, ~ > eeaueres: 34,157,614 7,527,993} —9.0 40,556,659 37,944,011 30,651,099 32,061,443 26.551,154 28,973,994 

New Westminster_........- 33,076,134 32'268:265 +2.5 35,055,324 32,166,198 27,463 ,691 25,028,252 21,278,151 23,365,496 

Medicine Hat............-- 12,903,438 12,080,166| ° +6.8 12,092,715 12,367,705 12,995,361 10,988,541 9,819,336 589,500 

PE ctikdidina acaeeu 30,242,390) 31,008,592} —v.5 33,244,953 32,347,673 31,325,062 30,920.440 27,848,985 3,217,665 

TS 36,637,765 36,194,610} +1.2 35,528,450 29,959,126 28,659,155 28,628,148 27,452,933 28,246,454 

cen cbeacneesios 53,778,981 56,352,021| —4.6 56,542,065) 54,834,962 50,410,984 50,268,747 43,365,052 43,767,026 

SIE IES 137,314,911 145,037,711]) —5.3 161,779,776 142,249.058 115,902,542 104,459,995 106,323,870 117,006,345 

PE DE inscctced cadeee 16,795,057 15,742,084 +6.7 18,048,670 17,814,601 18,437 ,203 14,357,763 12,108,242 14,343,182 

I nthe cigs paicrisa nip eteae 38,648,684 38,511,645} +0.4 41,517,849 37,250,498 35,753,000 34.991.249 31,567,841 .940, 

Sea 29,484,374 29,132,380) +1.2 29,466,619 28,025,965 26,779,593 26,825,520 25,953,783 27,468,131 

CT - cncch emacs euae 30,137,349 29,852,329} +1.0 31,711,834 25,865,396 22,192,630 22,129,849 21,461,348 22,190,244 

Ske 5 Sega es 23,470,146 27,452,517) —14.5 25,205,942 23,754,493 23 ,057 .600 20,886,630 18,781,335 20,037,081 
Gas) nndnesene dneene 51,126,332 50,871,255) +0.5 50,746,390 46,338,501 38,895,230 34,881,455 26,470,127 24,215,294 
Total (32 cities) .........-. 117.742.699.528! 17,264,888,007! +2.8' 18,854,552,327! 19,203.324.678! 16,927,457,7211 15,963,488,513] 14,720,600,993' 12,909,613,409 


























a No figures available. 


b Two months’ figures 





c Eight months’ figures. 





d Three months’ figures. 


e Not neluded in total, 


x Partly estimated 
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Electric Utilities During 1940 


By Ernest R. ABRAMS 

(Concluded from page 543) 
tion of which his contemplated Administration 
would be committed, and he has steadily advocated 
its construction ever since his inauguration. Yet 
it took a European war to bring the project to its 
present stage of probability. 

Although the Treaty of 1932 was signed by both 
national governments well after the business depres- 
sion had taken hold, that economic disturbance was 
still regarded in both countries as of passing im- 
portance, and with the expectation that a returning 
prosperity would soon erase its unpleasant memory. 
3ut as the depression became progressively worse, 
and as the economic fallacies of the undertaking 
became increasingly apparent, sectional rather than 
political opposition developed in the United States 
to defeat ratification and seal the treaty’s doom. 
lor there never was a time between the late summer 
of 1932 and the fall of 1939 when the Dominion 
Government, and particularly the Governments of 
Ontario and Quebec, looked with favor on the de- 
velopment of navigation and power in this strip of 
international water. 

A moment’s consideration will disclose the rea- 
sons. First, Canada’s rail system had been con- 
structed to serve twice the existing population; it 
was not overburdened with traffic; its rates were 
substantially lower than those in effect in the 
United States, and the greater part of Canada’s rail 
mileage was owned and operated by the Dominion 
Government. So when the decline of industrial out- 
put occasioned by the business depression and the 
inroads of long-distance motor trucking materially 
reduced rail traffic, the business and political inter- 
ests of Canada found nothing appealing in a costly 
scheme to increase the transportation facilities of 
the Dominion. And second, the electric power de- 
mands of both Ontario and Quebee had fallen off 
markedly during these seven years of depression; 
the publicly-owned Ontario Hydro-Electric under- 
taking was slowly devouring its cash reserves, and 
Canada was exporting power to utilities below the 
border at approximately its increment cost, so the 
development of more power obviously held little 
appeal in the two Canadian Provinces most vitally 
affected. 


Jan. 27, 1940 


But all this was changed with Canada’s declara- 
tion of war against the German Government in 
September, 1939, and with Great Britain’s an- 
nounced intention of expanding Canada’s industries 
as a major source of supply of vital materials and 
equipment. For, almost immediately, Canadian 
power exports to American utilities were cut off, 
and visions of a severe overtaxing of Canada’s 
transportation facilities arose. Here, then, was the 
situation for which the present Administration had 
long prayed—an overpowering Canadian desire for 
added sources of power supply and for increased 
transportation facilities. And negotiations were 
immediately started between the two national gov- 
ernments which will probably lead to a new treaty 
for the joint improvement of the International 
Rapids section of the St. Lawrence for navigation 
and power development, while the New York Power 
Authority is laying plans for a further power devel- 
opment on the Niagara River as a supplementary 
activity in the United States alone. 

Although negotiations to date have reportedly 
eliminated certain objectional features of the 1932 
ireaty—notably, changing the project from a two- 
dam to a one-dam undertaking and assuring Chicago 
of a more adequate and equitable water supply—a 
preliminary survey has indicated this new treaty 
will probably encounter formidable opposition in the 
United States and again fail of Senate ratification. 
But until Senate approval has been definitely with- 
held, the mere threat of the construction of a huge 
power project along the northern boundary of New 
York is certain to have a depressing effect on the 
securities of all electric utilities whose operations 
lie within transmission range. 

Aside from the dangers of increased Federal regu- 
lation and reformation of electric utilities, the 
country wide, and the specific threat of ““vardstick” 
competition in the highly industrialized Northeast, 
1940 should prove a satisfactory year for the pri- 
vately-owned electric power and light industry. De- 
mand for power is still increasing, operating costs— 
with the exception of taxes—are not advancing at a 
sufficient rate to cause worry, and water conditions 
this year can hardly penalize hydro-electric plants 
worse than they did during 1939. Politics—and 
politics alone—will constitute the major threat to 
successful electric utility investment in 1940. 
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THE NEW YORK STOCK EXCHANGE—BONDS AND STOCKS 


The tables which follow show the high and low prices, by months, for the year 1939, of every bond and 
every stock in which any dealings occurred on the New York Stock Exchange. The prices in all cases are 


based on actual sales. 


COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS FOR 1939 





BONDS January | February March 


June July August September | October | November 


April May December 
Low High|Low High|Low High|Low High|Low High\Low High|Low High\Low High| Low Htgh|Low High|Low High|Low High 





RAILROAD AND INDUS|TRIAL 


Abitibi Pow & Paper ist 58.195 
Adams Express col tr ¢ 48_.194°|103 104 |101 
Coll trust 4s of 1907_.____ 1947/103 104 |101 


COMPA|NIES 


5012 66 | 5433 63 
103%g| 10212 103 | 100 


10-yr deb 4s stamped. __1946/103 10455| 1007s 10355103 10412)104 105 |105 
60 661e! 50!e 604! 49%, 51%) 53 

















Adriatic Elec Co exti 78_...1952! 60 65 


5lig 67 | 43 53%) 421g 505s} 403, 5014] 401g 48%) 38 47 

10312] 102%, 102%) 10112 10214] 10214 10214] 100 

10214/ 10012 10019} 9912 101 
1073s] 10514 10734| 105%, 1077g/ 10514 10814/ 103 

53 | 52 60! 50 51 | 


| 


34%, 5612) 50 55 | 46 4012) 48% 54 
103 10419|1031g 1041g/103 10312) 10353 10353| 103%, 104 
10112 104 (101 10312103 103%/ 103% 104 
10514/10514 1061g|107 10712|1071g 1085, 
47 652 | 351g 52 | 51% 67 | 70lg 7012! 70 85 








1001)102 105 
10112 1041g| 102%, 104 

















Note—Superior figures denote 32ds of a point; viz.: 105'S==]05'5,. 


a@ Deferred delivery. 


r Cash sale. 
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BONDS 


Low Htgh 


February | 


March 
Low High 


A 
Low 


May 
Low Htgh 


June 
Low High 


July 
Low High 


August 
Low High 


September 
Low High 


October 
Low High 


November 
Low High 


December 
Low High 





Ala Gt Sou Ist 5s. ser A__..1943 

ist cons 4s series B 1943 
Albany Perf Wrap Paper 68_1948 

6s with warrs assented____1948 
Albany & Susq Ist guar 3 4s '46 
Alleghargy Corp coll tr 58__.1944 

Coll & conv 58 

Coll & conv 58__. . 

58 stamped 
Allegheny & West Ist ¢ gu 48°98 
Allegh Val gen guar 4s 194 
Allied Stores Corp deb 448-1950 

4%s debentures 1951 
Allis-Chaimers Mfg conv 48_1952 
Alpine-Montan Steel 78__..1955 
Am & Foreign Pow deb 5s8__2030 
Amer Ice s f deb 5s 1953 
Amer I G Chem conv 5 s__1949 
Amer Int'l Corp conv 5 s-__1949 
Amer Tel & Tel— 

20-year s f 5s 

3s debentures 

3s debentures 19 
Am Type Founders S f debs 

234-58 1 


Anaconda Cop Min 4s__..1950 
Anglo-Chil Nitrate 

Sinking fund income debs1967 
Ann Arbor Ist ¢ 48__.__July 1995 
Ark & Mem Ry Bdge & Ter 58 '64 
Armour & Co 4s ser B (Del).1955 

4s series C 1957 
Atch Top & S F gen gold 48.1995 

Adjustment @ 4s8__.._July 1995 

Stamped 

Conv @ 4s of 1909 

Conv ¢ 4s of 1905 

Conv @ 4s of 1910 


948 
Rock Mtn Div Ist 4s ser A.1965 


97 9812 
89 93 
10814 1107 
40 40 


4814 53% 
102 102% 
101g 102 
102 104lg 


1115s 11214 
105% 10714 
10514 1067s 


10614 11 11g 


10212 105 
105 106 


24 25le 
303g 33 
96 97 
975g 9812 
9712 9981p 
1061, 109 
864, 9012 
871g 9134 
95 95 
925g 95 
89 90 
9912 102 





Trans-Cont Short L Ist 4s "58 
Cal-Ariz ist & ref 44s ser A'62 
Atlanta Knox & Nor Ist ¢ 58 1946 
Atlanta & Char AL 4s ser A’44 
Ist 30-year 58 ser B 1944 
Ati Coast Line Ist g 4s July 1952 
Gen unified 4s ser A...1964 

10-year coll trust 58 
Louisy & Nashvy coll g 48.1952 
Atlantic & Danv Ist ¢ 48_..1948 
4s 1948 


24 
Atl Gulf & WISSL coll tr 58°59 
Atlantic Refining deb 3s__..1953 
Auburn Auto conv deb 48 °39 
Austin & N W Ist 58 1941 
Baldwin Loco Wks $s stmpd 1940 
Balt & Ohio ist g 4s 1948 


Certificates of deposit. --- 
Refund & gen 58 ser A_..1995 
Certificates of deposit 
Ref & gen 68 series C__ ..1995 
Certificates of deposit - 

Ref 5s series D 2 
Certificates of deposit. --- 
Ref & gen M 5s series F _.1996 
Certificates of deposit- - 

Convertible 4s 
Certificates of deposit 
PLE & W Va Sys ref @ 43 1941 
Certificates of deposit. 
Southwestern Div Ist 58__1950 
Certificates of deposit. --- 
Tol & Cin Div ist & ref 46 A’59 
Bangor & Aroostook Ist 58. = 


Stamped 


109 110% 
10712 1097 
110 110 
86 
91ig 
87 
70% 
78le 
72 
3778 
31'4 
557s 
1051, 
2278 
102 
58 
59 


374, 

lo4ts 1087 
8712 987%, 
90 101le 


Battle Cr & Sturgis Ist gu 3s "89|___- 


Bell Tel of Pa ist & ref 58_.1948 
Ist & ref 5s series C 9 
Berlin City Elec Co 6s-_..-1951 

Debenture 6 4s 1959 


Berlin Elec Elev. Ist 648. .-1956 
Beth Steel 4s series D__..1960 
Cons mtge 3s ser E 
3%s conv deb 
Cons mtge 3s F 
Big Sandy Ist 4s 1 
Boston & Maine Ist 5s A C.1967 
Ist Mtge 5s seri l 95 
Ist gold 4%s ser J J 
Boston & N Y Air Line Ist 48 55 
Bklyn City RR Ist 5s 1941 
Certificates of deposit 
Brooklyn Edison 3s 
Bklyn & Man Tr 448 
Certificates of deposit 
Bklyn O Co & S gu ¢ 58 stpd 1941 
Certificates of deposit 
Ist 5s stamped 
Bklyn Un El Ist @ 58 
Certificates of deposit 
Bklyn Un Gas Ist ext @ 58. .1945 
Ist lien & ref 68 A 
Conv 
Ist lien & ref 58 ser B__..1957 
Brown Shoe s f deb 3%s8__.1950 
Buffalo Gen Elec 4s ser B.1981 
Buffalo Niagara Elec 3 4s C 1967 
Buff Koch & Pitts consol 4!48'57 
Certificates of deposit. 
Burl Ced Rap & Nor Ist 58_.1934 
Certificates of deposit 
Bush Term Ist 4s 


Bush Term Bidge stpd Ist 5s '60 
Calif-Oregon Power 4s__-._.1966 
Canada Sou cons guar 5s A.1962 
Canadian Nat gold 44s__..1957 
Guaranteed gold 58_July 1969 
Guaranteed gold 5s. _Oct ooee 
Guar gold 5s 
Guar gold 4%s__June 15 1955 
Guar gold 4s 956 


Can Northern deb 6s. _..1946 
Canadian Pac 4% coup deb stk 
1946 


Coll trust gold 58 

Collateral trust 4s__..1960 
Carolina Cent Ist con g 4s 1949 
Caro Clinch & O 68 ser A__.1952 
Car & Gen Corp deb 58 ww 1950 
Carthage & Adiron Ist gu 4s ‘81 


1171g 11814 
1291g 1307 
205g 28 
21%, 2612 
19 26 lg 
21 2i 

1067s 108 
10112 10253 
9712 1003, 


944 106% 107 


29 
2912 
2734 
107 
50 


24 25 

23 
65g 
8 


1075 10912 
70%, 7Ale 
B5lg 


35 


8312 


1065s 10815 
10314 1031» 
7212 79 
93 97 
10614 1081 
L112 112%, 


8055 


31% 


1181! 11914 
11612 118 

115 116%, 
113'2 1144, 
122!2 1237, 
7953 8212 
9712 10014 
112!g 1131 
9814 10012 
9lls 94 

105 1071, 
8812 92 





9812 10014) ___. 


108 108ig 
10453 1051s 
35 35 


10514 10614 
9712 99%, 
901g 93 

1087, 11012 

a30 a327 

501g 57 

102 102), 

101 10212 

100!g 10314 


1115, 112 
107 108!g 
10612 10734 


10412 108 


10412 107 
10513 106 


213, 2315 

33% 39 le 

97 98 

98 98% 

9712 98% 

1074 10914 
9 g1 


8812 91% 
9214 924 
915g 9414 
"99%, 102 
109° 110g 
10712 109%, 


90 92 
8512 8712 
6312 6612 


73 
68 
37 
32 
52 
103% 
2112 


4 
104%, 
BAle 
89 
1171, 
130%, 
2212 
2210 
19ig 
22 


102!g 


28 
2554 
712 
47 
10753 
70'4 
.- 
40 
8ll,4 
10714 
104le 
74lg 
9644 
10553 
1117, 


2712 
27 
rar 
85g 
68 
38 
50 
95 
9012 


“|115 


117 
114 
801g 
981g 
113 


93 
40 


90 
52 





77 
70 
41% 
35le 
5614 
1047 
22 


106 
87% 
9312 

1177 

132 
2712 
28 
22 
27 


107 108% 


103 


9912 102 


27% BAls 


3314 
a 


50" 


10855 
79 
38% 
“40 
8712 
1081 
1064, 
82 
99 
10714 
112 


B45. 
28 
10 


Roel | 


68 
40 
52 
9644 
94 


1157s 
115'4 115%, 
1184, 119%, 
L181 11912 
11812 
1155 1161, 
115 

1224, 124 


82 
99le 


11412 
9834 10035 


O41, 
40 


10612 1073s 


9lle 
52 


10712 10814 
10412 10534 
3212 363 
3714 3714 
75i2 80 
761g 85l2 
68 75le 
4212 

4ll, 


* 
60 
1084 10612 
9612 100 
9034 Q4lo 
108 112 
305g 33 
52 6012 
102 1021s 
10134 10312 
10053 1037s 


11153 1121, 
10714 10814 
107 10814 


10412 10712 


103 107 
10434 106 


21 26 
37 42 
96 96 
9Blg 9934 
98 9914 
107 110 
93 $3 
92 95 
91 97% 
+ te 


101% 103% 
100 


110 111 
pr 111 
“7 110%, 


85 
oss 97 
8412 891g 
6312 


44 52 
10312 106 
89 9lilg 
9012 97 
11714 119 
131 133 
255g 27 
25 2612 
21 23g 
261g 27 
106 108 
10244 104 
99 102), 
10718 10714 
3llg 3912 
33 40\4 
29 37% 
7 9 
53 O64 
1075s 109 
71lle 8212 


40 


‘is ‘ 


86 «692 


1064, 108 
10534 107 
80 85 
98 9914 
1057 105%, 
112 113 


33 401» 
3214 40 


7 9 


68le 75 

39 = 41 

515g 55 

9619 993s 
9314 961s 
115 11612 
1147, 1161, 
11812 120 

1187, 1194, 
118 1185s 
115 11612 
114 1155s 
1221, 12344 
7712 82 

98 99le 
1131g 11414 
9644 993, 
8712 G94le 


10512 107 
8712 92 
52 52 





anit - 


4012 4319] - 


108 
105 
33 
32 
75 
68 
57 
2212 291s 
497% 497 
105 106 

93 95 

89 90%, 
10614 11012 
30 8630 

5lin 5614 
10214 10214 
10034 10253 
9812 10012 


11112, 112 
10753 10814 
10712 10814 


10212 1041s 


991le 10344 
10412 10512 


19 24 
35 8639 
9212 93le 
97 994g 
96 984, 
10514 10814 
88lz 90lg 
95 9614 
94 97 
“99 1021 
9914 100g 
108 111 
107 110 


9419 
77 
57 63l2 
6712 72 
55 = 6312 
3412 40 
267g 33% 
5Alg 

10244 1043, 
20 20 


60 60 
10014 10012 
50 = 56 


49 
487g 
16% 3 
1612 
181g 
1712 


17 


9612 
85 


91ig 
11612 118 
131 132 
2612 2712 
2612 2612 
21 22ig 
27 


10044 10312 
9614 9912 
271g 
27 
26 

6 
54 


Bio} 
3314 
30%, 
7 
621» 
108i, 109 
68 80 
“40 «4014 
“Blis 863; 
10714 10814 
105 10615 
80 82!le 
98 993, 
105 105 
1115s 113g 


3312 
32 
67 
5le 
70 
3914 
52 
97% 
90 944, 
113%, 11512 
1135, 115le 
117%, 11914 
11712119 
1161g 117%, 
11414 116 
1127, 115 
12114 1227 
65 77% 
90 9812 
112 113, 
89 95le 
83 8812 


105, 
85 


2914 
30 
57 


1071, 
85 


108 108 


553/ 10514 10614 


35 38 
“75 764 
701g 7812 
61 6812 


“2512 2812 


10912 11144 
30 30% 
53 OGAly 

10212 10212 

10214 10314 

10044 10314 


11113112 
1077g 11014 
1077 11014 


104 106 


10053 107 
105 106l2 


22 25% 
36 0«=—337 
95 96 
96le 99%, 
97%, 99 
107 110 
9212 94 
90 941, 
97 97!2 
941g 985g 
90 .90 
101 103% 
100 102Ig 
110 111 
10912 11112 
110 110 
945g 945, 
9512 96le 
7612 81 


54 
6414 
55le 
3934 
32 337% 
56%, 62 
10414 1061, 
21 22 
10012 101 
5434 625, 
5Ale 6312 
5412 63!2 
181g 2112 
175g 2114 
191g 223%, 
19 22% 
18%, 21lo 
181g 214 
1814 21% 
21le 
131g 
125g 
531g 
527 


5812 
6814 
85%, 
4lle 


11612 11753 
13144 13312 


2214 231g 
27 27% 
10634 1077 
1023, 10548 
98 — 


3044 B41 


1085s 1103; 
7612 801s 
a 


“B4lg 8912 
10815 1113, 
10614 112 
83 95 
99 104 
i10 112%, 
BT7ls 
36 
67s 
“5° 
52 


32 
31 
57 


35le 
48 lo 
9714 9914 
89le 92 
1141g 1164, 
11319 1161, 
1173 1194, 
118 120 
1161, 118 
114 116 
11244 115'4 
1217, 124 
7053 7612 
925, 94 
11253 11314 
891, 93l2 
Blie 85le 
401, 45 
106 107 
877, 92 








43 43 


106 1065s 
3712 38 
7634 7634 
72 7812 
64 68le 
330 33 
253g, 29 
51% 52 

1057s 108 
95 100), 


10814 11014 
31llg 3214 
5612 653, 
103 10312 
10112 103% 
102 104 


110%, 1113, 
1091g 1105s 
10812 11033 


10534 1063, 


106 106% 
106 107 


241g 25te 
351g 361g 
96 96le 
99 101 
99 101 
10915 1111, 
95 Q5lg 
96 
9712 98 
= 9914 
95 
102 103% 
101 10212 
111 111% 
11112 11212 


931g 
96 


9314 


967, 


117 1181s 
13314 1341 
28 30 
26%, 28 
2314 24 
27% 28 
10612 10814 
1031s 10578 
9914 1024, 
“31 «33% 
Blle 33% 
29 «3212 
6 7 
5661 

10914 11 y 
74% 7912 
3612 38 


8314 8912 
111%, 11212 
111 112 
92 95 
103 1041 
1L091g 11012 
10912 10912 
3114 36): 
31 351g 
5% (5% 


994, 103 
917% Al, 
115%, 1167 
1161g 116% 
120 121 
1195, 1207 
117%, 119 
11544 116%, 
115 115% 
1234, 12414 
72 7712 
94%, 967% 
113 114 
91% 95 
85 87% 
107 10712 
90%, 94 





43 43\g 


93!21_ 


10812 109 
= wh 

4ll, 
rr 44 
78 81 
7llg 79 
6412 693, 
28 


34le 
2419 2934 
50 8 50le 
106 106%, 
99 10012 
93 95% 
10814 11012 
31 31 
58%, 64 
10212 102%, 
10153 102%, 
102 104 


110% 111 
10914 11014 
109 110 


105%, 1063, 


10614 10712 
10612 10712 


25 2812 
36 «638 


9914 101 

9914 101 

10914 1117 
92 92% 
91 9312 
98ig 993, 
9812 1001, 
102 10314 
10212 103 

111 111% 
1107 11153 
114 114l, 
97 

8414 
64le 


10413 10514 
19% 21 


40, 49 
10512 10653 
83 85 


83 84 
116%, 118 
134lg 13512 
2712 2812 
271g 27% 
231g 23% 
28 28 
106%g 107 
10312 1047 
993g 101% 


317% 3453 
32 3612 
2814 3lle 
614 67% 
60 62 
109g 110 
75% 79le 


“B81, 


42 
8314 88%, 
112 113% 
11144114 
9314 9712 
10312 105%, 
11014 110%, 
303, 38%, 
2912 37 
514 6 
414 4% 
64!g 7l1lg 
37 4lle 
54 5614 
100 10212 
921g 9312 
1157s 117 
115%, 117 
119%, 121 
11953 120%, 
11753 11914 
115%, 117 
1147, 11614 
12312 124%, 
71% 75 
95le 9714 
11353 114 
91 947%, 
84%, 86%, 


107%, 109 
90 95 


42 
42 





431g 43!g 


9612 9612]_ 


397g 397g]_ 


10912 10919] _ 
10553 107 

3712 4215 
oe 4210 


87 
591o 
2812 
23 
10512 107 
99 10012 
941o 9614 
10813 110 
301g 30! 
53le 64 
10234 1023, 
102 103 
102 104 


110 1105, 
106 110 
1057g 1097, 


105 106 


10712 10853 
10512 10712 


2612 271 
36 3812 
977g 10012 
9812 101 
1063, 11114 
923, 943, 
91 9312 
97 Q9le 
967g 10014 
90 94 
100 103!, 
10215 
111%, 
lll 
1141, 
94 
97%, 
84lg 
64 
8lle 
6514 
43le 
335g 


6llg 64 
104 10512 
20 22 


88 

118 
13612 
26, 285g 

2714 28 

2314, 24 

25 28 

10512 107 
10333 105! 
98%, 101%, 


2612 3312 
28 33le 
26 2914 
6 7 
6012 6512 
106i2 10912 
7253 815s 


341g 42. 
50 «50 

82 89% 
110%, 113% 
11212 115% 
95 99le 
103 1055s 
110i4 110% 
110 110! 
3214 3712 
30 36 Ig 


35 
53 


3712 
55 
99 1027, 
86 93 
10834 11653 
10715 116% 
112 1207 
112 12012 
111!2 118%, 
109 1165, 
110 115%, 
117 12412 


857 


106% 108 
94 «95 





10853 1085s|.... _.-.]. 
2612 43 


1021s 103 
41 42 
77 ~ =77ig 
6612 87 
79 
6014 


10712 11112 
2 & 
98 1021s 
9453 10312 


105 110 
99le 1057s 
99 10612 


1043, 108 


100 108% 
10412 10612 


36 
44lo 
91 
9814 
4 9653 
9912 10512 
90 
95 98 
92 94 
891e 90 
100 1023, 
100 102 
10214 110%, 
10012 107 


83 


93le 
813, 
63 
76 
601g 
361g 
2712 36le 
631g 753, 
98 10312 
22 24 
595g 7712 
99 101% 
73 
723, 
71 
B4ly 
3314 
37 
36 


8378 
6773 
80 
7112 
44 


44le 

103 10514 
86 88 
86 87g 


12212 1297. 
pie 


77 10 
7lg «712 

10212 106 
9612 10344 
98 114l2 
95 997% 


2612 4312 
25 39 


6 
57 


1lle 
60 


6812 75 
“34 «41% 
40 ‘4214 
75l2 86 
106 110% 
10814 112 
88 94 
99 10312 
1071, 112 
109 109 
321g 46 
30 8 45le 
6 


9 
5lg 94 
"=" 


4812 60 
941, 100 
80 84 
84 106!2 
91 109 
92%, 107 
91lg 10314 
887, 103 
86 10712 
87 105 
103 11614 
50l2 671g 
66 91 
95 102 
67 837%, 
6012 7612 
1051, 108 
93 95le 





46 46 


10253 1025s} - - 


$613 - 


110 116 {1134 


1005 104 |1 


‘or e 


-|10712 107% 


104 1053, 
44 51 
47 50 
7910 85 
77%g 83 
73 = 7712 


43 48 
57 5714 
1045s 1071s 
‘9 101 
91 95lg 
10812 11014 


“57g 6212 
993, 1021s 
102 10414 
109% 109% 


10034 10634 
100 106%, 


10514 107 


105 107 
10512 10712 


34 35lg 
45 4812 
93 Q4le 
943, 987, 
9 98 


4 
= 10553 
9012 
80 91 
93 9419 
9212 97 
901g 93l4 
101 103 
9912 100 
1057s 10713 
102%, 107 


8llg 831g 
62 67 
7512 81 


108 1 
10843 11012 
89le 94%, 
9912 10312 
1114 11314 
108 108 
413, 45% 
4010 457% 
Bie 9 
Ol, 
47% 
56 
99le 
R814 
9134 100%, 
9514 1041, 
9514 10612 
961g 10548 
95 102% 
9153 101 
92 1005, 
106 11012 
56 «68 


79 84 
98 104 
75le 87 
6612 77% 


10612 1075s! 1 
94 96 





50 38650 


10712 10712 
10534 108 
50 «(51 
48 50 
7812 81 
70 8 73%& 


40 46g 


55 =60 
10512 10634 
9912 100 


95 97 
10934 1111, 
1312 15 
591g 65 
10153 1033, 
10253 10315 
1095 110 


10633 1085 
105%, 108 


10512 107 


10614 10914 
10653 10712 


351g 39 
43 = 461 


10212 1035, 
991 10012 
10814 10953 
106 10914 


96 97% 
7612 82 
617g 64 
754 78 
6334 6812 
39 840% 
3312 347, 
6912 7012 
10312 106 


1283, 130 
13. «18 
11 1l 
10. =11% 
13 «413 

10553 108 

103 10514 

105 1105, 
98 100% 

10812 10812 
37% 4612 
391g 4612 
3512 4614 

Ble 10 
59 = 6 45g 
58 58 

10614 10912 
71% 82% 
71lg 81% 
37% 40 


“79% 86 
75 8°le 
110%, 11214 
lll 112% 
9312 96 
10312 1057, 
1i2ig 11212 
“B91p 425, 
381g 41 
6 6 
“se 
41% 
48lo 


70 
44\4 


1014 10419 
100 10312 
9834 100%, 
9953 1031 
109 lll 
6012 67% 
78le 86 
103%, 106 
78lg S8Ale 
vo 6ve 


107% 10815 
931, 96 
50 


1063, 107g 
107 10714 


Ole 
85 

79 

7012 
“42% 
58ly 

10553 10614 
9934 10014 
96 9612 
110 111 

“601, 6414 
10212 10334 
1027s 1041, 
10825 1093, 
10712 10812 
10713 10812 


10514 106 


10712 109% 
106% 1073 


36 4112 
431g 4915 
95 97 


1 i 11512 

91 95le 
95 96% 
72l2 


584%, 
71 

5812 
3614 


76 
623, 
75 
651g 
3934 
29 3012 
6812 711, 
1047, 106 
42 48 


80 82 
10114 1011, 
63 68 
637, 

63 


244 
241g 
2773 
27 

241e 
24\g 


“}115tg 11714] 1151, 


10544 107%, 
993, 10012 
10853 109 
43 44le 
433g 447, 
43 44lg 
91g 
651g 


79le S8A4lg 
385g 41 
34 38 
843g 897, 
84 87g 
112 11312 
112 112% 
94lo 95% 
10412 10512 


112ig 11212 
371g 39% 
3653 3912 
4ien 6 
4in Slg 
“38 «42> 
49 5ldg 
10212 10314 
82 86 


9814 103% 
10143 10643 
102 107% 
1024 10714 
100'3 106 
9914 10414 
993, 10312 
1107s 11212 
591g 6212 
7712 S8lle 
105 10712 
7712 81 
70 72% 


108 10812 
92 96 











Note—Superior figures denote 32ds of a point; viz.: 


105'5==105'5 32. 


@ Deferred delivery. 


r Cash sale. 
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1939—Continued 

| 
January | Fetruary | March April May June July August | September| October | November , December 
Low HighiLow High|Low HtghiLow HighiLow High|Low HtghiLow Htgh|Low HtghiLow High\|Low High Low High|Low High 
Celotet Corp deb 4% w w..1947/) 87 90%) 8912 Ql1le} G1llg 97 82 g1 823, 88 85l2 8912] 8712 905s] 87 92 76 37 8014 85 S&4 86 86 8953 
Central Branch Un Pac ist 48°48) 16 = 1912) 17) 1714)... ----]---- ----] 121g 1212] 97% 12 | 10% 10%4|_... _...| 10 10 ee fe ee Sig 
Cent of Ga Ry Ist ¢ 58_Nov a -z- ----| 82 32 f..-. -..-| Bllg Blige} Blig Bli2j--.. -.--[...2 2.2L}... -_.-| 30 30 ]33 33 |... 7-77] 32 32 
Consol gold 5e.........- 945) 8% 121s] Sle Dy! 8 9%} 614 Tl2] 6%, Tle} 612 74] 6te 5 741 6 11 812 10 7 810} 6le 8 
Ref & gen 5s series B771989 4%, 65) 4l2 5 314 4%) 3 4 Big 4 3 344) 3 3 3 31g} 33g Slo} 414 54] 3lg 4 27, Big 
Ref & gen 58 series C__--1959) 5'5 61;) 4% 5 Big 4%) 3 3%) 3lg 3%) 3 31g] 27% Big] 3 3 25g 5%) 37% 43) 31, 4 2%, 335 
Chatt Div pur money ¢ 481951| 8'2 10 10 Wade pbleietae aesbehas, onc5beéde Exkdielee ccc. 5lo 5lo} 5 10 10 1034) 10 OOF eo: ae 
Mecon & Nor Div Ist ‘8_.194 |--- . eee ccecfeece esecdcos= woe 21g 2p} 41g 4ig  Miiitnn eutdibiad ahsidiitewcd aokdie Un 
Middie Ga & Atl div 58__.1947) 5's 5's]... ---~ 414 413) 34 35; 4 4 5 5 31g 34, 33) 7 8 D Besse aeed 44g 43g 
Mobile Div ist gold 58___.1946)--.. _ 8 BS bnscs a0 7 DT Bcace seval | 7 7 Wilnicn onael off 5 ee Seas 45, 5 
Central Foundry ist m 6s_.1941| 97 107 |--.. ----| 97 101 me UP Bisse sense Oe. O82 1 CeO 1... ..cc1 ae We EL... a... | ee 
General mtge 5s_....--- 1941; 70 75 70 «670 65 67 42 54 52 52 61 72 __. Oe ee Sere ear re ye 76 75 8 
Cent Hud Gas & Elec 3 48-_ - 1965) 109% 109%5| 1095, 11012] 11012 11115] 109%, 110121095, 110 |_... .._-]|__.. _.__]___. ~~. 10414 10412/10514 10712}108 10914/10814 1097, 
Cent Ill E & G Est 58_____. 1951/103 10415) 1031g 10415] 1035, 10412) 1024, 1041-|10312 105 |1041g 10412]. ____|__--_ ___-]___. _..-]__-. _.._|_... ____ a 
Central Illinois Light 3 4s_ . 1966) 110%, 111!) 110%, 1104) 11012 1101-]} 111i, eles. x.< 112ig 112ig esos cooellIO 110 [1130 110 1108 100 i... --|10912 110 
Cent New Engl Ist gu 48_.1961| 28% 3912 31'4 321s] 25le 3714] 24 291, 284 30 29 3312] 293, 35%] 30 34 30 40 37 4114} 39 46 40 447, 
Central of N J gen gold 58_.1987| 24 267%%| 22%, 26 17-28 16 = =181;] 155g 20 | 1614 1814] 15 1612] 123, 157%] 12 243;| 17 2312] 153g 1953) 141, 18 
a eee 1987) 21% 221:) 21 24 | 16 24 | 15 15 | 18% 17 | 12% 15%! 12% 15 | 14 14 | 1412 2219} 15 21 115 16te 123, 1512 
Central N Y Pow 3%s__....1962/107 10812]108!s 110 |10812 109%,/108 109 [1081 10912 10614 108%|107 1077 10512 10712}100 105 {104 107%s|107 1091» 10814 10914 
Central Pacific Ist ref gu 48 1949) 71's 7614) 72'4 75 | 68 77%! 645, 6812] 65 681g) 65%, 683, 6712 71 6512 71 64 74 7112 75 735g 745s| 71 7414 
Through Short Lt Ist gu 48°54) 67'2 69):| 65'2 67 6753 7234) 64 64 65'2 68 67!2 78 69 a TEP a hier) 68 67 67 
Gt SES Mivsccusacosec 1960} 50 62 5412 584) 52 6344] 43 531:| 40% 4712] 427 477%) 4212 5212 4512 5210] 44 59 55 5734) 51 551g) 49 52% 
Central KK & Banking of Ga— , P ; a P - 
5s ext to May 1 1942_____- 54 54 | 52 58 | SA 55 | SA 54 [ab2ig a5215} 5053 52 | 50 61 | 48 50%s| 52% 53 155 55 157 60 | 57 5812 
Central Steel Ist s f 88_____- AO4N/1LS = LLSIg1IS 1151115 115ig/115 11512115 115 [115 115 1115 115 [115 115%g/---. -...|108 1101111011102 111% 12H 
Certain-teed Prod 5%s A_.1948| 77% 81 7612 8012] 77 86 70 77 71 75lz] 7414 79 | 75 79 70 7912} 6814 78 73 76%4| 7412 7812] 72 
Champ Pap & Fib deb 4%6_1950/101 101 | 100% 10112] 10112 10244] 100% 102 |101 103%| 10414 104%] 10414 10475|102 10444101 10412)10212 10415/1037g 10475] 104 1g 104% 
4% (1938 issue) .........1950) 100% 10112) 100% 1011,/101 102 |101 1O114j101 10212}102% 10412 10214 103 |1013, 102%;}100 102 |10153 1034] 10212 10412 10212 10434 
Ches & Ohio ist cons ¢ Se. .1939) 10112 1011z)---. ----|---. -.- J... ~~ -Jooe- ----|one- wo- |... ----|--2- enn-|ecoe ----|---- ----[e--. ----]--.. ...- 
Gen gold 4%s_.......--- 1992/1184 121 | 12053 1234,) 121 1g 12414/120 12314]121%4 12554) 12453 1253,)12414 125%] 1201, 125%]115 120 111712 12012 12012 123 |121!2 1241 
Ref & impt mrge 3448 D..1996| 96 98's) 98 98%! 97% 100 | 9514 987%) 984, 99%] 984g 1001, 987, 100 977g 10014) 92 9714] 9314 98 977, 99 981, 99%, 
Ref & impt mtge 3)48 E_.1996/ 95%5 98 | 98 99 | 9Bl4 99%) 96!2 98%) 9812 99%) 981, 10015] 983, 100 | 98 100%] 9112 97%| 93 98 | 98 99%, 981, 99% 
Ref & impt mtge 34s F_.1963).--. -- w-- ----|---- --lewee --~--leeee o--- ---- ~---|104% 105%3/100 10344) 10143 10412] 10334 10434/1043, 10718 
Craig Valley Ist @ 58____. eee BOP Beous sesck eee peiibcke a«s+clesee one 103i2 10312 ie mancioene Apps Petes pieeiess weedhac. ooo. 
Rich & Alleg Div ist con 48 3° 114) = 11512)11512 11615/11712 11712}114 117 [114% 11512 11634 1163, 117% 118 |114 1165s)... __._]108 1095s3/110 110 1/113 114 
2nd cons @ 48.._.....-- 1989)... ----)1O04!2111 J... ----}.2.. -.--]-.-- ----]110 110 |110 110 {108 108 |_--. _---|103 103 |.... __.. 1031, 1031, 
Warm Spr Val set a ie....a9esl wee ewe-fewene wmwnlerne -me-leoce on--lacns enncfecce corsfecce cacclecee coccleccs «---1108 108 ont. sanvihen’d . ahs 
Chic & Ati RR ref g 38 ___.1949| 11 1455} 10%, 12 10 12% 9 1014) 87, 10 8 10 91g 15 123g 1419] 1012 1234) 10g ‘1614 
Chic Burl & O —III Div 3s 1949} 97% 100 98 Q99lel 9912 100!;| 974g 100 9734 99%4) 99%, 101 110014 10110] 97 101 94 971lc} 953%, 100 9514 9953} 94 9614 
Illinois Division 48_._..-. 1949] 10112 10344/102 10314]1021g 103%|10014 103 | 102 + 11312] 1U214 1043 102 10414|10012 10414] 98 1005|1001g 104 993, 10378] 9914 100% 
ae 1958) 97 99%) 9714 99 | 963,100 | 94 9814) 951g 975;| 9744 9914) Q8Ig 995g] 9312 993g] 913, 943;| 9214 96 | 90% 95 | 85 91l4 
ist & ref 448 ser B___.-.- 1977) 90 =931!:} 89% 91 | 89% 94%) 8512 891:) 853, 87 | 861s 88 | 8712 91 | 80 91% 8llg 90 | 85%, 8812} 80 8712] 7414 80 
Ist & ref 58 series A____.. 1971) 9412 981i) 96 97%) 96 = IYI] Yil2 95%) 91 94 | 90% 9434) 9412 9612] 88 9712] 8S 94551 91 92%| 86 91%, 783, 85% 
Chi & East Ill Ist con 68___.1934/100 100 97 100 {100 100 |101 101 |100 100 {105 112). 1105g 111 |110%,1103,)111 111 [111 111 [110% 11311. 11812 11813 
Chic & E Ill (new co) gen 58.1951] 16 22%) 17 19%] 1412 21 1212 154) 13° 1714; 151g 2014) 16 «18 1312 163;] 1212 22 18 21 163, 20 18 1919 
Certificates of deposit_.._ ____ 15 21 16%, 18!,) 14 19%] 13 14i2t 127% 16 16 191s] 15 177s] 13 1512' 127g 214' 18 1934] 1612 1934) 1714 191g 
Chicago & Erie Ist gold 58_.1982; 8l'2 84 |a8llza8llz, 85 865) 86 8612, 84 86!l2] 83%, 861le,; 85 8512} 80 82 85 86 85le 88 85 86 84 8712 
Chic Gt Western Ist 46__..1959| 1912 244;| 19% 2210} 17 23le] 15lg 18 1612 2012) 17'4 21 | 173 2114] 1714 2012] 1612 247| 21 231g] 207% 24 2219 2415 
Chic Indianap & Lou ref ¢ 68°47) 1153 13%) 10!4 1214) 10 127%] 9% 1012} 117% 12%} 111g L1ls! 101g 135, 97% 121g)... --..| 14 15 | 1212 1512] 15 17! 
Refunding, gold 5s B_...1947) 10 15 912 10%4) 9% 13 | 10l2 13 |... -2--]-.-- -.--] 10 1219] 91g 1133) 11. 13 | 13 13%) 13. 15 | 13 47 
Refunding 4s, series C__.1947| 1l'2 Ilte|_... ___. wen- ----leene o2--[---- ----]---- pepe annat On 10 13 13 12 13 12 15 16 1612 
Ist & gen 58, ser A______. 1966; 4'4 5%) 3% 5 3% 6414] 31g 35g] Big Sig] 38g 3 21 3 3lg} 25g 31} 214 74] 414 7 35g 6%) 6 814 
ist & gen 68, ser B_..May 1966) 4 6 414 Slo} 4 4\-} 3lg 3%) 3 Big; 3l2  Dilianes aiaal © 71g} 4 67%} 4 653] 61g Slo 
Chic Indiana & Sou 50-yr 48 1956) 66'2 71 | 70 70 | 70 75 | 63% 70 | 64 651s] 63%, 63% 63%, 64 | 65 66le/_--..  ..._| 64lp 65 66 | 59 Atle 
Chic Lake Sh & East Ist 440 '69).... -..-J111 111 J... ~~ ese cas 11214 1121,|111% 112 BEPU SES levee coacltst 821 [once ancnlecee oonethiea ime 
Chic Milw & St P gen 40 A_-1989) 2212 281;| 24%, 2814) 21%, 28 | 1914 21lo] 191g 241g] 22ig 2514] 22 241g] 187% 24ig| 18 3012] 2712 30 | 24 27 | 23 25lg 
Gen @ 3s ser B____- May 1989} 22%, 25!;| 24l2 27 2412 26%] 185g 2210] 18 2210] 214, 23 203, 22 19 2033) 223, 2812} 251g 2712] 23 2534] 217, 2319 
General 4s series C___.1989| 2212 285,| 24%, 285) 23 29 1812 23 2012 2512] 224, 2512) 221g 268%] 181g 2410] 183g 313; 28 30 | 25 28% 2412 2615 
Gen 4s ser E.....- May 1989] 22%, 281s] 24%; 285| 23%, 29 1914 22 | 20% 2434] 22%, 25%, 221g 2512] 20 2412! 19 3112] 2814 30 | 26%, 281g] 241g 2610 
Gen 48 ser F_....- May 1989] 23'4 2812] 2612 28 28 284] 197, 22 22 26 24 25 | 231g 2412] 221g 2412] 22 30 | 2812 301g] 2512 28g 2412 2614 
Chic Mil St P & Pac 58 A...1975| 8% 12 873 10%) 7l2 10%] 61g S8l4l 6%, Tlol 6 7'2] 6 75s! 6 734} 51g 1114) 81g D7} 63, 834) Gio 74g 
CORP BEF Tho ogscccccs- oo2000) 212 3iz] 2g Blgi 214 Bis} 2 2%) 2 214) 2 212] 17% to] 2% 24) 17% Blo] 214 314] 17% 212] 15g ig 
Chic & NoWest gen! a 3540-1987 12%, 16 13 1319} 1llg 14 97% 1llg] 9% 11 1214 1314] 123%, 1312} 10% 11 1l!4 167s} 14 16 1312 15 1214 133 
ee 1987) 1312 1612} 1312 14%] 12  15ig} 104 Ite} 107% 13 | 1214 137%] 1114 145s] 1010 14 12 1814) 15 = 1734] 143; 15%] 131g 1419 
BOamMePes O0..0 2c ceccec i987 15 «16 OO iness ean ee Ite 121g 1314] 1012 1112] 101g 1112} 12 18 16 17%] 14% 15 13 147% 
Gen 4%s8 stpd Fed inc tax 1987) 15 = 1612] 14% 15 | 13 14 | 10 = 11%) 107% 121g] 121g 1353] 14° 14 | 10. Ilo] Oto 18%, 1512 17 | 14% 15 | 13 15 
Gen! 5s stpd Fed inc tax_.1987| 15 19 14%, 16 131714] 10%, 1214} 11 1314] 12 15 12 1453] 107, 14 12 1834) 16 17%) 143, 1614) 13%, 16% 
Ce Ge bassncetebecEiser. os che dhpabewes anal on 11 oe 6 Bisse adedinchs <éacaiethe  dcenticaes canal Or. er bees sma 1312 14 
15-year secured @ 648 -.-1936) 16'2 20 | 16 1712) 154 18 | 12!2 15 | 12 1314) 12% 16 | 13° 15 | 11% 1412] 12 1914] 16% 19 | 155, 18 | 15%, 17% 
Ist & ref g 5e.......- May 2027) 77%, 1214) 8l2 10 75g «9% 5le 8 653 7%} 7le Qls} Zig 814] 7 Ss 612 1214] 10% 12 9 1014; 8% 97% 
Ist & ref 4s stmp_._May 2037) 8 11 72 9 7 9431 5lo Tigi 6lg 8 71g «=8l2l 71g 831 6 712} Tilo 1214) 98, 114%) 9 10 + 91g 
Ist & ref 4s ser C_.May 2037) 8 11 84 9 712 «Ols} = 5lg Glo] 6lg Zio] Zig B43] 73g 8 6 734] 7le 121g] 95, Allo} 9 1014} Sig O14 
Conv 4%s ser A_...._.. -1949) 414 57%) 414 Sigil 3%, 44) 31 444) 3's 3%) 3 4 3 4 23, 3lo} 23; 614 412 Slo] 314 453) Big 37% 
Chicago Rys Ist 58 stpa 
Feb 1 1937 25% part paid.1927) 47!2 57 | 50 52 |... --..| 45 4512] 50lg 51t2) 5ltg 53 | 51tg 54%| 521o 52te 4412 50 | 51 56 | 47 481g] 4415 4612 
Chic R I & Pac Ry gen 48__.1988| 145, 18!) 14 157s} 125g 16 1l 1244) Illg 1314) 11lg 12%] 11g 14 10 = 141g 10 1734] 1412 17 141g 16 131g 151g 
Ctfs of deposit............ 14 1612} 1414 16%) 14 15 | 101q 115s] 111g 1112] 11 115s) 11:13 | 113g 1133} 15 «16 | 141g 16 135g 15 12 14 
Refunding, gold, 48____-_- 1934) 6% 9 7 734 614 7s 5 Glo} 55g 633) 55g Gls} 51g 71g] 5 634) 5 912} 64, S87! 6 7 51g Gla 
Certificates of deposit.____ Sig 8%) 6 7 51g 7 412 5le} 453 5l4) 43, Slo] 47% 7 414 67%) 412 Sly) 53, 734) 5 6 410 6 
Secured 4s series A__..1952) 7', %%| 7 8 64 8 5 633} Sle 6 55g « 6l4l 6 77g} 553 773} Sle 1014) 63, io} 6%, 773] 53, Tie 
No mae ey ag of deposit.____ 8 8 6 712} 6 Jie} 4 6 51g 5l2} 41g = 584) 5 «7 43, Tigi 53, 9 6 71g} Sig 7 47g 61g 
Ge te ee iisakecsqgncus< 960} 3'g 44) 3 353] 3 314) 212 3 2! 212} 2ig 253) 2ig 3 2'g 2%) 3 45g) 23%, 4 2 2%) 2 21s 
Chic StL & N O gold 58....1951| 7512 7512] 753g 75%] 80 831s! 70 73 71g 711g} 785g 785g] 811, 8114] 78 78 oe 0 Bete hank Oe Gees cee 
ff Sper pperaeger te U0 Neale a. eden neeales auatibdes' encdibahe chal = RS See: ae a ae 
Memphis Div Ist 4s___._- 1951; 60 60 6212 63le]/_... -.-.]| 6lle 6llo} 55 55 55 60 |... ___.| 5412 5419] 5912 60 55 55 "55 5734 rhe ae 
Chic Terre H & So’east Ist 58°60) 55 57 | 54 581s] 5812 6012} 49 55le] 54 6014) 5Gle 65ly 5912 68 | 65 6912} 65 70 | 65 6712] 59% 65 | 597% 6134 
Income guar 58_..._.._.. 1960; 43 48 4612 4710] 47 50%) 44 47 45%, 51 502 54 4910 53 48 53 50 =58 55 5643) 53 55 50 3 §=52le 
Chic Union Station gu 48_.1944/104 105 |104% 1061-]1061, 107 |104 106%/105 105!¢ 10514 10512]10514 10512) 10614 1063s|104 10512/104 105 |105 106 1055 10612 
Ist mtge 4s ser D_..____. 963/107 108%, 10814 1095,] 108%, 10912,107 1091 10712 108%4,108 10853/10714 10814) 10612 10814/10114 10612 10312 10712,107 10814, 10633 10714 
First mtge 3% s series E_. 1963) 10514 10612}106 107%] 10712 108%] 10612 1081g)107 109 |10634 10914/108 110 |10612110 | 9912 10412/10212 10524) 10512 10748| 106 1073 
Guaranteed 344s_._...-- 951} 1007 1021» 10213 103 | 10244 10412] 10112 1034] 1025 10612/105!g 106 110514106 |105 106 {100 104 |101 10512} 1047s 10578/10514 106 
Chic & W Ind cons 50-yr 48 1952| 8712 91 591g 91%) 90 97 875g 90 8634 9012] 9Olg 921; 905g 9419] S812 9434] 891g 915s} GOle 92 9012 93 87ig Dll, 
Ist & ref mtge 4{s D_...1962) 88 9014] 88 G11] 93 96lo] 901g 92 8812 Q1lo} 913g 931;] 92 941o} 90%, 9514] 9Olo 9434) 93 94 | 907%, 94 87 907, 
Childs Co deb 58___...._.. 943; 70 7612] 76 79 75 7712] 64 72lz} 691g 7312] 7012 741s] 6914 7334] 6212 70 58 6212) 5812 62 58 60!s/ 46 551s 
Choctaw Okla & Gulf cons 58°52) 1312 13%] 14 15 | 13 13 |_.-. -._-] 1219 1219] 12%¢ 1214} 113, 11%}---— ___.]|___. ___- 12%, 12%] 12 12 12 12% 
Cin Gas & El ist m 3s a..0 1091g 11014]10812 110 | LO8ig 109%, 19833 10914] 10844 1105g)10912 111 [11014 11114/107 11012/100 107 |102%g 10712|10612 109 [10814 109 
Be Gl Pen aseceseses 2967/1104 111%g)_.22 22 JAD Dg DAM) Llp l 22] 1018q 110194] 111%g 1113Q/111 SEPUEEEE SOR PEEPLOED Btecsc sicticace once 
Cin Leb & N Ist con gu 48. _ 1942/1001, 10014/103 103 [10214103 |_._. ___-]J__--. -._-J---. LLL. PEPE insbe <néhiseos secs BOO Ledeen becdchsacs cose 
Cin Union Term Ist M 58 C_.1957/106 1085;}1051! 10614] 10533 10522)1051g 1099 |___. ____]_... _...].... _.._]___. es Sea Se ae ae 
Ist mtge guar 3)48 ser D_1971/107!2 10814/107!g 109 | 10812 1091s] 106 1081g}108 10912}11012 1107s} 109 1101s 10912 10934 10234 105 |103 10734)10712 10812/10712 108%, 
lst mtge guar 3%s E____- 1969]... -..-|-.-. -2--|---- ----]---- ----]109 1091g]10912 11115] 10912 11034] 1093g 110%4/103 10812103 107%4|1075s 108 10712 10814 
Clearfield & Mah 5s._____. tens ttiiibek aihie Mieke -easdigaes ededlsmes maxitbis aaatiidhe <caniidine -éhaiibans Ket. cl 67 67 
Clev Cin Chic & St L gen 48.1993) 73 77 | 68 71 | 70 76 | 63% 70] 66 67 | 66 681. 6412 663, 71l2| 67 6712} 6614 68 | 62 65 
General 5s series B_____. Do! @0ee. Sect Mi Mies geckickes <asck Ge We Eisen “adesieede  adealetee duabihace <penlbass akadlacks cock 
Ref & imp 4s series E_.1977| 55 61 551g 591e1 52 63%] 48 5314) 4653 52 46 50%,| 453%, 5233] 43 52 42 6312) 58 6134) 5312 58lg "4812 5353 
er rer erence one Gr OF Oil... wiosd GF GF 1 GB BB bncce cccclccee caccleenc Sdachoace ccaal 2 5312} 52 53 | 461g 51lp 
St Louis Div Ist coll tr 48.1990} 661, 6614] 63144 65 | 67 70 | 64 6414] 65 672] 68% 69 |_... __..|59 62 | 59 66 66 | 64 69 | 60 66 
Springf & Col Div ist 48_.1940/ 96 9712} 97 98 98 99 98 9914] 9912 BOle] 995g 1001,/100 1001s DPR inte. caasbense aabnbdecs ascelvank  ciac 
Wee ee Vee ee DOR OOLeer CO OO fA. .cn feces ccccfecce cesciccce aces] OO 90 | OB% GOG1 OS 86 [.... ....) O8te OFlel.... .... 9512 95ieg 
Cleve-Cliffs Iron Ist M 4%8_1950 $064 105% EE A SRG MR IT er) RR Ae Nig, meets Ta. 
Cleve Elec Illum 3%s8__...- 1965)109 1101/1091, 111 [10912111!12}108 109%)1077%, 109 |107 109% 10734 10812|107 108%4|10512 10844/107 109 |10812 111 109 1101s 
Se OED Misc cc Eccse cance BOD fncce cacdtacce sacdleccs cance SE PORES EE Ulnces cacebncse sccckeess ssasbicen sacdtre 10713 
Gu 4s ser B. ..--....-- had iiss Meieen esbiiness seediiahe Gaguthihe adediiess adaiiiiche <casdiieen séiiikekn «acticin. ease 
3iée series C............ ihe (eS re enns., ica: G00 Beane odechidae Ghedlanhs sacaldbbe ssbeliebs ocadiiche obclninc “. a0 
Gen & ref M 4s B____.- Dien Gheblnees S6cdienes Qpbdiiees eaetikess anciteecs dco teens cond Gb lanes sccckaEiace: «ace Se 
Cleve Short Line Ist 4}48..1961) 82 85ly]____ ___.] 8312 8914] 7914 81 8212 821s] 825, 8&3 825, 84 81 i tiese cee ee a 81 8312] 82g 83% 
Clev Un Term Ist s f 58 A_ paek 8612 89lo] 8612 877%) 8612 91%) 85 871] 86 88 87 90%) 89 Q91l4] 86 915s) 86 89 93 89 9219] 8814 91%, 
Ist « f 58 series B_.__...- 1973) 75 803;| 7612 787%] 7853 85 75 805s| 7753 8914) 78%, 843) 821g 8412} 75 8312] 76 82%) 81 8512] 771g 8412] 781g S82lzg 
ios of eee Giae one @...4007 70 75le] 7114 74 | 73 7912] 68 73ig] 701g 73%) 73 78 | 761g 77%| 71 771] 6914 76%) 751g 78 | 73 765s3| 73 76 
RR  RERE, Ed Es. Pawn: Tees Gradina Makers Lobes: eee Rad -|110 110 
Colorado Fuel & I gen s f 58.1943 = 1031 103ig 104 [10353 104 [10312 104 [10314 10319] 10314 10314/10314 104 | 10134 10314)10012 102 | 10134 1041g/10453 105 1105 105% 
5s income mortgage-.-_-. 1970 63 59 ~=—«60 5914 65le] 48 51 4910 52 45 49 45 58 55 38658 61 7614) 71 73 68 71 68 702 
Colo & Sou gen M 48 ser A 1980 39 4312] 41 4419] 3912 47 | 3412 40 | 3314 3612] 34 3514] 28 3419] 27 26 4312] 3853 43 | 36 39 | 3119 38 
Columbia G & E deb 58 May 1952] 9212 993;| 997, 102 997g 10214] 98 10114] 1005, 1023,]102 1034/1024 10314)100 104 96 102 [101% 104 — 1037g/1031, 10414 
Debenture 5s8__... Apr 15 1952] 94 9875/100 10134] 10014 10214] 991g 1011] 1011g 1023] 10112 103i¢ 10212 1031g}101 1041s] 98 102%4/1 104 |103 10344/103!s 1041, 
Debenture 58_...Jam 15 1961/ 9214 9810) 99 102 9934 1025s] 9714 1007] 10014 1025:} 10114 1037} 10153 10334/1013g 1037s] 95 10112) 9914 104 103 10414) 1033, 10414 
Col & Hock Val ist ext ¢ 48_1948| __ 10912 10919/112 112 [11214 11214] 11214 1131g/114 1141-]1141g 11419/112 112 |..-. ----J---. ----J---- ----]---2 LLL 
Columbus & Tol ist ext 48_1955 109i 1091, 110% 110%] 11212 1121g)_... _._.J113 113 |... ____]114 114 |... -...]109 109 |... -...]108 110%)109 1094, 
Columbus Ry Pow & Lt 4s8_ 1965/1091, 1107s 107% 109g] 10815 108341081, 109 | 10814 1093,|1081, 1091,| 10814 109 | 1087, 108%,|/106 108%4/107 109 |108%110 |... _ 
i, ae 1951)103 104%,| 10353 1041g/ 10344 105 [103 10412}10414 10514]104 105 |1037g 10412/1032! 1032 103"5 10319}... ....}.... -..-]---. ___. 
2%s debentures... ._..._- 942) 10212 10314] 10212 10315] 1021g 103 | 10114 1023,/101¢ 1023,)1002¢ 1ole j.... ...-J.... w2-lJe--. wel fete. Teel fleee flllfll. Loe 
Com’! Invest Tr deb 3 }48-..1951|10612 107 |106 107 |1031* 1065/1034 1031o]__.. _...|.... _...]---- -...|---- -2-.|---- ----|---- ----]-2-- -2-lewee Loe 
Commonwealth Edison— 
Gp 000800 PF... .cccncccccee 1981) 10612 108 | 10653 10814]106 10712]105%, 10714]1057 1063510499 1056]... ....]-... --..]---. ----]---. ----fee-. welll. Lol 
Sane GIG Msc ccnscceces 965} 10713 1097,|109 10934] 108%, 11078] 10412 10834] 104¢ 107144)104 1045]... ....]--.. ----]---. ----]---- ----J-.-. -22-]-- 2 loll 
ist mtge series I___...._. 8)1071, 109 |108 109 {1087 1097s] 10714 10919] 10912 1114,)1093g 111 [110 11143/108!g 11114)100 106 | 1027s 108%§/108%, 1101s/109 11012 
Convertible deb 3 4s____. 1958} 1073, 1103,| 1091 1113 10712 11184] 1051g 1083g] 10734 1127] 11214 11812)115 12434/11153 12434/109 11534) 1145 1233, 123% 12414]123 1281, 
(Interest waived).________. Seed DETER RED BESUIOREcces cdnalessce -secclceos <0 -_ etestases sees 
Note—Superior figures denote 32ds of a point: viz.: 105'3=105'53. @ Deferred delivery. rf Cash sale. 
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BONDS January | February | March Apru May June July August | September| October | November | December 
Low HtghiLow High|Low High|Low High|Low High|Low Higa\Low Htgh\iLow High|Low High|Low High|Low High|Low High 
Cone Petes Bin Oe OVEN. 3. osc bick- ck Oe: Bid 80a Gis seas ES. ee Sls Ae oe ee 
Conn Ry & Lt ist & ref ¢ 4348 °51/ 11053 11055] 11053 11214). -__ __--]_... ---.].-.. ----].-.. -~-.]1135g 1135s/___. _.--|--.. ----]108 108 |106 106 |... __- 
Stamped guaranteed -- - - --- ----|10834 108%.) 1083, 109 |108%, 109 [108 108 /|1083% 109 [109 1091g/1091g 1091g]10514 1091s] 10612 10612] 10814 10814]... ____ 
Connecticut River Power 3%s 61] 109 10912] 1091s 10934) 1095g 11012] 10833 110 [10712 10914/107 108 [108 10814]10714 10914]10312 105 {10434 107 | 10753 1097s] 10814 10912 
Consol Edison (N Y) deb 3448 "46/105 10614)105 1053,/ 10514 1061s] 105%, 10612] 10312 107 |10414 105%4/ 10553 10612 10514 10612] 997g 105 {105 106 [10512 10753/ 1053, 10714 
3%s debentures______._- 1948] 106!2 1067s] 10612 1067] 10612 10745] 10634 10734]106 108 |10512 106%4]1061g 10712|106 107 99 106%8)105 107%4)1071s 10812;}106 108 
Debenture 3}4s.........- 1956)105 106!2}106 108 [10534 107%] 1051g 10614] 10512 10712} 10412 10634] 10553 10712]1041g 10612} 9834 10412]10214 105 |1057s 108 |10512 108 
3edebs..._-.....-...--. 1958) 105!s 10614] 10512 107%]106 1073} 10534 107 | 1067s 109 {10814 1093:/108 1091g|106 10853] 9834 10633]101 10614} 1061s 10834] 10612 10914 
Consol Hydro Elec Works of 
Upper uesnenaean 7e..1956| 2li2 2312) 191g 19g] 203, 22%] 18 QO}... --.-]| 22 22 | 2214, 2214] 21 Qttof__._. ..-_].... -__.] 12% 12%] 12 12 
Consol Oil conv deb 344s___ 1951} 10244 1041») 10312 10414] 10344 1041z) 10012 104 |10312 10512]103 1051: 10312 106 [10112 10614) 9912 104 [10134 1037g|10312 105 |104 10514 
Consol Ry non-cony deb 48.1954} 10 10 1014 1014} 1012 10%, 91g Os! 8 934) Q9lp 101:) 10 1014} 1014 1014; 9 14 1314 1414] 13 17 15 17 
_— conv deb 4s J & J__.1955| 13'4 1344] 10 Lllg} 953 10%) 9 95] 912 10 +m io se. Ee ee a2 14 as 13% 13. 15lo] 15 161g 
ee de Ge A OG... ceisess emeshisss caschicss <guelccss steckesas cba eos. 4 see 8 ig} 1: AB a eagapiaee: 
Non-cony deb 4s_________ 1956} 1012 12 | 1014 10%] 95g 10%)... -.--] 914 914} 103g 1012]... ____] 101g 1019] 13% 14 | 13% 14 | 13 16%2] 15 16 
Consol Coal sink fund 58_..1960| 49 52 | 4412 48 | 45 52 | 45 48 | 50 53 | 5lle 551:] 51ic 54 | 5010 53 | 52 67 | 6212 65%] Bllg 64 | 59 61 
Consumers Pow Co 3% 8___ 1965] 107% 1087s] 10812 109%5] 10914 10975] 10912 1101g}106 111 |106 1071:/107 1091g]1071g 10834] 10314 10634]1041g 109 |1053, 110 |1055s 105%, 
ist | & unif mege 3 48__ . 1965] 106% 108 | 1075s 108%] 1073, 108%] 10643 10712] 108 10912] 10514 108 |107 10814]1063g 108 |102 10 /12|1003, 10714] 1067s 10934) 10673 108 
Be GUS BUGOs . cscsncedae 1967] 10743 1085s]108 109 [109 109%:)10714 1093,]109 11012) 1007, 11014}10934 11014 10934 10934] 10012 10934}1011g 10753) 10753 10912)108 10912 
fl Eee 1970|108 109 } 108% 1094] L087% 11014] 10714 1083, 10853 1115,] 10912 1115s]10912 11012] 10812 1101g|100 10712]1014g 1081] 10812 10934/108 110 
i Se 1966] 103%4 10434} 1044, 10475] 10444 1055s] 10412 1061g] 1061g 10914] 10634 1091s}107 _10833]106 10819] 9712 10633} 9914 10433] 10412 10634) 10512 10653 
Container Corp Ist 68____- 1946] 10312 105 [10312 104 | 10434 10514]100 105 | 10212 10412] 10414 1041:]103 10412]10212 10334|1011g 104 |103 1035g|10414 105 |1047s 105 
15-yr deb g 5s with warr__1943| 98!2 100 | 981, 99!:| 983,100 | 9612 9914] 96 99 | 99 10014] 99 1001s] 99 10014] 97 10014] 99 100!g]/10014 102 |10112 10214 
Continental Oil conv deb 2% s'4* | 10714 109%s]/108 1084,)107 10914] 1051g 10714] 1065s 10912]107 1083,4]10612 10712 10312 10712] 10312 1145g}10934 113 | 10834 11144) 10634 10914 
Crane Co s f deb 344s___--. 1951/104 10512)104 105 [10312 10434)103 104 [10212 10614]103 10575] 10312 10414/103 — 10414/100 10212] 10143 104%3|104 10412] 10412 105 
Crown Cork & Seal s f 48___1950/ 1047s 106 [10512 10614]105 10512] 1051g 105%] 10514 106 |10514 106 110514 105%4]10514 1057s|102 1047g| 10134 10614 105 106% 105. seeis 
S f 4%s debentures_-___.- BEEEEr 68s ehSEecte aetelnese Sobeesee 665608456 Seddtaeds Leet ane Geains® iba «mies Gee 2 4 2 
Concinie rn een O Sices <pisiess abudieese sas --- ----|---- ----] 985g 99%;] 98 101 [100 10214] 977g 10112/100!g 102 10134 10314]10234 10312 
Cuba Nor Ry Ist 5%s_-____-. 1942] 3l!2 35!4) 32 344,) 33 37 291e 3314 311g 34lo] 33) 351s] 27lg 3344] 251g 30 263g 373g] 3414 3534] 2919 35 284 31 
Cuba RR Ist 50-yr 5s g___-_- 1952) 36 38):| 37 40 3612 4012] 3414 35%] 35 381s] 354%, 381-} 33 3534] 3llg 3310] 32 4219] 38 40 37 39 34 377%, 
Ist lien & ref 7 \s ser weer 39 4414] 4012 44 40 4510} 40 433s] 40 4214] 40l0 41 36 40!s] 36 38 36 49 46 48 4612 48 42 46 
ist lien s f 68 ser B_______ 946| 3414 36 34 34 38 38 327g 331s 34 35 341g 35 j.... ....] 26le 30 27 41 3714 3814 361g 3810] 32 36 
Dayton Pow & Light 3 s_ “1960 10812 10915] 1091g 110 | 108% 11014] 10712 109 | 108% 109%] 10814 109 | 106%, 10712] 10733 108 |103 10714] 10412 10745] 10653 109 | 10514 107 
Dela & Hudson Ist ref 48-..1943) 56 64%) 57 65 | 58l2 707s) 5212 60lo} 54 59%) 53 601s] 531g 60%] 52 6114] 50 6934) 63 6734] 62 66%) 593g 6414 
Del Pow & Light Ist 44s_.1971|108 10814) 1081s 1081s|108!14 109 | 1085s 109 | 1085 1083, 10812 108%,)__.. -.__]108341091g}107 107 |108 108 |108!g 1084%j109 109 
ide ade SS 1969} 10412 104!2/ 10612 10612) 10512 1065s) 10514 106 | 104%, 1057s}105 1061:]10553 106 [10434 10534] 10412 1051s] 1051s 1061s] 10412 10412] 10475 10478 
ee SE I ge ead 969} 10612 10714] 10512 10712] 10714 108 -.-. ----|1071g 1081g]1081g 1081g]1081g 1081g/1081g 1081g]107 107 |-.-. ----]---- ----]---. --.-. 
Denver G & E ist & ref 58__1951/ 106 10612 10553 10612] 1057 10712] 10612 107 [10634107 |1061g 106%,)106 106 [10512 106 |104%4 10634)1067g 10734}10612 107%)... .... 
Stamped as to Pa tax_________ 106 10678] 10553 106 | 10534 107 | 107 10712] 10634 10714] 10573 10615]10573 1057%|10573 106 |10434 10617|1071g 108 [10713 1075s].._. ___. 
Den & Rio Grande Ist cons 48°36| 10!2 15's] 113g 12%] 934 135s] 734 1014] 814 97%] 812 9%} 8% 10%) 7 912} 8lo 1319} 10 11 812 10 8 97 
Consol gold 4s____.--.-- 1936} il 145s} 12 13 11 = =12!2} Qlg Dlg 919 121;] Ol, Qe} Sle 11 714 101g} 712 1319} 10 11 812 9%) 8 10% 
Den & Rio Gr W gen 58 Aug 1955; 414 6's) 4!4 5l4) 3% 5 31g 4 3lg 3%] 3 34.) 3 334) 2 Big] 23g Slo] 353 484] 21g Blo] Qty dg 
Assented (subject to plan).__| 4'4 5%} 4's 4%) 3!2 4%) 3 3%) 3 3h} 24 3 212 34) 2 3 2 4%) 31g 410] 21g 314] ig 28 
Ref & impt 5s ser B-_Aug 1978) 7% 10%) 7!2 81x) 634, 8%) 5 6! 544 6 5 Glu} Sq Tita} 53g 7g] OS 934] 71g Slol 6 7lo] 514 63g 
Des Moines & Ft D 4s ye 3l2 34% 4 4\, 5ly 514 314 Ble a as 35g 3 47, 5l4 es 33 a a 4d 43, 4lg Als 31g ig 
Se ee OR CR ngs anne Ghee seechesas Bh64.0066 Mad ‘ he Sr Pe SRE Saget: ag nix 
Det Edison Co 4s = be s088 L12ig 112% 11212 113 |illt, 113 | 110%, 11184 11114 112 |1103, 112 110% 111%]111 111%9]108%g 11119]1114, 113 _|110i2 112% | 109% 111 
Gen & ref mtge 48 ser F__1965)] 11114 1125s) 11112 1125) 11119 11219) 11112 11219) 11012 11212} 109 —1103g) 109% 11014] 10834 11014}10514 110 |108 11114)11012 11212}110%4 11114 
Gen & ref mtge 3s ser G 1966 11055 LLLtg} 111 LLL JLLL 112 [LL 112 [111g 112 | 112g 1121g]1113, 113 [110 111%g{105 11012}10514 1081g}110 111 |11012 111 
Det & —y--y Ist lien g 4s reef @ & }.... ----].... oes ” 4 eee S| ee “-— ¥e 45 4s 402 4 ee Giwes. anac “aa- gee 
Second i iiianamenhad ve ose ae er a ea ° f Ne ee eo 
Det River — Ist 4s____- 1961 99° 101 9Ble 100 9912103 {101 10134)100 101 |10012 1023, 10214 103 |1013g 103%) 96 1005s] 9614 98 97 9712} 9714 100 
Dow Chemical deb 3s_-_-_---- 1951) 1067s 107 | 10753 10744] 10612 1084s)107 107 [105 10712}104 1051g/10512 106 | 1061g 1061g/10134 10512}104 10512)105 10512)10512 10614 
Dul Missabe & Iron R Ry 3%48'62)105 106%s| 10512 106 |1051g 1061g|105 1057] 10578 10812] 1053, 108 | 10512 10612]10612 10719] 10114 10612|10212 108 | 10612 10714] 10614 107% 
Dul So Shore & Atl g 58__..1937| 15 1612} 1219 1212] 13 19° 13!2 16 1312 15 1214 1419) 12 1214} 12 12 ll 167g} 16 18 1712 1919) 12 
Duquesne Light Ist 3%4s__.1965/110 1114)11012 112 | 11012 1117s) 1101g 11119] 10984 11214 10815 109%4| 10912 11034)1083, 110 |103 108 |1067s 1097 109 11014] 10812 10912 
East Ry Minn No Div Ist 48_1948/103 103 [10312105 |105 105 |1055s 1055s|1055s 1061s] 1057 10614| 10612 10610|1057g 10619|.... ....].... ----|10514 10514]___- 
East T Va & Ga Ist 58____-- 1956| 86 88 | 8512 88 | 8812 9212] 887g 90 | 87 872] 861g %7lo] 86ig 89 | 89 90 85 91 | 92% 92%] 90 9212] 90 9itg 
Ed El Il) (N Y) Ist cons 58__1995|.--. -.--|139 139 [13914142 |1434%,144 |__._. _...]145 Il 501» 14814151 [.... ~...]14014 14912]140 140 {140 140 |.... -... 
Electric Auto Lite 4s____.__. 1952] 1057s 10712] 10614 108%g/107 10912}10514 107 [1057s 10812} 10714 10914 10712 109 |10712 10912|10512 10814|10712 109 |108 109%4/10612 11012 
Elgin Joliet & East Ist g 58.1941/106 106 [10612107 |1071g 1074s]_... ~..-]107%g 107%3/107 10712) 10634 10634) 106% 106%s].... -.--|..-- -~--- we+ aoe 10513 10514 
ee ee a ae ee Oe Se OE i ease eweedecce coset GD 6G faces secckonss ccsdt GPU GD Biase doen "35° “f° at Sea - sae an 3 
iP SG anccccsennsss 89668)..-. ..- on wees jo ped os es eT ad mie ease weadicnnn 6Gothinete Senm 
Erie & oe gu 3s B_..1940)-.-- ----]-.-. ----]10314 10314]102 1024|1021g 10214 0 ot Sng “spabtnee casebears cabiivocs soeuieeds: Saranwray \esee 
m Gree 3360 Gasted C....89Giccce cnccdcccs coccdescs csecdacce cenciccce wens 8 8 nee epadibesd egetbeeee ceoubtinam eagntionus . 6aae 
ee ier con sya ' “ae 1996| 43 47 4415 46 45le 48 40 44 40 4310} 40 46 4012 4412) 40 44lo] 39 5234) 49 52 a6l2 + “46 Sala 
Ist cons gen lien gold 48__1996) 19 22'4) 2014 2214] 1912 2212} 16 20 15 18 15 1834) 151g 2014] 15 19 16 2919] 23% 2712} 20 4 20 2Alg 
50-year con @ 4s series A__1953| 1812 22 1814 20 1712 19 lllg 15%, 11!2 14 13 1514 131g 17 141g 15%, 16 261g] 21 24 19 bo 2 . 3 
50-year con g 4s series B__1953| 167g 21!2} 18 20 | 15 1914] Illg 14 | 115g 141g] 1312 147%] 14 1619] 1419 1612 1314 26 2llg 24 | 19 0; 1 2012 
Gen conv 4s series D__--_- Ditees «sock O86. Scene <«n eee = wet Bim. te see. - meee sceclsse -agcl-ear sage 
Ref & impt 5s series 1927_1967| 10'2 14 | 10% 1244) 93, 124) 7i2 101» “8% 11 734 10%;| 81g 107s] 812 1034) 812 2012) 1512 18'2 M4 4} 1 ‘4 4 
Ref & impt 5s ser 1930___.1975| 10! 14 11 123, 10° 125; 714 1014] 8% 105s] 77%, 10%) 8 1034) 812 107%} S812 204) 1514 + a, s 4 17% 144 HA ry 
Erie & Jersey ist s f 68__.1955| 4212 46%s| 41 45 4373 46 397%, 41 39 41 38 42 40 41 39 48642 37 4912) 49 = 2 po ane oe +4 
Genesee Riv RR ist s f 68.1957) 40 45 40% te * ." “ous She 37 = 392 4 |e 38 38 S ba =. + 50 “4 2 2 
BI Rg a: 2 76 70 75! 67" 73 | 75% 86 | 80 85 |_--. _...| 70 76%] 67 70 | 70 81%2| Siig 9612] 96 981g 
Ernesto Breda Co Ist M 78__1954|.... ----| 74 0 75 y é i. eal 4 Sate ef “lastle tee 
Fairbanks Morse deb 4s__..1956|104 105 |10453 105%4/1047, 106 | 10412 1051/105%, 107 [106% 107 |105%4 1064/1053, 1067g)102 10553/104 red 1 ol 1 ' 0 is 
Fed Lt & Trac Ist lien 58__._1942 = = i oe =" + 4 io 1017%g 10214{102 10214])10214 103 ee. - 1015g 10312|103 1031g}103%4 10413) 10373 104 
mal series__1942) 9 9 ( ) Saar Pr eee 8 ne pebtiheed saeeaned pmbaladan) make 
oA ayy oy gg 10012 10112} 101 1017)101%g, 102 [101 102 | 1015, 1021g/10144 10214) 10253 102% 10234 10312] 1023, 103 roth 10312 _ a 4 - 
Ist lien s f 68 stpd_____.-.- 1942/102'g 103 |10212 10314}103 103!2} 101 = 10312}103 10312}102 10814]10214 10312| 1025s 10312)103 10412) 103%, 1037 ia ie 1 : od 
30-year deb 6s series B__.1954) 87's 90's| 91 9534] 97'4 GBlol 96!2 96le] 96 99 99 100 9912 100 |1005g 10112} 997g 10112) 100 101 4 Lot I 08 2 
Firestone Tire & t.\ub 3'48_194*/|102!2 10414]103!g 104 [10312 10414] 10234 10414]104 1045s) 104%, 1055s} 10453 1055g|10312 10512] 97 104 103 105% 7 2 tty = 
Fla Cent & Pen con g 58__..1943) 40 40 |... --- SS 26 ft Gee 2.8 Ge GE fence accntonce “po 42 -. bm 4 4 ore > Sart oo 
Florida East Coast ist 4348.1959| 62 64121 62. 63 | 62 65%! 58 63 | 58 60%| 57% 5912 ory Se El on tel ve ae 
ist & ref 5s series A__.__-. 1974) 7 10 7% «69 6'2 9 543 «67 6l2 8 71g 852) 7lg 834) 63, 734) 67, 97%) 85g 9% as 3g He : 4 
Certificates of deposit__.--_- 7 9s} 714 Slat 6le 85s) 5% Glo] 64 712) 65g 8 7 814; 614 714] 6% 912) 812g 933) Tig 85 8 
- paenS yw eet 5 5 6 P 
roof of claim filed_______.-. ween seee| eee e wen e ween -n--[---- on=-[nen- ---- § e6n6 £656,0006 e4eelsene cape cose ceccfeces cove 
(Amended) 2-4s cl’m filed 1982|---- ----|---- ----]---- ----| 2 23) 27s 2% 2% 312] Zig Big) ig 212 aie 37 3. § Hh ze 
Certificates of deposit -_--. wore ----|---- ----] lig ~184) 1% 1%] 2% 2% 31g Sh) 2% 63 21g = 212/---- cas 8 seit s631 ene Pm! 
Fort St U D Ist @ 4%s_----- 1941}... ----|100)2 102 1015g 102 {10014 10014 ee-- ~~~ 102 102 [10212 10219/_... ....|100 “45% ‘i 47 8 +4 8 tty 53 4 
Francisco Sugar coll trust 681956) 40 41'2) 40), 43's] 40!g 42!:] 39 4410) 4214 ‘4612 4012 417%] 3812 39 33 40 | 40 59 4 122 122 4 
Gas & Elec Bergen Co con 5s '49| - steclebee sencketes sn ceth MEEicess cond see. Ee. leess scocttee tae sage wocclias 108 lie8” iesu 
Gen Am Investors 5s ser A__1952 10212 105 10215 10312}103 104 |1034, 10412}104 1045; 1041, 105 |10312 1047g|/102 104 100 103 |1025, : 2 Sete tab lao He 
Gen Cable Ist s f 5s A___.1947/100 104'4] 997 10144) 100%, 10212] 96 10012} 95 99 | 98 10114/101%, 103g] 98 103 | 97 10012/100 10 = 4 33 | 38 35 2 
Gen Elec (Germany) 20-yr 78°45) 50 59 52 53le] 5214 53%] 51 61 4910 5314] 531g 58 SG Ge | Gite BB leecs cocateses asec + 
Sinking fund deb 6%s...1940) 60  62!2/ 55!2 56!2].-.. -.-.| 48 50l2 51 = 5112) 53 3 687 68 | 57 5&7 j.... «2--]---- ---- “Soi, Binz 255, 2555 
Sindinsd Sead och 66....- se as sri ones ssene RS as 1038 Bs sans en sees sad aos 1022: rutin. eeediprern wisslbwos . 
cce rp 38_1946 8 2 8 55] 1035, oe secclecce seocleses esesleeee aece 
Soeur desonteane Gat 106 10745110544 10755] 105% 106%: 105g 10614]1051g 106 |104 10514]10412 10512] 10412 10514] 10114 10414)104 10634) 105%, 10714) 1051, 107 
Gen Pub Serv deb 5 s_---.- 1939]100!2 101 |101 1015/1003, 100%] 9912 993.3100 100 | 9999100 [__..  ..--].... ---- “as “cecl-aee “cocl-ag> “eel-ge ‘ein 
Gow Soest Gass 600s wit wae a fc Sel is feel ia" 16°] ise 8 657s) 3 dott] 14 2Org| 2014 21 "| 18%4 20t0] 17% 171g 
ms 58...Oct 4 8 2 Seco e0csbseee egeseane case 
y AED dy pee? GR. ccs 1934] 15ig 18 15!2 18 14 15\4 13 BO Bcase cancel Se Eieees tose a ae 18 23 +} 4 i% aoe + . 
Good Hope Sti & Ir sec 78..1945| 40 45 40 40 Se Geiats ane GO bes sow. oe - — aie 
Goodrich (B F) conv deb 68__1945|100 101 {100 101 | 991210212} 98 10012} 99 104 |103%3 1034,|1022* 103%s}10314, 105 |100 10314 Bit, sastcl Iasi 164%) 180% cone 
ist mtge 4(8__...._.---- 1956] 99 100%) 99%, 10012] 993,101 | 98 100%)100 1037)10314 105 [10314 104%)... -.--}---- —-° = 41 te r+ 4 ave 38 92% 
Gotham Silk Hos deb 58__.1946| 8414 86%| 87 90's} 85le 90 843, 85leoi 83 85 8353 847s] 8412 86 86 87% “83i2 8412 8 4 
GrR & I ext Ist guar ¢ 48- a 10312 10412] 105%, 10544|1061g 1061s/105 105 |-.-. ~---]104% 105te].... ...- . | som wwwnlerne ennnlenee o---]---- ---- 
Grays Point Term 5s8__.._-- ~-- ----]---- ----|---. ---~-]---- -- ose - eco coco ogee senciogse scoeiesse “eeri-sss ore 
Gt Cone El Fow (Japan) 70-1944) 73i2 76 | 77iz $0'x] 74% 80 | 74 77 | 77 70 | 77% BOM ZAle Zeta) Zo Zor ce 6. | ort 86 | 85 87°] Ort 70%2 
t n sink fd 6s... 4 72!\2) 7: 7 TT 
GtNor fee & ref 4s a A_.1961 rhe 10212 1041s tos, 106%: 10l%s OAs 104% 10612 105% 107% 10612 yt 108% ser"s oat — a] om a _— oe Noa 
General gold 5s ser B..1952 Gig) 9 9614 lg 8 4 £ 4 9 8 A 6%, 92 | 88. 91 871. 90 | 89 90 
General 5s series C__...- 1973| 88% 93 8712 88le] 897g 94 81 Blilo} Blle 85 86 8812] 86 9153} 89 QI1le| 867% 2 2 
‘ ‘ 767g 86 | 825 85 | Sllz 84%) 80 83 
General 4s series D_...1976| 79 85 80 82 83 8914] 744% 82 74's 80 79% 8212] 81 8612 ao pon 33° g6tel 82t0 S5te] Sits 84%] 79% 83 
General 4s series E_...1977| 78!2 85'2] 80 8312) 81 8914] 74%, 82 74 80 79% 83 8012 8612 i g 86% 90 110 2 1048 10712 1003, 10574| 100% 112% 
Gen mtge 4s series G___.1946| 94 100%| 96 100 | 9412103\4] 88 97 | 91 95%) 93% 9814) 95 92 1 1 oie rth Sot. 937| 90 
© ----1946] 83!2 8844] 83%, 89 86 94 7812 8612] 81 85lo] 84% 89 8514 914] 821g 9143) 83 9 2 2 4 8 
poo me nfs Rate dy ge 68 7612] 73 77 76 8 =8 15 4 4 68 71 7l!2 75 | 721g 797%) 71%, 7914] 71% 80 | 74 77 3 76% 7012 73% 
Gs ee Ge Se ee Biccdicace sacslccee cosslcess occ) © cs sastiaie akapitass é¢edlekes Senitiha® canna Soan nas Shine 
Sebensuse copetticases — 6%, 71, 612 712 son ms x. sents 51g 65x] Sig 6% 7% 812 97 : 8 he. ae Poss 
Greenbrier Ry Ist gu 4s_--- eoce one-f---- ----]---- --- eee ee l-sa- wo lai” ‘S71 as G0 | 86 SO | B4%e 85 | 83 “BSiel BO 86 
= ie cee Gen Se Ee We Beeae eaee ae 7344] 74 79 81 87 85 90 86 68 8 
at i AT tear oor ese 69 73 7212 78 be 4 ~ t hae 70 8 7212 4 a 731g 83 Hy oate 801g 84%) 79 82 80 81 80 824 
Ss 5s st int 2+ eineliniad eis 4 ¢ heae Gal a ann cece coscloese cosceléosos eeesleess See 
pia bb ad tee weno aseeres 9314 95 Bs A Bs, A+ te Bn, 100" aS rt snes seet 9410 06's 92 9544' 94 94 9312} 931g 96%) 96%, 99 
Gulf States Util 4s ser C__.1966/107', 108 [108 1091)108!2 4 2 SEES Peete Deets bree Read ee aeuciass: am 
Site Gureee Wu a-oceceonse 1969) == fon | dane wnn-[enne nen-[onee -an-[onae ----[1068 107 | 98 10844] 9% 10571106 10712}106 108 
10-year deb 44s__....._- 1946] 105 105%] 10253 10244)... ----]---- ----[--0- enn-|-ere ennefense cnenfores eren|enes -o-]--0 eee weer a 
Hechoneeck Water Ist 2 105*7 1054... -..- coe ee bee Gl) ae ie Tile OO Ln - cceinces siadiekas anne a so wanbidetse ape 
Harpen Mining 6s..____---_- eS Saga d 4 nae ettlinentd sameiedhe aaadieneas snes 
Hocking Val a con 4%s_..1999}118 11912}11912 121 [119% 121 [117% 119 120 12214]121 122% = = = =, = 7. = te Uh rete he a 
Hoe (R) & Co Ist mtge____- 1944] 67 7644) 68 75 | 67 77 | 67 71 | 6912 755s] 70 77ie jd 4 te, oe le soul oo” aril eat a5 
Housatonic RR con 5s8_....- 1937] 32 381 20's B R . J R 101% ne ty sie 101% nie 2 2 4 2 2 4 
Houston Oil s f 5448....-.-- 1940)101 1021,/10 y 4 10% 4 4 2 eeee asbeicends ébntienae & meso cucclesss socclesss ccs 
4\%s8 debentures.__...._. SET : ae sii poms Rages oo ncllecine.cmiaiiiimém anasto 2 1 ee ee ee ee 
Note—Superior figures denote 324s of a point; viz.: 105'5=—105'532. a Deferred delivery. 7 Cash sale. 
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BONDS January | February | March 
Low Htgh|Low Htgh|Low Htgh aoe r May June July A 
Hudson Goal Ist sf 5s A_.-1962) 31'2 3012} 32,3244) 26 | Hig\Low Htgh| Low High|Low High| Low High|Low High|Low High Low High 
udson Co Gas Ist ¢ 58___.1949/124 * 12414| 12414 12412 2812 3412] 2912 33 | 3liz 35 | 32% 33 | 32% 35 <oakmmentaan 
Hudson & Manh Ist & ref 5s °57| 4312 4734 sat, aoe a0” Sin anit det ar’ ae 127 * 1284112780 128 128 a ee te Ra 3514 
one een aie 58_..1957| 11% 13% 1212 15 1212 15% ae ‘oi the = 4712 4914 471 50 8 oe — The = 119 {120 122 [12312 1251s 
‘ elep 3%s ser B‘70j111 1128j111 11: 115 5g Adie] 12ig 14 | 13 14lg) Li > 49 | 4514 48 | 45! 
caeeess om Semen 3000 ove Bl ay 67 1, 12 ]111% 1121/11 19 11244) 111% 112% 110% 112141110 * 111% 3 14%;| 13 174] 1412 15%] 13% 15g i 4 
Ee Sy pee eg 1951| 841, 841s] 84%, 85 29 eae 90 90 | 9012 9012] 90% 92% bo a 102 10712}106 11012)/110% 11214/11 11155 
o 33 23 <e-- sae 4 7 = pad e es ee ee 7 
Collateral trust rth pet eat rs fe teed Gt teed Pe kane on a86 | 87 87 | 87 87 | 88 88% |---- ----]---- . ake + 88 89 
Refunding 4s-------.-.-1955 5612 62°] 54 r+ 51 63 | 46% 53 BO” “Si Bi” “sel Ei" “Bansl Bi” Baul Bo% 67 | Bil, oe ae eee ee 
Purchased lines 3}48__--- 1952] 4712 52 | 50 50 51% 6li2} 47 52ig] 471g 5312] 50 5614 30 rt o. 5314] 50% 57 | Sits 56 | 47 535 “4414 4712 
Se eee 1955| 62 71 | 63! 68 ; ~ 7g 5212] 4615 5215] 48  54%,| 471g 5212) 42 51 ‘ 46 | 43 4919] 40 1 
40-year 4%(s Aug 1 1966] 46 5 531g 68 701) 52 551e] 52 57%) 5 543;) 4714 5212] 42 51 | 4712 56 | 48 2 2} 40 431g 
~----- 54 | 4912 5312] 4612 5612 ~ 57%) 54 59 | 53 5: 2 > 65 5212] 4314 49 | 43 47 
_— i gold 4s____- 195@|.... -.--] 83% 8314 hate 5612] 39 4812] 4014 47 | 42 48 43 ste rt ts oaae oat 65 61 6434] 6053 6212) 5014 58 
Louyv div & ro a gold 35.1951) 63 63 | 63 63 Sige |s, contre, Sli Slie]__.. ....177 77 175 80 - 54%) 48% 54 | 4314 49%] 4112 457% 
Omaha Div peeget Lg age a OF a 4 i a Br RR eeriboes: weriiese + i. ee ee 78-78% } 83 804 8014 
; 4 _ wets ere ne ebeahedbee send ° 2 7 cece cose « 229 Fy 5 
we? 3 yh Ter gold 348.1951] 601, 604] 60 60 | 63 63 |.... _..- 4612 461o]_... _.-- 2 G4lz].... -.--| 64% 65% = 6512 6512 ox ” 
BR RES attest . . Sa aes SSS: ae NSee seeetines énkateeee senes'? 52lo 5210} 51 51 
Western Lines Ist slesce ececlesaa s2ustodae se0 + bnbilinass stetedéa saadiabek aaseanae ‘ |) 2} 2 51 
PI sy ly Sony sy Fy capes se eee oregon ¢ a Wy Semis: ieeceewer mcogenee ona be 33 3 = 
Joint Ist Seseries A-....-1963] 53 60's] 54 58 | Siiz O04) 43. 53, | 48 my pean ecuieche sonaiave sevdiecee ordiowen enetieee, sits 
ries C....-.. 1963 55%) 50 53 | 4512 56! ae 5g 50 | 47 52121 47 853 as 
Pec en heer RO Ae Rca eee an RM ee 
r Steel Corp 68... -... 4 3! ‘ , 19 5 
Ind BI'mton & West 1st 49. -19401. =a. oS. Ss tie pin nine te k-, a 100% 10117 
owa gold 4s_____. 1950| 66 67 wpae aaenlnnwe wane[onee ----/| 99 99 ---- ----] 13 18 : 
Indianap & Louisv 1 «c-> ----| 70 70M)... -..- 7 ID |wwnn enen|---- ----|---- ~~~ = pmmgess 1 Ce yy 
tae Union Se es eee oes 912 1014) 101g 1014 J R. 8 ae, ele pteiiin "i2" “i27 ™ & 6114] 62 62 | 64 65 |...- _--- 98 98 
ndustrial Rayon 4s. i "aa° waa asi, Oat, RR acacia eam: 7%, 13 | 111 <> enee|---- ---- 
cntued Steel 3%s eunee Bi1961 108 109" 109° spon ore see 91 95 | 90 94 | 94 97 | 94 98 | 941, 98 | 90 97% 105 ; 108 Bie 12%) 1012 15 
et dae. 50% 63%) 60 70 S71, 60% 66 G8 Loe Gold aon Gail ce es” 10612 1074| 103 wt 103" 1081, |10712 _ A sete 
----- 2 9 1 4 8 5 4 8 , lo 
seca eee esas] 8 Soa] Sa G2] Se Sh] BF Su Be Gr | So 8S" Ee a ee ae 
posit._._. Seas, ee Eee ‘ 2 30%, 35 | 31 1 _s 8 2| 671g 7512] 7212 751 
10-year conv 7% notes 1932) 57! were wa ee|---e ‘ 3912 30 3412) 2712 31 2 2 2 4 
a 6lle] 5912 661] 571 pecicgue Supcieece ener 2 8 29%) 28%, 331g) 29% 321 
Certificates of deposi he, 4 2] 5712 68 5314 61 57 § 5 wane wn nef eens en--|---- ----]-- q s 4 4 
eae ae conv deb 45.1947 aac Sots sane ot. ai = 4 = 5Al4 60 3 58” bole = = he = 64%] 6253 6714 $7 a 7° a. 
c Corp Ist 58 stpd__ 1942] 101! 102! 4 3 179 81 | 7912 si! 3 6434) 614g 6612) 65%, 731 
Int & Great Nor 1st 68 A_.1952| 14. 2012 102 102 |10212 10212] 997% 10112}1 : 2 814] 79 8114) 79 SB1l2] 854 97 5 oN a 
me 14. 2012] 14 16 2} 99% 101!2}101 103 |103 10312]102% 1031 4 O1llg 945g] 9Olg 917s] 87% 90 
Adjustment M 6s series A_1952 ie OO A <r e  e le o . 
3 4 3 tel - 4] 9% 102] 9% 13%] 103, 4j101 102 |102 102% 1027 
Ist 5s series B 1956] 15: Blo] 2% Big] Zig 2%) 2 2 1% 4 1312] 10 13%) 11 197%] 17% 21 8 1027s 
9 op > ee eneeaeeen 5 20 | 15 15 | Ilig lil 97 7 5s 4 253 23g) 153 17%) 2 : 4 21%] 14% 1814) 14 = 1612 
sutocoat Hydro Bie deb 60.1944 7ais a a's ean "ese Pate 974 o7 Ss ve aa 13° oot fo a 5 11 ‘| 10 16” 140 7 i" a" aS 2, 
nt. Mer Mar Ist coll tr s f 6s.'41| 4 i 9 87 | 78ig 84 | 80 8512] 821 . 2} 10 10 | 10 15 | 14% 17! 
Int Pap ist &refconv5s.A &B.’47 9% 60%4 53 57%) 55 59%! 481, 55 | 543 sae 8214 8712] 83 8614] 75 8612) 6714 78 69° 75° 14 14 | 11% 1312 
Refs f 6s ser A : i 9712 99%) 9712 995] 9712100 ) 93 98% 9412 9812 52 58 | 52 5612) 53-57%] 527912! 631g 677 sas S 
Int Rys Cent Am tec 83 Bo 1978 9Olg 94%) O1lg 9314] 8712 94 | 82% 88 851, g2a. 97 99 | 971g 9934, 9612 9912] 94%, 99 s 8 8] 5612 647s' 60 69 
nie ‘ 9234] 8814 921 7, 2 4 9612 9953] 9812 1025s) 1021 
Ist | & ref 6s 194 82 82 | B3i2 83!2] 80 8314] 7612 80l2 2° cael ae sent ae’ aac os 9153] 88 9312] 9114 931 2 102510212 103 
Int Tel & Tel deb @ 4340....1952| 62° 91%] 91 9512] 89 = 95%) 9214 94%) 93 7S we 8214 80 82% 73 73151 73° 76°| 77" Sine oe 
De ---- 62 68%] 63 6912] 62 3 4] 93 97 | 93 100 | 925, 96 | 9 7 . 76 | 77 8012) 80 80 
lows Central ref goid 40.-_-1981| aia tis] 3! 724,| Giz 75l4 56 67 ‘| 6Ol2 60% 60% o's] O2Is OB Bil, este] 43 Boll] 44% 49%) 424 46. | 36 43 
James Frankl & Clear ist 4s.°5 P - ‘ s +t + 2 2! : ; . ie A A ‘ rn 
59] 52 5514) 52le 543 Bx, 4) 2 2) 184 21 4 4 55 | 50 5414) 4634 50%) 383 
Jones & Laughlin Steel 4 ° 4 2 4) 541g 58%) 46 5414] 49 4 4] 153 ig} 1% ig) 13, 27%) 2 2 4 83%, 4714 
Kanawha & Mich Ist gu4 8°61) 95 9612) 9312 96 | 94 9512] 9Ol2 9 49 5ll] 475, 49 | 46 49 | 40 . a dt 
1990] 79 8210] B2ig 85 2] 90l2 94 | O1ig 93%) 9112 931 58 | 5614 60 | 56ig 59 
KC Ft S & M Ry ref g 4s . 19 2] 821g 8514] 845g 85%) 84 841 2 2] 911g 9414] 92 9512] 90 9 8 50 55% 
----1936] 31%, 3612] 32 4) § 2] 84 84 | 8512 8512] 857 7 2 3 | 931g 95%) 95 9584) 931 
Certificates of 2 33 | 30 36 | 241 7 2 8512] 85% 85%)---. -...|... 4) 9312 95 
Kan City South Dene Pn ee 24's 38 | 25, 37, | 24 28 | 25 37%) BA's B0is) 344, 37 5 28 Sis = 
ef and improv 5s._April 1950| 6 o pan lo} 65 69 | 67% 7012) 671 2 2512] 26 3612) 3012 34 : 
Kansas City Term let 4 5 T7llo] 65 663%) 63 71le] 56 65 61%, 2] 6712 70 | 671g 6953] 65 691g] 62 7112] 62 2 2612 31 27 2812 
x 8...1960] 10814 1097107 109 |1 4 69 | 6712 7012] 67% 70%| 631 2] 6212 6612] 641g 6614) 64% 681 
aenene Gas & El Lot 4}40.. 198810412 105%] 10514 107 sos rr 10712 1091] 10812 109%] 108 100% 10612 109. A. - ih Oot 
— udolph 68-_.-... 1943] 36 36 | 30%, 30! 8 0414 10444] 10434 10512] 104%, 10534] 10412 105 103 * 104 997, 10512]10514 107%4}107 10912} 1071 1091, 
is w Ww stpd (par $645)__.._. l7te 178 cam akaiieace aludiceas saat et Ta. a 104%8/ 10215 1 104 * 10615| 104% 106%| 103 - 10412 
pede me (par $925)... a we 17% W7%4)227- 2277] i6ig “Teig] 1655 1715)...” Sl2] 28g 28ig].... ..--].... ‘ 4 = 
is w w (par $925). ........ oe Soy BO fin. enncfeces coonl & wees sce|enee enne|---- ---- "ae aes, acne 
— dg ap lot & ret 6s."46 “943, 98 195° Ge- os 22 eece - dines. Tredtnedl Widiinedll enedbnen: mandibenss we a stom oe oe 
entucky Cent ¢ 4s_______1' 93le 9712] 9412 983) 981, 100 === =| ~~ == ee ee ee, ee oe 
cy pe Pa LE ale 5 halle, jain ‘We Oe ee ee 160 |" 99% 10014] 99%, 100%| 99% 101 |100° 101 |i00i» 10i1e|101% 102 
4%e unguaranteed oct ldedlietss peomelibomad hoaeiboae os TF 1 dele F6% 10712 10814|10812 10812/106 106 S ei 
Kings Co E L & P pur mon 6 dd eed Pes Pe se me : 2 lg 7912} 81 831 “2 ‘“ROle ‘ “=== ==-- 
Kings Go Elev RR ist @ 40.1949] 79 79 | 80 8312] 85" 88" "7T2 TTTIPETID 1252)167" feo "]170" 170 “|166% 1 a 801s 85 88 | 88. 88% 
pe ee ll a a ee ae 
8 ta lst & ref 5e...1954| 98 100 | 99 100 |100% 102%|i03" 10. z 771g 80 | 79 81%| 79 85 “ 
ist & ref 64s_ ~~" 105 98 100 | 99 100 |100%, 1027%|103 10314|103% 10412]105 105%,1105%3 1055|105 1061, 77 Si = 
Kinney (G R) Go 5s... 10412] 10414 10644] 106%, 10634} 1055 10614110612 10814 105 10584|1055s 1055s|105 10614|1034, 105 |104i2 105'3|105 106 84 8612 
. ¢ 2} 10612 10819} 1 3 4 4105 }10412 105! 
Koppers Co 4s caries A 102% 160% 102%;]101% 102%) 99° 102%] 99 102 Fence eee em ti00 101. |'99 101 ete aoe 
3s eal gost aonen. 1037s] 102% 1043,]103 | 105 103 104 ‘|104 1021s] 101% 103 |102% 104 | 10112 10414 er eee cote eee cee cats! Mathe 
Keouger & Tou be wat ctis..1969] 11% 123i) oly tate 7g onl? ate ee apalteate aba Lasee ceotdiaeee vase eee 10314] 10214 105 “|10412 1051,| 1o4is 10Bt, 
Laclede Gas Light ext 5e__-19 4 13l4) O12 1314) 72 9} 7 8 ; 1 1054] 10212 105%] 99% 1031 a era toee wos 
«--1939| 7914 83 7%, 8S 4] 8% 1219] 111g 12%] 43 * 4 10314/102 103 {1041s 105 1 
Col & ref 54s ser C he 44 ‘ 79% 8912] 82 lle] Bll, 8584] 83% § 2 4% 12 | 5 58) 2% 41 8 10412 10534 
Seat: 90 | 8812 90 51 4 4 4| 253 27%) 2% 3 7; 
Col & ref 5s ser D 196 45 50lo] 4853 57 | 53 58%) 46 53le 501s , 2 8514 8814] 85 8812] 78 831] 821 ° 2% 3 
enamel 5%, 46 8i2] 83 86 
Coll trust 68 ser A ise orn, Soul an” brtel Site Send ote Site] Gon Gun] 69% sail sa 671 4s 57 °| 47 53°] 408, B2Ie Ss 86 
encnae ‘ 543g] 52% 5619] 5 493, 5212} 46 4934) 4 
Coll trust 6s ser B fo Si Tene FS 4514] 43 4 5612) 54 57 | 48 56 | 46 «(578 7s & 
becmniatondl 454] 42 46 | 421 4] 4914 51%) 4712 4919) 4 
Ref & ext mtge 5s 1943) 43 45 | 45 49 | 45 = 504) 43 4319] 41 2 4912] 46% 49 | 45 48%) 453 [= = 
pe wae Be... ---- pe Bo Mrke Sx. 2 45 | 43!2 4612] 45% 50 | 451 4) 45% 47 | 40 «47 | 40 «643 
se 1937 ext at 3% to. at eoael aa" coe UN >) yf NG pee ee 87% 90 a5 8814 a3" S7le 77le o te A 44 46'2) 41 41 
Lake Shore & M dou @3348.1997 ea 68 | 68 68121 70 75170 70173 73 66 6612) 6612 66le/_... ....| 70 70 3g) 81 84 | 80) 8312 
Lestase Mitesate ter meta inc 10781 S50 90 | 86 884, 88 90 | 84 891s, 84% 86! “gee sane 72\o 74%| 72. 75 | 7212 74 | 75 7612| 80 £0 ~ 
Lehigh C & Nav con 0 440 A 86 aa _ _~ * 25le = 2733] 211g 2312 Qlis 261s 2415 Sone gore ae one Fl 80 8512] 8275 85 82 oSte "81 “825, 
ms 8 f 4)4s ser C.. 1954 ; naan 2 64 | 5153 5712] 52 571 4 2712) 25% 26%) 28 35 | 30lg 33 lg 3! 
Lehigh & New Eng RR 4s A_1965| S41, 85ts] 841c B89] 56 6481 5 ee 2] 55 591g} 55 574) 47 «57 | £0 s 33 | 30lg 35 | 34% 37 
965| 841, 85! : 4] 52 55g) 525A | «56 lg 571 1 62 | 57 6012] 501g 557%) 471 
Lehigh & NY ist gu a ds_--1945 HP th oie ss 91 87 90 | 87 90 88° 90° + —_—o So - 60 | 572 59'| 51° 55% 46° 50 
Certifi st & refsf5s.'44).... -...|._. 39 39 32 32 | 32) 34 |... -.-.] 30% 30%] 30 30- 85 | 853g 8912] 88% 90 | 851, 88 
5s ~~ pehelegnenett ag <usdanen enecls , ak nendpecs seedptes woeliees - ---- ----| 34lz 41 | 32 32 | 30 Bills 
let & refs f5e...........1954] 20. 20 | 20 23 | 201. 22% 20 20° ee ee ee ee ee coach anges sseibdpn bese 
Certificates of deposit 3 | 201g 22%) 20 20 21 23 | 231 ol a7 «Oats SO FD feces ocee @ @ prc —aescaae 
5s stamped__  * SOEs Sontneee Seer 18 18 |20 ¢ 2 23'2] 27 2812) 24 25 |... < °° Se > \gepemiebeay 
helt te cinmmasie coed “igi, 23 °1i7° v2 Vis” bo 23 = +4 = 2614 2714)---- ~---|-.- sconpines meet TER Uii-ccs <os- 
Certificates of deposit. ‘ 17, 22°} 19° 20%) 177 Bi} 201 s 25 |.... ....| 251g 2512) 28 35 | 34° 35 | 22i2 31 | 2612 30 
SERESCRECS OF COPposrt..... vine 4 238 1 : 4 35 | 221 
ai a morite A PO  gallipee: naqagbace: 18 18ts] 1712 19 | 1912 22 » — -” 281g 28ig]---. ----| 30 30 | 261g 32% —- bess aes 4 
Pnapasceance ari ali, BTR Mri We Cie 36135" “Sel 7. 2777) 33%, Gi 1 ddie BO 13 aa 
Certificates of deposit_ " 1673 19 | 18% 2019] 1712 21 | 20 24 . 251g]---- -.-.| 2314 3 2912 30 | 2412 2712} 25 30, 
Sec Stamped 5e--.-.--.-.1974 pees seeees see 1814 1910} 18 18 | 20 22 -_ bette 26 2953) 22 25 | 2912 30 30°. 30 +t ane "25 «30 
G es ext to 1943____- wpe: wh FS Gk | (eee) 53° 96 134% Ge 277 8a" Til 35, BO 135” Ss STR 
egeeeaeee ot deposit. ___- spare: 7 [TS "35 35 36 ©3712] 3612 45 38 . 38 “88% 38% <3 43° 50" so 25 28 | 25 30" 
_) == 1943]. eefecee esesisece coos] OO ae hb Paady 50 50 | & 5 
Leh Val Herbor Term ist 58.1954) 40. 45 |49 50148 | ag aso ee ee” “aa - 
“1954| 40 petibecs ampdinsse «gel ae | see cneeitess cenclease cee 
Leh V (NY) Ist gu  44s.-1940) 48 45/48 G6 [48 G6] 40" “Hei Bie “A5ie| 42, 45 it, Sj a i aoe 
Lehigh Val aad aaa oon 0. ibe + +4 4 4812 4810] 4914 52 45% rth asi: sen prt 46 s. Th 5112] 487% 55 Bt Ba i" br sin rr 
4s assented _- “3003] 173, 201. 21 | 1714 21%] 131g 16%) 143 161s] 15% 1‘|51 52 |50 55 |46 50|42 46. ‘s 
gineet Gene 2003) 17% 204] 18 20%] 16 21's] 13 161 % 161g] 15% 173] 14% 161s] 1112 15!2] 121, 2312] 15% 21! oie ¢ 
see 18, 21} 19 21 2 I i: 2] 13% 16 | 15 17%] 14 155s] 11!2 15: 2] 15% 2114) 1553 187%) 14 16 
44s assented 2003] 191. - 16 22 | 13lp 1610} 14%, 17 | 181 5g} 11ig 15%3] 1ltg 23 | 14% 205s) 14 ! 
———— 3003 1912 204] 18 21 16 2010] 14 161 4 814 1834] 1512 1812} 1314 17 1516 24 lGle 2 3 3g 1814) 13 1512 
PeeeronaReLes 1910 22%] 21%, 221 ._ 2a 614] 1419 1814] 17% 1910] 1412 177s] 12 2 2 22's) 16 1812) 14!g 16 
5s assented__...___. 003 2 8 4 2214] 19%, 2210) 16 1814] 17 1 20 ~ 2 8} 1 16 | 13 2319] 16 =. 208 1 ste . 
ree — lS len Fd ee oe ENE 
Lemtnanem te Bast ist ao ba neasiiias” iis liiai i8 “61_ “ Ss 8 he 3 oe 55is 56 | 44 44 | 545s send ap” 231] 17% 20t2} 14% 18% 
Liggett & Myers Tob weeeet i291 +2 Tea, . 11412 115%/116 116 115% 1161,|117 8 sien ae anne m4 55 | 5453 62 |.... -.-. ie app eng 
iggts ors oo fool peg ap ing aR a, tas nr tm tae ieee RY (HL fii 8 ud ir 
eae i 12734 12914]129 1303,}12 1 - 136 2s oe 3 lg 12533 127 | 1261» 1: 
Liquid Seelanehe Oa ane 1952 eg See 7 ‘ 4 4 303,}129 131 [12812130 |119 1281 slg 12712 
deb 47/108 1101 -.. ----| 97 97 | 9612 993) 96 99%] 9 ae 2|11912 12419) 12415 1271 128 ‘ 
Little Miami 4s series a 014] 10812 11014]108 10912]107 109 |10712 4 993, 95 95%) 94 9673] 94 106 | 9912 102 . ‘ 129%, 
: eae 2 9934 1001 ‘ 
Loew's Inc deb s f 3% Dice nanedbvaee sin dcaee 107 107 0712 109 [1075s 10812/108% 11012 10714 108 [10414 1074, 106% 109 ‘ 2 99 
Lombard Elec 7s ser : =90e8 1946] 9814 10014] 9912 10119] 10012 101% 991e 1013, 2280 See e® eee? Soa 108 109% 107% 109% 
a z 2 100 103° eee ----[---- ----]---- --- 
Lone Star Gas 35-0 1952] 50° 561) 49°" sais] 5016 Sate] 50” 53t) 49 5] 108" is] i63" T6IIORT TORI GA” iodia| Bain ON Voie Loni] ois 10R% 
Doc apa a as 2} 10534 4 10634] 1071 10814] 1 \ “ 9141 49 6712] 66%; 681 
Lead ictand wai Gen 6 40. .1908 ee owe ie ok ae ee 10212 106 |105%, 108 108 * 1101;| 10712 109% 
a < -<-<-- —- —— ---- <2 
Faro caneanenenteaaaais s 801g 831g] 8llg 85 | 84 865s} 8212 HH “S3i. 85 | 85 Be 1 bees atiecn aan Oe 4 jaan » = 
Lorillard (P) Co 7 ‘ 1281, 1208] Lote 1aa%l 120° 12s 83 85l2]--.- Sey sot] Bele 8st or as ios "| Sou 87° | 86% 87°] 56% 89 
be i 4 3, san... 1001. 2 . : 
aeaane “i hate hon Bane 2 12253 124 he 4 ' 4 1281] 12712 12819] 12712 12914] 12814 12815 12816 1281, 127 obee - 857s] 8512 87 | 86 87 | 871g 887% 
Louleville Gas & Elec 3340,--1966|108108i4| 108° 108 83. o2u| 7514 Bol 81 85i,] 83s 8% 128" 12sis|124 128u{116° 118 117% see saeit age laos * sa 
Lo & Jeff Bridge Co au 2 4s. 1945]lonte te Vinets top “tine. 110 ‘1081 8514] 8312 85%] 83% 85%| 82 85t2| 75 85! 212212125 |125 125% 
s_ 1945/1051 8 10814 1095s] 10844 11019} 1 2 851g] 82 84 | 82lz 84! 3 . 
05t5 106 1105t2 106 1106 - 10711107 | 10714110712 ieee OS 110tgi 00% 1OSiel ee 10935|100 10414|10312 107 |107%5 18 ieee oan 
Note— Superior figures denote 32ds of a point; vis "| Tort 1oste] 198%» 1o8se1 100 * 109t4] 108ts 10851108", 108%1106 * 1071410725 109 “I108%4 108 
: 105151051532. @ Deferred detivery- r Cash saie' aloe 
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1939—Continued 
December 
January | February | March April May June July August | September| October | November | 
—— Low Htgh\Low High\Low High|Low High|Low Htgh\Low High|Low High|Low High|Low High|Low High|Low High Low High 

Louisville & Nashville— 

" Unified ft | ees 1940) 9912 1003} 995g 1001s/100 101 | 99 1001s} 993, 1001, 100 10034} 1001s 10018/100 1005s} 9712 1001g|100 10012] 100° 101° 100% 101%, 
Ist & ref 5s ser B___.....2003/ 94 9712] 94 95 | 95 9914] 91 94%] 91 93 | 9212 9712] 943, 9912] 96 9912] 96%, 98I4 9512 994 9634 100t2 9984 03 
Ist & ref 4s ser C.. eecece 2003) 8714 911» 87 881s] 89 93%} 8412 861» 84lo 86 863, ie 8712 A 88 92 =. one 4 2 bs 4 aait os 4 Ht 4 oa 
Ist & ref 4s series D_____ 2003) 843, 87 | 841, 85 | 865s 8912] 8412 843, $0 2 ° + $3 84% 84 $4 837% 86 mitvmeis 

79 8212} 79 83 | 83 853%] 76 8} 75 3 2 

Poduont & bien tite 3-7-2000 9712 99%| 98 98 | 98% 100%|100 101 | 99 100% 10014 10012]100  10012/1001, 101 | 99% 100 | 99%; 100 | 99% 101 101 10213 

St Louis Div 2d gold 3s__ ma 8212 86 is anit 85 8714] 85 88 “us ue" lion rie? ont a CO Ceilexce : cacueass. csaskanhe! eas adel 

Mobile & Montg Ist g 4348_'45|.... ___- Te] ---. 2---[---- ---- anes 0s lacasae Se a ek oe Ok 
M 48.1952) 70% 7312) 72% 72%) 74 77 | 71l2 7112] 65 70 | 69 72 | 72 72 | 7312 73ie| 68 72ie 2 

ret i Pas Div 43_..1955 10455 1051; 10512 10512 105s ee oe 1dtgi 105 10512} 10612 10612 106%, 10714 10614 10614]102 102 | 10034 10034/10412 106 | 10453 106 

Lower Austria Hydr Elec 6 448'44|).___  ____ 2412 2 ase wsenl- aoe 4 2 Rn ne: Sees Fei soowisses gaze 

McCrory Stores Corp s f deb 58 °51/ 106 1061/10 105% 107 10512 107, 106%, 107 106% 107 107 , A 106%, 107 107 107 105% 107g 105% lots 10612 107 4 1065, 107 2 

Maine Central RR 4s A__..1945| 67 2 3 4 ‘ 58 
Gon mtge 446 ser'An--- 1960] Site 434 41 30'| 25% 30°| 23 Bits] 2012 Sale| 27% 3215] Sore Sota] Sry Soe] $¢ 38] 32 See] BS BE | St, SaK 

Manati Sugar 4s s f________ 57) : % 4 912 2 ta Fatal Fale oot 

‘ 35 ‘ , 2 47%) 41% 59 | 54 6412] 52 66%4| 57 6712] 65 70 | 68ly 78y 2 7914 
~OGeseiibestes of Ganean | a7” Stil cae cel ce” ceed cee SS Ss Oe 561: 2] 52t2 6312] 54 67 | 6412 6914] 6St2 78ls| 7612 79%4 

tificates of deposit. ____ 27 = 3212] 2912 33%] 28 337%] 247% 41 | 4014 4412] 4014 5llg 611s] 5212 6312 2 6914 2 
m. | -eunmbolenseer ---- ----| 20 22%] 20 22%] 17ig 2512] 25 29%] 28 3314] 321g 36%] 3612 37 | 32te 37 | 34% 3712 a Se bits e 
Certificates of deposit_____ vw |" eedboss ¢- "k * janedinhee! iaaedieess mnnlinaee oe oe ome pose anne Recieartins Netngiane 

Mgalts Ri Sou Lines ist Yagali0l4 014i fois] ot Woe iat” Aap ooa-[ = “oafose eefeee SS SS Set al 

Manila RR Sou Lines Ist 4s. 4 J 4 34 ; ie peieied elie eRe Oe Vara Wie weit: foo 
[st Sm ht Fe W ia oe Bids near owe camel Be: BOUEscss ecosl Oe GD Lincs Gcnstnass wcssl Se Eee oe 2 o. Ly oe fe rin eet yeee, ence 

Man G B & N W let gu -*% “8lie 87 180 85 |80 83 175 75101 72 ve | 72 v4 \"aa” wal ka” oo 65 797%] 6612 72%4| 67 70 

Marion Steam Shovel s f 68.1947 8ll2 87 | 80 85 ° =} ph Hh 7S M4 = pd He po Ste s 4 4 Hr ar 51% 58 50% 52 

sy Rat eeh STR RA 34 10434] 10112 10414|103 104 |103% 104%| 10312 10414| 10335 1041 10214 104 |102%, 10412/103 10434| 1045s 10614 

Sense Editon len diin ns bee 10% teem eit itor iit itor Tits 1107 111 {10912 111%] y0812 109%s| 10912 1102] 10874 1098410914 111 11012 11214112 11212 

Metro Edison Ist 44s ser D_1968) 110! 11034) 1105, 11114 11012 14 2 : aa oat 100tel 90» 100 +4 4 983 97° 98t4| SO, 611s| 59, 75 | 76° 81°| 74 83 

Metro Wat Serv & Drain 58°50) 96 100 | 9812 1001s} 987s 103 95 10114) ¢ : 4 : 8} 99 Pe hy = : ; . , 7 Bul 64 7 Ble 6 

Met-West Side Elev (Chic) 48°38} 7 77% oe a Ce a . s Sig , 2? 219%, 

Mex Int Ist cons 4s ¢ asstd_1977|__.. ___- 4 4 33 Mines sien 30° 30° 2 meena: eedbers rappabee-: WigMes. wkelyenin. fg 

Miag veh ene TAB pee cece coccfocce coccieccs cocclecce once BOOe Shsehacad ennbneete ebadigoss onnt ans 

ray ty 5 1 1 

“Baya Bi tine pal ak) au aid ge | ab, 38 ar mela, geal oo ome cow goals gpco 00 leon a 0g a 
Set 004, 8340....22c-cc0- 1952) 9053 9414] 941g 9 = © 2 sae alc 72 | 71l2 711s] 6414 67 | 66l2 6612 
stein Gin. ot co. ee a-- ~~ cider aid Ge 92% 99%| 04°00 °| 997 10119| 10018 10112 

Michigan Consol Gas Ist 4s_1963|-_-. ----|.... -.-- “ii Ta | "98 To | ide “Tn cpel S50b Belibces: accel ee 9% 12! 

Midland of N J Ist ext 58_.1940) 14 147, is 13) 1 50 5s 4 | 45 45 142° “43°40 “Go|. * 80” BAe a 

Milw & Nor RR ext 4448____1939| 4212 45 | 487% 487% 50 : “B5ie 2551 33° D5 | 2018 241 20 «20 "22° Bizl 31 33 | 26 30 | 27 30 
| ae 1939) 30) 32 | 2612 27 | 25!2 fh 25l2 _—_ oo lite] 11. 128 11  12%9| 101g 12 | 12 161] 14 167%] 15% 1612| 1312 1612 

Mil Spar & N W Ist guar 48.1947) 14% 17!4) 1312 141] 11% +h - an eat ans ‘ 2 a to oa. eee 

Milw & State Line Ist gu 3}48'41/__-. --.-]__-- sf a te = 63, 6lg as te "6 9 |i. LLL)" Bay ” Big] Gte 653] Gig 653} 4% «6 

Minn & St Louis 5s ctfs_...1934 6lg as a i ae A 1 St in 31 i% i : Stel” “ii Se in a] 25 al of onl i 3 
kuch wa en 8 es" 2 ae ts ae Pee |i eee 
Rot & ont Se, eee A-.-..-- Se “ei, 7 | 63 ol 614 71g! 5% Tle] 6le 8 1 1 14 714! 5lo 101g] 71g 91g! 6: 4| 5% 74 

a eee beeen ree Se] ak ty oe atl a ee gt aa] St Bel Se Tal Ge Tie) Oe wee] me Bel Ge BB Te 
lst consol 5s............ g1 ¢ 6 . 67, éie Si. 6le 71g} 6lg 8 61g 834) 63, 712] Gilg 7lg! 5%, 10 7 9 6538 6 7 
Ist cons 5s guar as to int. 1938 6s 4 on 2 2 sit Hs 3 2to] 1% ts] ais onl ia 8 4 44] 3% 5 23, 34| tp 2% 
eee SS 6S SS. O88 Avcconens : oe ; 5; Bt th 2 |" iis ~ 1% liz 15] 1% 1%] 2% 2% 1144 15] 153 153] 11g 3%] 2 314] 17% 238] Iig 1% 
See oat Olas car" B amp 1978 65% 68 | 6612 67 | 67 68%] 6444 68 | 65 68 | 6612 69 | 671, 69 | 64 661s] 64 6s . sim = r+} rv 

Moll RR lot Se cer A... 221959| 45° 55 | 50 5212] 50 5512] 50 537%| 53% 70 | 6212 72 | 63 75 | 57 70%| 57 6 cody el Salle 

6 | 4212 48%] 347% 42 | 34 38t2] 327% 375%) 2712 331g] 25% 34%) 25% 43 | 3312 4112] 291g 2 : 

: 371» 4 Site 26° 35. 213, 2614] 1934 2314] 203% 2312] 193, 2033] 14 2053| 14 301g] 223, 2812] 1953 24 | 1614 2012 
go ty Sinky | —_ + pee": a 7 rh 21° 27 | 203, 293, 1714 21ig} 1778 2012] 1773 20 | 17 1914] 11! 181g] 12% 29% a aaa 94 mo io +a 
is tae ae 277 23 27%] 21 31%] 20. 22 | 19 2i%| 19 21 | 18%, 20%] 1212 15 °| 14° 20a] 2° 2 3% 16: 

Prior lien 4s ser D...-- 1978) 277% 34 | 23 bg “el 61 91 91 6 Blo} 6 147%| 10l2 13%] 71g 10%| 7 814 
SS ee oe ee 965] 1712 2ital 171, 191] 1612 1984| ast toa] ast id] 197 tei] past ae aS 8 121g 2012] 16% 18%] 14 15%| 13 143% 
Missouri Pac RR Ist 58, A..1965 1712 = 174 19% 6 5g Ye 2 i: 4 4 -. -u--| 1612 16ts|.-.. ...| 187% 18%] 15% 15%] 13% 15 | 13% 13% 
Certificates of deposit. -..- 19% “al at bees, 3 4) ay 4 | 3 3%] git aaa” “a| 3° “eal a6 | 316 4%| 3h 3a 
General 4s......--..-.-- cred ace ot * 1910] 1558 191 121¢ 16 ‘| 13° 14te 1312 1612} 14 1712] 13 1612] 1219 2012] 1512 18%] 13% 16 | 13 15 
any Soon ppescesase won ES RS 12% 15 | 1214 14 | 135 1512] 1514 16%] 12% 1512| 13% 1914| 15° 17 | 13 15 | 12% 14% 
See Sail 171, 21%] 17% 19] tole 19M 12 16 | 13+ Lats] 13% 1om| te! deel as 16 12% 2012] 1512 18 | 13% 16 | 13 15 
on SS oe oe desi: ie tel it i 1212 13%] 13% 13%| 1612 161s|--.. ...-| 18° 18 | 16 Sal a” “sul tm ot 
Certificates of deposit----- 4 A9To] A7lq 17%4)---- ----}-.-. -.- 20 gala" ‘gs S| 2 4% 3 3% 3lg “QM 
Goay 6086 9146..--....-- S500] 17%, 210] 17% Laid isle 1st4l tate 10 | ts” Ante 1315 16141 14%g 1712] 13 16 | 12% 2012] 1512 18 | 13% 16%4| 13 14% 
ES ee ee ere eescowrey ore aoe fee te ee eo a” 13° 1484]... | 15% 15%] 12t2 1219] 15% 17 | 1312 15 | 131g 13t2 
Certi icates of deposit. ---- 20%4 2034) __- oy la 2 ian 121 155 "iz" Th, 1312 163, “ [435 17%| 1212 16 1214 2012] 15%, 181s] 135g 161s) 13 1514 
ist & ref 58 ser I.......--. 1981) 17's, 213, 1714 193, $ - te lose 14 131 14 13° 13 13is 14 14 14 1512 1714| 1514 1612] 13% 15 13 14 
Certificates of deposit ----- 1612 20! 1612 18 | 1612 18%] 125 es 2 6812 69 saa 2 Ge xces ccucaes Ga “Gee 2 

Missouri Pac 3d 7s ext oea% Pee OO OB bisss cucckecen sonal OO se-- ---- ee-- - nal iiek -ogliiada:tarblees cade 

Mobile & Ohio— : - ! 181> 221 . ) ae 5: 2 23 |+% , 
ee ge yt wre 50-77 32 3st Soe sie 32 son Tle ani ite 3B% oa” 27° 24 2912] 21 28 19% — se bao, Le) 20's) i 33% 
SOF Fe Mais Sietnccoseces | 281 2419] 231g 2914] 26% 30 | 26 33 | 23 32 | 215, 3212] 293, 3712] 31% : 

25 327%] 2412 34 | 19% 2419] 231g 2914 8 is 59 °| 55% 58%| 49 B4ts 

Sec 5% aetes...----~<--- 1938 ths = a Il 55 | 49 50 | 45 45 | 46 46 | 42% 47 | 46 48 | 48 545s] 55le 56 538 
Se eee e- tera setts teatulince tat linn taeda us 12 10275|102% 103 |105%4 10614 |10512 10512 
redid an Re ist m 48 A1960 10212 10414] 10414 105 [104 10514/103 104 [10514 10614]106 106 11057, 106 |10634 106%4| 10112 1027s Oo) seyytns = pa 
West Penn i 7, : ' 3,|107%, 10914] 10! 44 - - 
cece cine aS ear i ana ale, hoe an na a Seg east e 
ae cana . s Os ; " % 9819] 94 99 8 4 

ssencann tow Sits a eel 966) 9614 98 | 97% 9912] 9733100 | 9614 9812 97% = +t — Hon — +4 rh +e Ht 75 75175 80 | 7712 872 

Montreal Tram bet & sof A Goss po a 3 9512 9612] 9314 95%, > 70° ee oe ee ee ...-| 51. 51 
Gen & ref s f 58 eer A....- 19 Zlg 2 4 a See canst: Set capaggipeces wceleses sacafence eocelecc= ennn[eere eoe-|-2-- ---- 

& refs f 5eser B....-. 1955} 671g 67ls|.--. ----|---. ~-~-|.--. ----|---- -~-- 201. lol 321 1 371g 441g] 36 544] 4412 52 | 373, 461, 387, 42 
mec eres tees epee] Bel aR Sh aS a Ea Ba 
Se ser A. -... eote 3 37%] 29 49 4 467%) 3512 41i2 33% | 
Graces megs 4s ge B18) ate Att, As, | Ae, | Be Agr Alu te) te Se BBB 20 40, | 105]105% 10s 1071, 10s 
Mountain States T & T 3s 4 8 4 1410115 11612 116%,117 117%4|_. a ae 2 
11519} 1147% 115,114 1144/1141, eam “eae 2 116% 100 1101-101 |... .... 

Mutual Fuel Gas Ist gu ¢ 58 1947). ..g11512 2] : ~ ~-| b012 100 “[100 10034100" 160 “|100 

ion Teleg 58----- 1941] 97% 98 | 98 98 | 98 100 |-_.. ___. —_— € le 67 | 66 67 | 6914 704] 67 70 | 66 68le 

Nash Chate St L ler 4s aie 1978) 70!2 72 | 6914 71 | 70 71%) 70 71 r =. =, on = ‘ts HH 44 | 3812 43t2| 4012 42 ‘| 381%, 439] 4144 44te 

Nassau Elec RR Ist @ 48 stpd 51} 2912 321] 30 3814] 3814 46 301g 44 2 2 beets prc’: Saat Santi @e 40 3812 4214] 40 447% 
Cortificates > msteonnes (aap eee egy Merpeee reer compre 103i» 107%| 99° 164 |103° 10612 108? iors 105% 106%; 

Be wc ccccce Seco 2606 <== wan mw : 

a — ae eee 3% 8 w w '51/ 10353 105 | 10412 1047s] 10412 10514] 102%, 10514] 10444 106/105 106%|/105 1085s ‘ole. 105 . 96%, 200%y].... ----J.0-- --n2f---- one 

Nat Distillers Prod deb ite 104% 106%] 10412 105%) 104° 104%)... -..-|-.-- ----]---- a ee si” 128i 102% 102%, 104 |103%, 1041, 

ss 43, 10514)... ~~~ 110514 1055110510 106 105%, 106 |105% 1 212103 |1 0 2 Bebe eceslsese sees 

National Gypsum 4if08f deb "50/1043, 10514]... _.--]10514 1055s]10512 106 [10514 106 |105% 106 110514 106 | 10212 1 00 

Nat Ry of Mex 4s 1957— wz wene[owne one-one enac[onne ennefenne eecefenes conc[eees son-feons --2- 
July 1914 coupon on... --8987} ig itf---2 a0--]---- wa: ae a ee a is i we Sn eS hee! 
Ass't cash warkecr ret No.fon| 124) & aes oo ae ee oo ee ee A 

Apri coupo -- we-> ----|---- ----|---- ----]---- ---- ss :  edirsss cigs oes seed m 
aan wark&sec sete rane 1936 5g Ny 5s %  Siwcs occ] 1 OH 2 4 2 Pe i 
RR of Mex prior - " . le 3 . 2 \ ae See 

it Jeon wastes set e.8en es) ea eee or) ee a ed ~~ Pe ae. sae ws. Ri See ae ee ee ee . 1 a As 
4s April 1914 coupon off_- tm =~ oa “ea oe es ee a > 4 % 4 ; ‘ 

Asst war & secrctsNo4on'53| 12 2, a 108 ar 105s 106 4 4 mi... 10112 103g)... ....| 99% 103%... ._.. 9734 10014] 997% 1015s Te 

Nat Steel Ist coll m 8 f 4e....1965 1075s 10912] 10614 10912 . a2. «---|1011g 1031g| 10153 103% “5° “40° 9212 10112 ‘“w Wht Glee 
Yl } =a a oe ne eee ree aoc Oe + Ge Bene Bose noes d 1231» 1231 

gatuck RR Ist 4s_--_-_- 44 Pes Pee Peers pee a5) Big 12514119589 12650) 1231¢ 125tel_... ....]---- ----]-... ~--- 2312 12312 
Newark Cons Gas cone ¢ 5s. oeeerene ce, Pose tspares See 12314 123% ao tle a ae “si si] 21 27ia| Bots 28] 28's ete] Sate ate 
New England RR cons 5s. - - 24° a7i| 221. 23%1 24 24 ae es eee come 5 1 2 2 1 AR. 

war 4s-.-....-...- 945) 24 27's 2212 9, 9 1S 7 14} 12814]127 12712/126 129 1/1187, 12514]119 1241g/12419 12512 2512 2 

New Engl 7 & 5 cove meee et oa 36 * ison iste tg 128% 126" 126 . 128 4 a. 12812 12814 12919] 126 130% 113 117%j11712123 |123 125 [12412 12614 
Ist gold 434s ser B..----- on . 4 . 173. 73 site Apes Ee eee emer eet 
y ist 46_.19%+)---— ----j---- --- -f--- f 4 07 1105: 1067, 10614110 |108 109%|107 1 

NJ Pow & Lt let aise. anand 1960] 1073, 1085:|108 1091, OT" noone 7's 7. = te she 106% 108 oH es" 73 | 731g 77 Tale 7s or + 

1 Great Northern 58.1983) 65 70 | 67!2 69 | 70!2 7: . os 56 | 5553 56%| 55 56l2| 50 53%] 46% 59 | 56 594) 55! 2 5é 

Ro Srereerger gee er fted StS dae ae) 628 NS 6, Le AL SSS SSS aS iat ala 195i 10 

New Ort Pub Serv Ist 5s A..1952/103 312 1041;|103 - 10412]102 104 |10314 10512] 105t2 10614| 1045, 106 |10453 10512] 10314 105% 71 | 67% 6915| 6614 68 
ist & ref Ss series B--...... oe. ‘soe eoees oon 312 68 | 67 70 | 67 69 | 6612 70 | 66 71%) 68 3g 6912] 661g 

New Orl Term tet 4s set A--1953] 08, 72% 3212 33 | 30 31123 25 | 27° 29 | 27% 20 | 29 30%] 302 31 | 33 38 | 32% 33 | 31 32t2 30° 30 

Tex & Mex 5s ser A. 2 2 . . waco apscbeass acsclonce ecetioges anstidges aégsl ‘ 

Ne" Cortificates of deposit... “30° “BF Bile Baul 30° BS71BE” BEB, BILBO” B57|33” “Fors! 30%, BO) 30° “WO 135 Be 34 35% 32le 34tz 

Ist 5s series B_---....--- 954) 30 37 | 31g 34%) 30 _. ----| 30 3112} 301g 32 Se Fee ‘BO Bisce cass si, + . a he 

op oy eennget Bit, 361s\222 2222] Biiy Bate “Baig BS "| Dig Boia] 30 321] B31 Bar|... --..] 30 38 |LLZ> IIT 30° 30°] 32% 32% 
Ist 5s series C.........-- 3613]-.-- ----| : 2 : ee ee ee. ee 32% 328 
tes of deposit.----|_- Ad ee ete ee be 30% 32 | 30 Bits) 29% 36 | 31 33 | 30 31 bg 32% 
M4 Miehndiouses 1956) 30 357%) 33 33 | 27 32 | 24 2612 th in Al Ht 3614] 30%, 36 | 281¢ 43 | 35 38%| 34 37%9} 35% 3715 
Ist 54s series A._..-..... 54) 31 391g) 34 3714] 30 35 | 2412 = 33 331 32 B2ig|_... ....) 33% 34 | 34 36 | 33 33 | 331 35 

Certificates of deposit --.-- 331g B4lg]_.-. ...-]..-. ----] 23 3 ii0 110 |110 110 |.... —---|---. ---.]10012105 |105 105 |.__-. eS ee 

Not & Cin Bdge gen gu 4}48 "45/110 110 [1091s 109%g).._. ----|-... -- 3,1 5614 59%] 54 59%) 54 Oly 5812] 50 69 | 5412 67%] 57 651g] 551g 61 

N fo-yoar3%esec eink fund 1946] 76 78%] 73% g8ic Pte Biel 71. Fru 72° Zou 71 76'| 74 77 | 67% 7616 67 824] 79° 82176 78%| 73° 762 
10-year 354 0 sec sink fund 1966) 76 = 78%) 77% 782) 77'2 S2ie) 71, 772 1 5ll> 4412 5lig] 451g 5112] 431g 51%) 42 67 | 59 631g) 531g 60 | 503g 55 
Ref & impt 4}4s8 series A.2013) 53'2 61 | 54% 59 | 52% 625s) 45% 5414) 461g os aoa cae 5Olz 58s| 49 57%] 4712 72%| 651g 70 | 61 67 | 555, 61's 
Ref & impt 5s series C_..2013) 5812 65%] 5912 65%) 5912 6955 5lilg 61 51 a3 ° Sate +f 551, 62%4| 51 611e| 50 7412| 68 7212] 59% 68 | 57%, 6lis 
Convertible secured 3}48..1952) 60 6910] 63% 6914) 64 77%4| 57 65 | 56 4 2 

Yash sale. 

Note—Superior figures denote 32ds of a point; vis.: 105'5==105'5,,. @ Weferred delivery. r Cash sale 
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BONDS 





New York Cent & Hud 3}4 8.1997 
30-year deben 4s 1912....1942 
Ref & Impt 4s series A. 2013 
Lake Shore, coll gold 34s ‘98 
Mich Cent coll gold 3}48. 1998 

N Y Chic & St L ref 25%8 A 1974 
Ref 44s series C_....-.-- 1978 
3-year 6% gold notes~.-...1938 
Collateral trust 48_.....-- 1946 


Ist mtge 3}48 ext_... --.-- 1947 
3-year 6% notes______-.-- 1941 
N Y Connect’g RR Ist 44s A ‘53 
Ist guar 5s series B...-..- 1953 
N Y Dock Ist gold 4s_.....-. 1951 


Convertible 5% notes... .1947 
N Y Edison Ist 1 & ref 3,8 D_1965 
Ist lien & ref 34s series E 1966 
N Y & Erie—See Erie RK 
N Y Gas El Lt H & Pow Co 58°48 
Purch money coll tr @ 48.1949 
N Y & Greenw L @td @ 5s. ..1946 


N Y & Harlem gold S766. --2088 
N Y Lack & 7 SO Gcnwwd 1973) . 

i SEES Wencseceoeses 1973 
N YLE & W Coal & R& 5%s8.'42 
N YLE & W Do & Impt 58__1943 
N Y & Long Branch gen 4s.1941 
N YNH & H non-cony 4s8..1947 


Non-convertible 3448....1947 
Non-convertible deb 3448. 1954 
Noa-convertibie deb 4s..1955 
Non-convertible deb 48..1956 
Convertible deb 348....1956 
Convertible deb 6s...-.-.. 1948 


1957 
ist & ref 44s series 1927-1967 
Hari Riv & Pt Chest Ist 4s '54 
N Y Ont & Western Ist ¢ 4s. Pht 


N ¥ & Putnam Ist con gu @ 4s'93 
Y & Queens EL & P 348.1965 
Y Rys Corp 6s stamped. ._1958 
Y & Rich Gas Ist oat 6s..1951 
ew York Steam 3%s8___-.-- 1963 
Y Susq & West ist oad @ 58°37 
2nd gold 44s-.-...-..---- 1937 


ZZZZZ 


General gold 58 ...----- 1940) 51 


Terminal Ist gold 5s. .-.-.. 1943 
N Y¥ Tel ist & gen s f 448.1939 

Ref mtge 3s series B_...1967 
N ¥ Trap Rock Ist sf oo. -2ie 

6e stamped ....ccccccccce 1946 
N ¥ West & Bost Ist 60. - 
Niagara Falls Pow 34s....1966 
Niag Lock & Ont P Ist & ref5s'55 
Niagara Shares deb 5}4s8...1950 
Nord Ry exti s f gold 6448..1950 
Norf & Sou Ist & ref 5s A..1961 

Certificates of deposit....... 
Norfolk & South Ist @ 5s. ..1941 
Nor & West Ry Ist con 4s..1996 


Nortu Amer Co deb 5s-.-.--.- 1961 
BEER ccnsacteesgnnees 1949 
i |! ae 1954 
a er 1959 


No Amer Edison deb 5s ser A °57)103!, 103%, 
10315 10312 


Deb sreegpete B..Aug 15 1963 

5s series C........------- 1969) 105%, 1061, 
Nor Cent a & ref 58 A__..1974)____ 

Gen & ref 448 A.....-.--- 1974). 


Northerg Ohio Ist gu ¢ 58..1945 


Apr 11935 & sub coups... .1945/ _ 


Oct 1938 and sub coups__1945 
Certificates of deposit stpd 


Apr '33 to Oct '34 coups '45)___- 


Nor Pac prior lien @ 4s__... 1997 
Gen lien @, 3s..-...- Jan 2047 
Ref & impt 44s A....-.-- 2047 
Ref & impt 6s, series B_..2047 
Ref & imp 5s, series C_..2047 
Ref & imp 5s, series D_..2047 


55 
Northern States Pow 3 s8-..1967/ 107%, 108% 


Og & L Ch Ist gu @ 4s....-.-. 1948 
J eee 1948 


Ohio Connecting Ry ist 4s. 1943). __ 


Se ist mtge +... 0S 
Ist mtge 3%s.....-----.-1972 
Okla Gas & Elec 3%s.... 


Ontario Power N F Ist 5s... ioe 
Ontario Transmission 5s. ..1945 
Ore RR & Nav con @ 4s__... 1946 
Ore Short L ist cons @ 5s. ..1946 

Ist con 5s guaranteed. _..1946 
Oregon-Wash RR & Nav 438.1961 
Otis Steel ist mtge 4s A__1962 
Pacific Coast Co Ist 5s_...- 946 
PacG &E ist & ref 4s ser G_1964 

Ist & ref mtge 3%s H__..1961 





ist & ref 348 serI__._...- 1966 
Pac RR of Mo Ist o- @ 4s_..1938 
2d extended gold, 5s. ...- 1938 
Pacific Ln & Tel 3Ks ee 1966 
Ref m 3s series C__. 1966 


Paducah Ill ist s f 4}48___1955 
Panhandle East Pipe Line 4s A’52 
Paramount-Broadway Corp 

Ist mt¢ge s f g 3s loan ctfs_1955 
Param't Pict Inc 6s deb s f__1955 

3s convertible deb-__--_-.- 1947 
Paris-Orleans RR exti s f 5448 '68 
Parmelee Trans deb 6s-_-_..-. 1944 
Paterson & Passaic G & E 5s '49 


Paulista Ry ist & ref 7s_...1942).__. 


Penn Co 3s coll tr ctfs B_1941 
Guar @ 34s tr ctfs ser C__1942 
Gu, @, 348, tr ctfs, ser D_1944 
Guar 4s, series E......... 1952 
SEP GL.» we duck eeccoees 1963 

Penn-Dixie Cement 6s A__..1941 

Penn Glass Sand Ist M 448.1960 

PaO & Det ist & ref 444s A. 340 Bh 


Boe MEO Widcdenscccoses 1 
— P & L ist 44s.-...-.-- 1981 
abies Gebensuses.........4986 
Penn RR con @ 4s.......... 1943 
Con gold 4s______._.....1948 


Sterling stmpd dollars bds_ 
Gen —y tape series **C’’_1970 





March 
Low Htgh 


Apri 
Low High 


May 
Low High 


Low High|Low High 


November 
Low High 


December 
Low High 














107 


4] 10912 1101» 


997g 10414 
4'103%4 10514 
8 10 


“110210 10255 
2} 10812 111 


10012 104 


12055 123 
103% 104s 


Bistsce dée0mh 


85 7412 81 
535s] 41 473 
53%, 6034) 45 50 
614 7Ale 


10614 1077 
10819}106 1071», 
1031g 1047, 
108 110 
1033, 1041, 
1124, 1135 
1161g 1161g)115 115 
10844 1095 
11514 1163, 
11714 118 


2} 10312 105 

109%, 
1053, 
11312) 


10412 10515 


110 

2 1164, 
2} 11714 11814 
10444 10614}104 1061, 
7% 79 64%, 71 

581g) 53 54% 
“111184 1127] 1113g 11219 
11014 LL1%}110 LIlly 
10712 1095s 


1077 108%, 
10812 10935 
1034; 105 
54lp 5712 
102 


123% 123% 
61 
5} 102% 1025s}103 103 


“11011, 1014)-... _... 
10115 1025s 
1001s 1023, 
10614 
1 104% 10612 1105 10512 
10712 108 1077s 109 
2110 1121 
351 88 90 

117 119 





pred ss. series A_._..1965 

sae 5s, —e obit 1968 
ea 1970) 81 

_ Gen tiisentsh yaar 1981) 92 


10512 10733 
9033} 79 845, 
9314 96le] DOle 943, 








844) 7712 801 
2 857] 784, 81le 
6210} 4512 
70 | 60 GAls 
9 Ceiisces cae 
71's] 4712 5 
5914, 3951 


8312] 65 69le 
2 865%) 81 81 
7214] 50 65 
1051, 1064, 
open mae 
59le] 52 55 
521g 58 | 49 50le 
“110712 10844] 107%, 1081» 
10814 109 | 108%, 109% 


2 12514]124 1241s 
4] 1165, 11714} 1161g 11714 

3 17%] 12 13%, 
10112 10112}100 102 


63 | 48% 55 
54 | 58 5812) 
DP icon wahsind 
, = 


114%, 13 ll ll 
1344) 1014 1014 
1414] 1012 11 
14 10 12 
147g} 1012 L1le 
1414} 10 1l 
2 16%) 1014 13 
241s] 16 18 


7 4\g 


121g 17 | 1012 13 
57 | 45 50 


& 544 
412} 3% 
54149 49° 


5% 


834; 5% 
45 40 42 
1014! 1021 
108%, 1105, 
80 75 75 
81 75\4 775s 
2 3 


334 


3% 

2}1091g 11114;109 10912 
2} 10812 10955 
10012 
10422 10514 104° 1042" 
lllg 16 9 Illy 
15 | 8% 1012 


55 


6 4 


3s 6 
107 {105 10514]_-__- 
106 10714 
10714 109 
1035, 10814 
1081, 110 
1037, 105 
11219 1125, 
10912 11014 
11712 
11814 
10514 1063, 
7614 


a 56 
111% 113%, 
L11llg 112%, 
10814 11012 
73le 
70 
10834 110 
1091g 11012 
10 15g 1015s] ____ 
10412 1051 


521» 
1013, 102 
871s 
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10812 109 
113 j110 Ill 
110 lll 
8473 90 
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9le 


712 


40 

~ 1103, 
86 

g2 


5 


110%, 
110 
10314 


131g 
121» 
2 57 
12012 
1074 
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10443 10814 
77% 
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107 1085s 
49 5312 
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108 10914 
10812 10953 
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11612 11738 
ll 13% 
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5lig 55 
65 65 
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105 10512 
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9 9lo 
414 412 
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37 «640 
10853 1104 
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87 88 
33g 4% 
10912 11014 
10912 110 
1025 10312 
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120 122% 
106 1065s 
10514 106 
10553 10714 


43 481g 
43 49 


10734 110 


Tig Dlg 


1072 108% 


108 109% 
105 106%, 
109 1093s 
10553 10614 
105* 107% 
105% 1053, 
105 111 
115% 11612 


11733 11814 


10434 10512 


75 76l¢ 
58 59 
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10934 11234 


10753 109 


7412 7712 
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108!g 109g 
10844 110!2 


104%, 1053, 
451, 48 


“83 86% 


41g 4612 
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10214 10212 
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104 1047, 
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10653 10853 
10712 10812 
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112 114 
113° 113% 
8753 884%, 
117 118 
1001s 1015, 
107's 108 
8512 88le 





933, 96 le 


9455 9612 





Note—Superior figures denote 32ds of a point; viz.: 


=105'5 32. 
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Penn RR (Conc)— 
EE 1984 
Convertible deb 3s_____- 1952 

Peoples G & Coke Ist con 68°43 


Refunding gold 5s____..-. 1947 
Peoria & East Ist cons 4s___1940 
| See 1990 
Peoria & Pekin Un Ist 54s_1974 
Pere Marquette Ist 5s ser A_ 1956 
Set 46, sestes B....<cc-o-- 1956 
Ist 444s series C____...-- 1980 
Phelps Dodge conv 3s deb_1952 
Phila Balt & W Ist @, 4s_...1943 
1 


Gen 5s, series B__......-. 974 
Gen @ 44s series C__....- 1977 
4s series D______......1981 
Phila Co ser 5s series A. __.- 1967 
Phila Elec Co ref 3448_____- 1967 
Phila & Read C & I refs f5s a078 
Pt Ci. can chenneee 1949 


Philippine Ry Ist 30-yr s f 48°37 
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PCC& StL gu @ 4s, ser A’40 
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Pitts & West Va ist Ot... 
195 
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Port Gen Elec ist sy —— 1960 
58 extended to 1950_._.....-.. 
Porto Rican Am Tob conv a °42 
CS Gla ntccncccecece 942 
Postal Tel Cable coll Sa-- "1986 
Potomac Elec Pow ist M 34s '66 
Pressed Steel Car deb 5s__..1951 
Providence Secur deb 4s. ..1957 
Providence Term Ist 4s__..1956 
Pub Sery Elec & Gas ois..8 
Ist & ref mtge 5s_.....-.- 037 
Ist & ref mtge 8s__...... 3037 
Pub Serv of Nor Ill 34s__-..1968 
Purity Bakeries s f deb 5s__1948 
Radio-Keith-Orph pr pd ctfs for 
deb 6s & com stk (65% oes 
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OE 1941)_ 
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Purch money Ist 54s conv "54 
Gen mtge 48 series C__.1956 
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Rhine-Westphalia El Pow 7s oa 


Direct mtge @ 6s. ....-..-- 
Con m 6s of 1928_....-.-.-. i953 
Con m 6s of 1930___....-- 1955 
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Rutland RR Ist cons @ 4s =~ 
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13. 1419] 105g 1453) 87g 11 | 10 10 91g 11 9 10%) 8 92) 8 15 9% 11 9 10%] 814 1053 
ecw cccel S7ig STigi-.-. ----| 87 87. | 87 87 Jocce coccfecce ccccloces cocslecce cesclecse ceceiases suse 
es Pe 6 Gil Bin Dik .cco consieoce castincese ccc © 51g] 6 6 Sig Sle] 41g 5g 
734] Gig 814] 3% 6%) 5 5%) 5 5%| Sig 74) 5 6%) 6ig 9 6% 8%) 614 6%) Sig 7 
9714 9714] 9B 984] 9612 984) 96 97 | 98 9814] 97 98 | 98 O84]... ....| 96 97 | 97 99 | 97% 98 
*\11615 118 |116 11744] 114%, 11614)1141g 117 [11514117 [115% 117 [113 117 [11112 11412/113 114 ]114 116 [115% 116 
59. 62 | 57 64te1 50. 53 | 50 5414] 4714 5ile| 481g 5814] 51 58t2] 51 64%) 62 64 | 56 63 | 51 56g 
“| __. _...|106 1065110512 1063g| 10614 107 |10612 10712}106 107 |105 10612] 994,102 [101 10512]10614 10744} 10712 107% 
{110° 1121g}1107% 111%] 110 111 [111 1115s/108%g 111%4]110 111 |109 110 [105 10912/1075 110 110% 1111/1091, 111 
110 110 |110 110%g|109 10912|109 109 [10912 109%4| 109% 109%4/110 110 |.._. -~..-|109 10912]10912 10912] 1091, 10912 
15ig 187%] 1712 18 | 18ig 18's} 17 19 | 19 20 | 20 20 | 20 20 | 17 17 | 20 20119 20 | 1719 18 
15 20 | 17!2 1819] 17 185%s| 17 18 | 18 20 | 20° 21 | 17% 20%2] 161g 17%) 1612 20 | 17 20 | 171g 1953 
29 30 | 2712 28 | 25 2612} 25 25 | 30 31 |-.-- ----|---- ----| 27 28 | 2912 30%) 30 31%] 2912 30% 
o| 31 31%) 27 29%) 25 2814] 2712 3212] 30 30 | 30 31 28 28 | 27 27%) 27 31 2912 30%) 28!g 30%, 
iii RE tod nin esam. euaiaade S36 81GB cc const 8EE fence cogeele Clit iccss “hb Gane 
___. ...., 18 1955] 16%, 1614] 1012 16%] 10% 10%]... ----|--.- ----] 11 ‘W7t2] 15 15%] 131, 15%] 14%, 15 
131g 15 | 11) 15 83, 1014) 9 103] 8% 10%) 8% 10%) 7lz2 10 734 1614) 131g 152] 131g 15 | 13% 1553 
3 31s) 3 3 23, 234) 2lq 234) Ile 2g) 2 2 Ilg 2lg} 2% 4 3 3%} 3 Big] 15g 3% 
5 Glo] 47, Glo} 4 4521 353 414] 353 412] 35g 434) Big 4%) 3 7%) 6 7 55g 6%] 4% 6 
419 Sis] 412 5 4 Alo} 2% Ble] 3 Big] 31g 3l4] 33g 3%) 3ig 72) Sig 6 54 5%) 4 «5 
72 9 Blo Ol4) 54 7 5% (65s) 5 634, 5ig 67s) Sle 634) 5 10%) Sig 9%) 8 O14) 73, 8% 
71g Sis} Gig Ble) 5 614] 5 5%) 412 5%] 412 Gigi 4% 6 | 5 O%| 7% Oe) Tig Syl 6% 8 
15. 15 |14 16112 13 | 12 12 | 13 14%] 12 13%g] 11% 15 | 1514 19 | 15i2 17 | 14% 16 1 13 = 15ig 
Big 3%] 2% 3%) Zig 2%) 22 2%) 2% a 24 4 214 27%] Zig 43%) 37 4%) 35g 414] 3g 4 


r47s 


« -<<= =--+- 8 
1035s 1045s] 10353 10419104 10512)105 106 1024 10512 BOS SEB [uco scudienes anasieaes. abueienas 


5512 





ee 





95 | 9412 97 | 891g 95 | 95% 97 | 94144 97 | 95 9610] 9 
i g 2} 94 97 | 89 9419! 9314 9414] 93: 1 
8334] 813g 9014) 7412 8312} 7834 8214] 7914 8312] 793, 8612] 7912 86%) 75 901s gs * 9055 S51. Baie sai oere 















































































































7253 62 734} 55 64 | 5614 6414) 61 68 | 661g 76 | 67 7512) 55 65 | 53 55l2) 535, 55. 5012 52 
























































































747s) 3 3 Qig 21 214 och scbtbieséd. cool @ 4ig} 33%, 412) 3% 4 Big 35g 
; sac ad yee ates = unaale 2. ...-| 88% Q1t4] 901g 9414) 941, 951g] O4ig “O53, 
62 | 56 68 | 5Oic 57%, 55i, 57 | 57 58le] 53 55 | 50 53 | 53%q 571g] 55 61 | 58% 61 | 60 62!2 



































Note~-Superior figures denote 32ds of a point; vis.: 105'5==105"5,2. @ Deferred delivery. r Cash gale. 
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BONDS January | February March April May June Jul 
: y August | September| October | November | De 
Low Htgh\Low High|Low High\Low High\|Low High|Low High\|Low High|Low High|Low High\Low Htgh|Low High\Low High 

Silesian-Am Corp col tr 78_.19 737% 80! P 

Seeman Ce deb oo Lar ila ai i 1952 97i5 iy 97 So 96 ole +1 mn . +4 =H Ri GS G8i2z] 5270 | 22 27lz}---- =| 25g 28 | 25g 20% 

Skelly Oil deb 4s. ..-------- 1954| 10316 1043110312 108, |102% 1044] 102% 104 *| 10315 10419] 1028, 10444] 198“ dosatl ans 200] 95° 1927—[10115 lostel1oste 1oste| 1Odte tos 

Socony-Vacuum Oli deb 354»°50|106% 107%|106  107%]105 "107% 105% 106%4}102% 106%4| 102 102%s|1021 11249)... | 97 | ainda ieeindgtetsin ettingatbg 

So & North Ale con gu ee, Oe ee ee ee oe eee ee 9912 1024/1021 104% a = 
uthern T&T 1962) 10614 108! 1 a awe. 4neelsaa enn isa § ¢nee_lsnasi. 4087. 4aer. 4406. 1 
a a. + ee a —"s _ 107 10844/107% 108 [10712110 |109 109%4]10712 108%|106 10812|100 10614|10112 10512] 10712 1084/1071, 109 

Southern Calif Gas 448__..1961|106 1067} 16 IR |10R7%e 1078c1 10Ade 1071.11082. 108 lla wn- ----|---- ----| 35g 9712) 953, 10'3g/10 14 10312/103 105 
oe cathe i ca ae ore sete 396511004 1101. ioote tet isoe. pet ty —- oe ae 10614 10712] 1045 106121105 107 |103% 108 |107 108%, 10835 1091g/107 109 

gcse scan tmeas iskde A-19071 1001, 168011011. 108%) losis 1041100 ° bese ieat 1Od%d ios © 1Ostlaeate ue talenee contelane seatilibete uaotalaoet seetelies toe 

See eee te Omen thdas 1046] 00%, 92] 01% 93 192° 95 1 te foe 02% 10434/104 104%) 104% 10 44/104  106%4/102 1041/1041, 105%] 1044; 10612)105 10612 

Soothe Gitenesd Gao 2 9214 9414] 9114 937%] 9214 93%| 92 9312] 87 9435] 9414 9612] 95% 97%;| 9612 98 
Ist mtge Pipe Line 4%s_..1951/101 1014 1 3 " - 

a, ot mege Pipe Line 4% =oSSSE}10L 101% ees 103, |193 1033, eet 103 10312 102% 106 103% 10514 1047¢ 10512] 1043, 10614 100%, 10434] 10412 105%5|105 1061) 1057 100%. 
Ist 444s (Oregon Limes) A.1977| 52%, 59%) 54 57'4 = 614] 43 51 4 463, ae ee 41 56 | 51l4 54%) 45% 52 | 4212 
Geaidie..... “1968| 47 | 56%c| 50% 52%] 46% ave = i = 63's 47% 433, 515s) 4212 52 42 574) 53 57 | 50 54 | 46 + 
Gold 444s with ware May 169 cn, 56 1 ie” Med ast Bed aoe ad Se ee cel ee al ee oe oe, ee el te 
Gold 4s ca a ela al ea all 1981| 465, 557 50 535, 46° 571. 39° 49. a yo 39 441; 40 47%, 3912 47%, 39 5612 515g 5512 483, 52 4412 50 
nen Ry EI gene sees] sete G4uel b7% Git] to os] atte to | aa” 43%) 39 4412] 40 47%) 3912 4714] 39 56%) 51% 5514] 483; 521s) 4412 50 
San Fran Term Ist 42....1950| 84%, 89%] 87 90%] 88 93 g2ie 90441 82 sate + +>. 54 60%! 52 71 51 653) 62 641g] 5512 60%) 52 56 

Sou Pac RR Ist ref gu 48...1955| 6353 71%) 64 69 | 63 7212} 55! 631, 582, 64 03 5 SO 54 | 80 = 8512] 78 = 83%) 81 83%) SO Sl | 70% BIN 

Southern Ry ist con 5s....1994| 80 8512] 81% 85%) 84 Ht a7 oa oon +4 60% . 61 65% 5814 6512} 54 69 | 66's 69 6514 6853) 603, 6612 
Devel & gen 4s series A..1956| 5012 60 | 63. 58 1 50 611. oa Bate O% rs 81\4 84%, 8134 87 | 8312 8712} 85 90 | 8712 8924! 8712 88%) 8653 89 
ee bd > teenpenaoer 195e| 66. 74 167 73% 65 oon . = oe ~ = oon 50 57 - 50% 48ls _ 50M 627, 5814 62 | 58l2 61 
Devel & gen ries A.1956| 68 76%| 7012 76! r . . ss 2| 7615 80 12 78%) 76% 791 
Devel & gon cise coriee A-1986] Of 70% 70's 704 O8 S0te| 68 701 G5” 7Ilq 7012 75%) 72° 79% Ore Tan] 7 4 | BON S4rl 80 83H5) SO SB 
St Louls Div Ist old 40.1951 71 | 65 1 3 “Flie Fis “ae. “an las, Sa 76 80 |---. .-.-| 75 78 

Southw Bell Tel 350 set B-1964|110%2 112 a 11215 180% 74, iis 71% 100% 182 O6i2 70, 65%, 71 | 6112 6712] 60 68 | 70 721g] 69% 714) 70 73 
wiLathuasee..... Sosa] 10412 106%] 104% 1058-1 105% 1ovielinu’e toy fine? das 0912 111%)109%, 11012/108ig 110 |102 107 |1061211012|110 112 {110 111% 

ghee Se Ot Be Seeley Gann Reece Seee lier” teatlsene: csatlinee cee 106 109, 10714 108%|107% 10814/105 10814] 97 10312] 99 1031/1034 106 |105%5 108 

Sweeter oe OO te et ie teas] 19%, tial ish 18% le eg 0712 0% 105 107% 10515 1014104 106 [100 104%:|104 —1071s/10515 10712| 10412 106% 

Staley (A E) Mfg Ist M 48__.1946/1041, 105 [10412 10512}105 10512)105 105 105 1055 1055 1087 . tie + + 16 1812) 17% 18!2 1612 17%} 1653 18 

Seaton (2 Ep Beep Sos 8 So, --Eeealaoant saoigitas ° tee Tame toe linete ae, leoate toon 1555 105%|---- - - - 1055s 10553|102 105%] 104% 10412|105!2 10512105 105 
en By hl ipa Suuiaen ° seatlaeete soetleeee vee laen” ceeeclanee saan 105 1064 105 10614] 10212 10614| 97% 10 %4| 99%, 103%4| 103%, 105 |10412 1053s 

Studebaker Corp conv deb 6s'45| 77 8412] 78% 8212 79° 86 | 68 + ~ ho = 105 10614/102 1061, 9414 102%4| 9814 1021g|/1021g 105 |104%g 1051 

Pe pater mn MoU aet sauce ° suvidacets bariclsbete tertelenete ior 7812 84%] 80 9214] 84 95 | 82 9412] 91 9914! 9312 97%] 94 997% 

Potts & Oo tat ae SS 0------E9Ee| toate Anata] taste toatline * toe lise” ine” 10512 107\4 105 1063. 105%, 1074] 10512 10712/103 10512] 10514 10712| 10512 10714| 105% 107 

Tenn Gop k Oh sob 60 B.._1944]102 * 103 110111 102121 102%s 103 |101% 103 [102 10s [108 10s4| fe 20 [tS 1tO [129 121 [125 126 |126 128i8 

Tenn El Pow ist & ref 68..1947| 94!2 977s} 9512101 991g 10010} 991 1001 * 103 103M) | nee wane lnm ne anna |nnne eene|ann= --0- 

Ter Assn of St L let @ 440.1939] 102% 102%| 102%, 10212 102 ° 10212 9914 1001g/100 10012} 9934 10014} 99%, 1004) 1001s 10012]... ----|.-.. ----|---- 
lst con gold 5e..-... 1894-1944] 11315 113% aga atain sine TT ata” 2" 1011° 1011°| 100% 10114]100%8 1007s] 10014 100%|---- --.-|--.. ----|---- ----|--.- ---- 
$e 200 ete Se o-0- EO ce ag og LE a ii4 1145 ais. 11455 116/116 11694)11612 11612/116 11612)113 113%/11212 114 [114 11412 

Na tee ee Fa a oe 4]10814 10914]1091 11012/106 110 |100 10434/105 108 {10655 1081s|107 108!2 

Texas Corp deb 3s-....- RR ee me . 3 83 87 ese Bo san Rib, oe a 8812} 871g 8812] +712 891s) 88 89% 
en ay ance saueliaai, Seeulias Seracliaai. ior liek iwyalibaie iovidline * los 4 10544) 105 102 105!2 105% 1077s 10612 1073%4|105 1063 

Texas & Pacitic let gold 5e.2000|114 ‘167 tale 116%2 tt othe a rns ree ser" 104 105%1104 10512) 101%, 10512) 9514 102 | 98% 102 |102 10414104 105% 
Genl & ref 5s series B....1977| 81 85 | 82% 85 g3ie bt 71. asin ao * - yt habe oA W17 119 [11414119 [111 11414)11012 111%4)111 11255) 109% 111 
Geni & ref 5s series C.---1979| 82 8512] 821, os tan” ap fen ac Late Ot laste clon miei a Sis fit. was & 
Gent & ref 5s series D....1980| 81'2 85141 83. 86 | 85 89 ih +a +0 +A fo ty 8212 88 | 80% 88 | 8014 85 | 78 817%| 73% 7712} 67 72 

Tex Pac-Mo Pac Ter 54s er A'64| 96's 97 | 9712 98!le] ODle 1003 98 | 100% 100 | 1001s ‘ 103 - = S812) 81 88 | 80% 85 | 78 80 | GStz 77%) 66le 72 

eee ts tae teaal oo, as | ab ten Son aed sie ceed ce eon 102, 03 |102% 104 |102 104 | 99 102 |100 10112|100 10112} 95 100 
Adi ine te cnnent ¥..... 1960] 71, 10 0% 13% .* Ly oe a toa i coe 41'2 4512 411g 4612) 423, 467) 46 5il2| 48 52 | 48 51% 

Third Ave RR Ist gold 5s_--1937| 87!5 88 | 90 90 | 90 93 | Olle 93%] 937 sta swicg aig Be ae ae ee 

Tidewater Assoc Oil deb 348. .°52)106 1067s) 105!2 10612} 105 1053 105! 1061, 10: a 1 AB SSte oe 94 9812] 98 == 98Iz) 95 9519] ~=~ =--=| 9714 O81 

Tokyo Elec Light Co Ltd— 4 wiietes: mth 054 10714] 106% 10714] 105% 105%4| 10412 10512] 98 103 |1023 10534|105% 107 |106!4 107 
Ist m 6s $ series.Jume 15 1953) 53 956 60! Sg 5 A ‘ 5 

mh. Har sss S8le + sort oo rit 2 = 53t2 }+ = 55% 51 547%) 49 5512} 53 5714] 54 5712] 547g 5712) 5512 5712 

wos be ie Ween Whee ba,t0eel 64a 68 163 63 '1 60 66n] Go G8 las GiddGh Gh lee epics sue ite eS 6S 

Toronto Ham & Buf ist 45.1946... _...| 98 100 | 99% 99% Sore feel ce ee OT EL 

Teenten Gas & Bios et 60.1948 124 124 |_._. ___.|12312 12319]... __~-|125i, 1251, . 2] 99% 99%)---- ----|---- ----|---- ----| 98% 98%4/---- ---- 
r ntinenta r Boone 53/1081, 109 1 05 Sane. 40m lean’ of *iGae tan “aan Gane ane one ‘sans. ne the. Cane 

Tyrol Hydro Blec Pow tot 70°88 O84 100 tos eae me 10412105 |105 10612/105!s 107 |106 106 ‘106 107 106 10612,106 106 105i5 1 106 {1061s 1065s 

Menara etter ites 8 | ee or ae geo ola ae) bo oh: cohig w]e 
gawa Elec Pow sf 377771945 7612 85 i “Siig 72%) 72 6 | 73ie 76ls ese suwelesce ccce <2 ose 

Uigawe Bice Pow ot reg---Soaslinel loo shoes tees ats sone iglte 72% vats ie, pale 76l2 74 77 | 75 83%! 76 80 | 74 83 | 8312 91 | 88  S88le 

Union El Ry (Chic) let 50..1945| 912 11 | 12° 13 seat as | the at | tote tote sen o8he 106 10814/108 1087/1011, 105%4|105 1085s] 1077 109%| 106% 10812 

Union Oil Cal 6s series A---1942/115% 11614] 115% 115%|115! 115%] 114% 114%] 11 Siro Ry a, 
ae Seslinre: Apetcdaare, taoeelineis nant 31% a] 1142 11494) 11412 115 }11410 11412) 11312 114% 10812 110%) 1102 1117/1118 11212) 1122 1122 
ee + 4 2 2 8108 |10712 10814}108 10812) 106%, 10814| 10625 106%4| 10515 106 1/1057s 106 | 10522 1057/1055 10521 

Union Pac Ist & id &t 4947 illic 11312] 113i 11419] 112i0 1135s] 1114, 1131} 1124 11410] 113% 115 |]]4%. 11481111 11481103% 11ote 9912 10034) 10053 10243/101 102! 
ist refunding 4e---.---2008 11 2113%2 113i6 ee sape LSS tn 113! 319% 114131135 115 |11353 1145g|111 114%4/1031g 11019/10912 11212] 112!g 114 | 1134 11435 
OP YY 9 Rear 2008 114 11612 11512 1165, 110 1153, +t 11316 “+t othe +4 . te a 10734 10914 106 109 /100 106 |1021g 10614/10514 10775) 106's 108 
34-year 3)49 debe.......-- 1970] 95 9714] 961s 97%4| 96% 9912] 94 9772] 97 9912 "98 100te aye en A a 113% 11512 
5-year 3448 debs....-... 1971| 96 1 : ¢ ol ¢ 7 . oo one 8 9714) 9553 97 

United Blocate of Am dab he °$6] 100%, 100%] 1081» 10914] 1078 109 10ste Lost2] 107 * 10814] 10815 LODte| pose? Aoenel Ost, Losta| ate 1ovtel 104 * spst2| 10s: 110 *]108% 109 

United Cigar-Whelan Sts 58 1952) 75 88'4| 75 7914 75 8012 72° 73° vie 72° a aba 3 107% 10812] 10512 10814) 10412 10712/108 40812) 10% 110 | 105% 109 

Undeed Krewe Go tel) be... 2988) 60 721 Goce 741 Tat Sh] vote Foul von 77 | 78 FOIL caY oul Foie carl Sate Sal coe ae | 78” satel Tete son 

United Ad RM Be Can gem de °44]109%: 110 [11015 110% 11010 110g] | “109 8 109 [10014 10916 1nn “lage 120 “|. nt ot lapaie 1odtel 10st, Looe 1ODTS 109te 

United Rye St L let 6 40... 1934 2414 28%) 28 30 28° 30 | 271, 27io] 27 ©2298, e710 sot 110 111 |108%g110 |__.. ---- 1045 1061g|10814 1091/1091, 10914 

U S Pipe & Fdry conv deb 3540'46| 11112 117%4|113!2 115 |108 118%|1021, 168%,/102 103 |.... _._- 7 a ee Se ee 

Ah Lo eg 10412 105%/105 106, |105'4 106 104 * 1057%|105 106 |i05i, 106 105i2 1061,|104 1067%%|100 104 |103 10614|105i2 106%|105', 106 

‘ ( : : : 

Sika cnates A cenented. -1901 3812 50 | 394 46%) 3812 41%] 36 3712) 36 = 3844] 371g 39 | 36 3614) 3414 3514) 1112 1112) 20 20 lag ase yy 2212 
Sec s f6}4s ser C.......--1951| 4312 50 | 40 44 | 38% 3912] 37 38%)... __- woes cccclegse secslosse const EB BG | 6 BO ines cece 
S f deb 6s series A._--- 1947 :? 501g 2 sate =" ro at 1 bel aaa 38 38 --- 2-.-| 3614 35%) Iilg ras mgan|---- ----| 21% 23% 

United Stockyards 4s w w 1951| 881, 90 | 88 98 | 87l2 891» 51s 37 “8310 87 4 3 , 8614 3614 3315 Si ... saest | wiilisene esol ee 

Utah Le & Tewe tot & ref be.1904| 03° 95% O41 O74] O61, GBRl Oo OF | G6 7100 | ate 10011 So seer] Sete toatl on 87 | 86 8912] 89 90 | 89 90 

Utah Pow & Lt Ist 5s_.-.-- 1944] 943, 9712] 96 9814 97% 991s 935s 78 9614 1007, 10 os fhe 99 10119] 981210214; 93 987%) 973,101 |100%3 10212|/1014, 10212 

Utilities Pow & Lt deb 5348-1947] 66  6914| 674 69 66° 69 | 66 te de 
Deb 5s with warrants....1959| 65% 6914] 67lg 69 68%] 66 . 66. 691 Si, 725 7053 8212] 77 821s) 76 7814) 77 «= 81_ | 7912 80%) 80 = 8Nle 

venadiom Coco of Amcsav S38 99 101 | 9912 10112 1002 10312} 96 10012 100 * 10112 10 of . i ER 

Vandalia consol ¢ 4s secant: 1955| _..|10684 106%, 2 abd 10s 00 1011/1900 10114/101 10214/100 11812/110 114%4|104 111 |104 107 

eet oon P basic epee 1957 Rie eit RE apie " Ge? =o 10912 10912/-... -... joa” ios |777~ ~77“li00" i080” 

era Cruz asst t4 . 7 1 oe a a en te x Blocce coccloces soccicece coe a ee 1 

yin coupon naute tet Gee Ss ee 8 7 2 5s epee me 58 5s lig Ms 2 ss teeta seca, eee SooeTeces eece Ig 2 1p \4 3g 

a Elec & Pow 3s B_____- 1968 3,| 1083, 1093,| 1091. “11083. 1098110901, 2 ay tease cmweiesee wm mnfen nn mmm nlenne wan elacns aaa lana = = aos 

‘one a eee iat 6 50°49 hd 108} H 108 4 — 10914 110, + he 10% 109ig 111 |1084 111 ]}09° 11012|107i2 11012|100i4 105%|102 10714] 10712 10924) 1087s 110% 

vee Sou'weet ist gu 58__..2003| 72 72 | 72 72. i a” ed Sitg 35 = 72 = J J 41 44 | 40 40% 4112 
st cons 5s_-__.........- 1958] 60 62 | 58!g 60 | 56%, 63 | 54 54 | 54 58lo] 55 55%! 56ie 60 . * fa1'| adie 65 | Adie 631,160 Gals 

Virginian Ry diZe cocies A. 196011057, | 4 2 5%| 5612 60 | 57 58l2| 55 6312) 62ig 65 | 6212 63%4| 60 621 

Webecn RR Lec socee faa at" age a anu Qo ara ae aoe] 95 "gl ane antl Mau) Se ay gh Maggy ae 1a ae a 
d ee ee 1 3 1 5 ve 934 ¢ 3g 39 | 341g 3912 
criereeposescousr~-o* gelato Fae oo 19 | 15% 18%] 1412 171g] 14te 28 | 23, 26 | 21 22) 172 20% 
Det & Ch Ext Ist ae 50 «50 Se 52lal 50% 507 _¢- gy meebo» & - repenones 2 12 3012] 2612 2612) 241g 255g 
Des titan Ee tneasel iy ii ll ive iil is sel id “is | Se" 5Otz|---- ----] 5014 5Ote] 49% 49%) 45° 45 | 4014 45 
Deena Die tet ao bie 71981] 17 17 | idle 6G) i7ig Wve] 1st ise] li sel li’ 7,2 ® 11% 11%) 13° 18 | 17 17 | 15 16 | 13 13tg 
Tol & Chicago Div let 48..1941| 40'2 41 |... | 41s 41%1 41i, 43 — we lUTe eie  ®8 be ol e B Ie & 

Wabash Ry cof & gen 540 A 1975 980 1419 11/1 8 IMs 6% Bul 6% 8 | ble 3 43°] 42 43 |.... -..| 42i2 4212] 4255 42%) 41 43 
Ref & gen 5s B_......__. 1976] 914 13 | 9 10%] 8 10%| 6 8ul 61s 7%l 6. pie ki es i 15%] 1012 1312] 8% 11 | Sig 10 
Ref & gen 4}4s8 series C_.1978| 8% 12%) 9  9%| 71 1001 5 «8 | CBs a 51 da Oy Te oe NG 16 | 1% 16 8 lie SO 

wet & fom 5s series D----1980) | 94 13 Sle ilo marie 7lo wm mls elite ile itl 8 te” 
al H 3 . 2 2 2 

ee ae oe ae wine. pote pth ri 7 10512 108 106% 208, [308 los teee 1057%|10512 106 10512 10612/100 104 |100% 10314/1031, 106 |10512 10612 
6s debentures_..___-----1955| 75 80 | 75 75 |77 80 Ol a 74 | 73) Tetl tl s 3 | as ROT ” | Ta 74 

Warner Bros P - 9%, § 23 ° 10014 1011, ‘ Bete coset padi 80 |---- ----| 734 74 
eet 1a," gal en $6 1 0G 80d oh 1 1... ee 85 | 822 85 
6s debentures. ________-- 1948). __ . a Ry Wo ee 2 BR om eee 5 A i cemenee: epee Ssegoges 

w S sepclepse eppclease sane 9 901, 97g 914) 89 92 jas onnel Te Ge Ghee ennaieats Gan soe nade 

Warren Bros Co deb 60.1988 3914 46 | 38l2 411, 40 47 35 4314 3912 46 | 3812 4512] 385g 41's] 37ig 4312] 34 4412] 35  40%4| 315 3512] 311y 37 

Wash Cent Ry Ist de. ------1948) 8 ee a Sg, Serene, poreres! Sean oe 39 39 | 33 331g) 321g 32I2 
a er pony ao. aaah a. — —- oa laa —_ a tn eee OH 4H ah. ey ——— 
ash Term ist gu 3)40----1945 106i2 107% 107, 107% 107% 10812] 107%, 108 aa" 166” 109 109 1087s 109 108 109 |103 103 |102 105 |10712 108ig| 1081, 109 

waem Wense Pow let ref 58.1939) 101% 1014] 101%, 10112] 100%° 10114| 10022 10025]... ____]1007 1007 |. peihigsytpt: ee ne A 
ogee nester [oa Gs otye au. 1950 oe es 123i 124% 12412 12512 90s 190% A252 137, = 138, 129g 130 128i2 12913] 118 119 |118 11914]125ig 12515|125 126% 

West Penn Pow wise Se cer E1983 11954 12014] 12014 12015] 12012 12134| 121 ° 12112] 120% 122 ‘|120%5 12012] 12 Care tae laabte tee atae ALeelat? * cietliien 188 

¢ 2 : Olg 12012]120 1201g}119 120 |115t2 119 |115% 11612|117 3. 
Ist mtge 3}4s series I__ .. 1966/11 11g 11173} 110%, 1113 1101s 1118 110%, 111 1103, 112! 1 $1111 - " ans Soe See 

wees We Pale be hen cite. seldtios * tay tasee ceaeliee  toeels 3g 4 11214] 11019 11119] 109% 11113] 10912 110%4|104 10912| 106%, 10912|110 110%| 109%, 112 

ee 2 05 106 |106 106 1068 10712] 10714 10734] 10514 107 | 10212 10444|105 1410519 1 

West Maryland Ist gold 48.1952] 79 83's| 801s r+ 35 one 0 2" 4 4 4 2 4}105 10514}1051* 106 | 10518 1051 

- 2 8! f 77 841s] 7612 84 8514] 824 8512) 77 85 | 7712 86 1 1 
ist and ref 5 _ 8 4 8 4 4 2 2 8llg 874 =. 8419} 801g 844, 

West N N'Y & Penn gen @ a...1943 O41. 10514] 10414 105 7| 10612 10749] 10514 106%] 105% 107 eet cae anh “labeee tan “lanee tee iteete tae Soe 

Western Pac RR let $6 A...1946| 181, 2314] 1812 20 | 16° 2015 1 te i 7 7 er an” cael sane ‘ts 100% 108 1104% 107% 106% 10714|10714 108 ¢ 
po tes wee 18te 231 is 20 | 171 2 4 4 4 8 2 4 2 4 0 22 211g} 1612 1912 

West Union Teled 4ic8 gold 1950 2 4 7ig 20 | 13% 1619] 13% 1512] 14 15% 13 18 | 1653 1612 24 | 2012 22 oan 203,| 1612 19 
set Union Tele 4}40 gold 1950] 56 63 | 58i2 312] 60 66%] 56 60 | 55% GOle| 5012 G2t2 59%y 6Sle] 62iz 70% 60 721s 68 70 | 62% 68 | 62 S6te 
a eenpenee H9si] 8 G6, | Som Soul OI GS | Sr oz, | Sols GaN] O24 Ooty OB Tau) 67° 75) 4 e | 72 76, | gos 7a) Gr. gol 

Westphalia Un Ei Pow éa ‘ 4 2 8 2 2 ; : 4%) Gllg 75%) 71 7412) 67 713 1 lo 
‘estphalia Un El Pow 68_.1953| 1712 217%! 19 20%] 20 2214] 18 2010] 19% 215e| 217% 22%] 21 2ltsi 20% Zils! 8 12 114 12° 1lls 34 3° S32 

Note—Superior figures denote 32ds of a point; vis.: 105'S==105'533. @ Deferred delivery. ¢ Cash sale, 
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BONDS 


January 
Low High 


February 
Low High 


March 
Low High 


April 
Low High 


May 
Low High 


June 
Low High 


July 
Low Htgh 


August 
Low High 


September 
Low High 


October 
Low High 


November 
Low High 


December 
Low High 





West Shore Ist 4s guar 
Registered 
Wheel & L E 4s series D____1966) - 
Wh & LE RR Ist cong ..7 
Wheeling Steel 44s A 
White Sew Mach deb ta. 7771908 
Wilk & East Ist guar ¢ 5s__1942 
Wilson & Co 4s series A____1955 
Convertibie debs 3%s__..1947 
Winston-Salem S B Ist 4s__1960 
Wiscon Cent Ist gen ¢ 4s__.1949 
Certificates of deposit 
Sup & Dul div Ist 4s 
Certificates of deposit 
Wisconsin El Power 3}4s8-__.1968 
Wisconsin Public Serv 4s__1961 





Wor & Conn East Ry Ist 44s "43. 
Youngst S & T conv deb 4s_ 1948) 


4934 553, 
45l2 48 
10912 10953 
93%, 97 
10 13g 10144 

6 1014 
10112 102%, 
947g 97le 
110 110 
912 Ills 
812 Biz 
534584 
473 5 
10644 10712 
10733 iy 


5 
10414 110 





52 55 
46 48 
10912 10953 
94 96 
10153 1015, 

83, 9% 
101 1025s 
9534 963, 
11012 11012 
91g 104 
Sig Big 
434 " §he 
10713 10835 
1083, 10914 
71g 


106 10712 


Ist mtge s f 4s series C___1961) 10412 10512, 10434 1063, 


934) . 





5334 59 
47 52\}2 
11012 11012 

921g 97 
10 15g 10153 
Ble 105, 
10114 10314 


5 5g 
10714 1083 
109 110% 
100 108!» 
1045 10714 


47%, 50 
43 45l2 


10434 10434) _ 


110 11012 


88le 93le2 


1063, 10815 
108% 1101g 


100 103 





10373 10514 





45 51 
423%, 45 


11012 111i, 


3g 4 
10812 11014 
10914 110 
101 10534 
105 107% 





48 52 
45 47 
1133, 114 
937g Q5le 
10012 10012 
914 9% 
1031s 105 
9214 95 


5leg 
5 5 
10734 110 
10844 109%, 


10112 10514 


5le 


46 50 
45% 4612 


-|105 


11312 114% 
933, 97 
10112 10112 

9 Q9le 
10314 105 
94 97lz 
114 114 
8 10 
Big Blg 
4% 6 
10734 109 
10853 1095s 
102 105%, 


44 502 
437g 4ile 


113%, 1147%|-——— 


95 97% 


94 Qlg 
102 104 
95 97 
91g T2 

834 1012 

5 614 

41g 5lo 

106 10914 
10912 110 








10512 10714 


10534 10612 


4512 5714 
42 52le 


9214 9612 
10134 101% 
8 12 


997g 10612 
104 10912 





10112 10512 
104 


101i2 11512 


106% | 1003, 104 





53 563g 
49 51 


-|111 11215 


1014 
101 10612 
105 10312 





109i, 11314 
102 10514 


5lig 551s 
46 50 


112%, 114 
98 99 


2 
102 103 


1llg 1244 
102%, 10514 
961g 99 

110 110 
1l4 18%, 
147% 1714 

71g 8% 
7 

10612 10812 

10853 110 

10612 11112 

105 1057 


433; 50lg 
40 461% 


113i2 114 


10314 10484 
9712 98 
161g 1914 
155g 18 

7 812 

7 Tle 
10712 1091g 
10912 110 


107 1095, 





10434 1061, 





Nowe—Superior figures denote 32ds of a point, viz 


10515—105 1533 


a@ Deferred delivery. 


r Cash sale 








DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT N. Y. STOCK EXCHANGE IN 1939 





BONDS 


January 
Low High 


February 
Low High 


March 
Low High 


April 
Low High 


May 
Low High 


June 
Low High 


July | 
Low High 


August 
Low High 


September 
Low High 


October 
Low High 


November 
Low High 


December 
Low High 





Agric Mtée Bk—Gtd s f 68__1947 
Gtd sink fund 6s 
Akershus (Dept) 4s 
Antioquia (Dept) col 7s A 1945 
Eaternal s f 7s ser B 1945 
Extl s f 7s ser C 
Extl s f 7s series D 
Exti 7s ist series 
Extl 7; 2nd series 
Extl s f 7s 3d series 
Antwerp (City) extl loan 5s ‘58 
Argentine Govt) s f ext 4'4s8_'4- 
Sink fund extl 4s 
Sink fund extl conv 4s Feb 1972 
S f extl conv 4s 
Australia 5s July 15 1955 
Extl 5s of 1927_...Jume 1957 
Extl s f 444s of 1928 
Austrian (Govt) s f 7s 
Bavaria (Free State) 644s8..1945 
Belg (Kingd) 25-yr ext 6448..1949 
Eaternal s f 6s 195 
External s f 7s 
Berlin (Germany) 648....1950 
External s f 6s 195 
Brazil (U S of) extl 8s 
Extis f 6s of 1926 
Exti s f 6s of 1927 
Cent Ry 30 year 7s 
Brisbane (City) s f 5s 
Sinking fund gold 5s....1958 
20 year s f 6s 1950 
Budapest (City of) 6s 
Buenos Aires (Prov) extl s f 6s'61 
Scamped 
Readjustment 4-4%s_..1977 
Refunding 44 4%s 
Extl readjust 4%s 4%s_.1976 
Extis f4%s 4% s doll bonds '75 
3% exti dollar bonds 84 
Bulgaria (Kingd) 
Secured s f 7s 
Stabilization loan 7 ¢s_-_.1968 
Canada, Dom of 30 yr Th 


Carisbad (City of) s f 8s_..1954 
Cent Agric Bk (Ger) s f 7s..1950 
July 15 1960 
6s July coupon on_____1960 

6s 7 loan 


3 Oct 
Chile (Rep) 20 yr extl s f 7s oo 
7s Assent 
External s f 6s 
6s assented 
External s f 6s 


External sinking fund 6s ~~ 
6s Assented. 963 
Chilis Mtge Bk 6s June 0 ps 
6 4s assented 
8S f6%isof TES SEBS 30 1961 
6%s Assented. oy 


Chilean cons munic 7s 
7s assented 


1 — 
Chinese Gov Hukuang Ry 5s'51 


Cologne (City) Ger 644s....1950 
Colombia(Rep)6s of ’28_.Oct '61 
és extisf¢ 
Colombia Mtge Bk 64s 
S f 7s of 1926 


ae (City) ext oo. . 
Gold 4 953 
os (City) extl s f 7s... 19571. 


Cordoba (Prov) Argen 7s... 1942 
Costa Rica (Republic) 7s__.1951 
Cuba Rep of 5s of 1904 

Exti 5s of 1914 serA 


Public works 5s June 30 '45 
Czechoslovak (Rep) ext! 8s 1951 

Sinking fund 8s series B__1952 
Denmark(Kingd)20 yr extl ya: 

Exti gold 5s 

External gold 44s ise? 
Dominic Rep ae Admr 5s"42 

ist ser 54s of 1926 1940 





2554 
2534 
93 
10!2 
1043 
10%4 
10%g 
914 
934 
Gl, 
90le 
89lo 
861g 


25%, 
26 

9434 
121s 
1212 
1214 
12 


9678 
91%, 
877s 
761g 783%, 
7614 79 
0634 10 15g 
9714 10112 
9 15g 9834 
1214 17is 
16 2013 
104 1067 
103 106 
115 

20 

1812 

1234 

lly 

114, 

ll 

9712 

C 9712 

97 10012 
10% Ille 


Bll 
5lie 
51 
5334 


4918 
4978 
491\e 
501g 
38 417%, 


29 29 
3012 32le 
10934 111%, 
1097, 1117 
1024, 104 
103 104%, 
1015s 103 
984, 10014 
193, 
32 
27 


“19 
3012 


1614 
141s 
1614 
144, 
1614 
1414 

147% 


‘20 
19 
24 
237 
26 
26 
26 
9645 
941, 


25% 
2544 
25% 
9012 
87% 
42 5lie 
79 804, 
2214 27 
107 108 
101 105 
10014 10212 
5714 60 
1024, 103!2 
7012 73!2 
49%, 5A4 
50 «#6 
100%, 10344 
975 100! 
891, 9712 
65 65'%4 
65 651s 
65 65le 


2534 
2554 
94 
lil, 
93,4 
105g 
107 
914 


26 
257% 
945g 
1312 
1314 
131g 
1314 
12%, 
123, 
96 
923, 
2 867%. 
781g 
77% 
99 10012 
9R7g 10015 
937 
14 
20 
10538 10775 
10444 108 
11234 1157, 
18 20lg 
1814 
163 
1314 


15 
1210 
1044 
11 1314 
1012 123, 
93%, 97 
95 9714 
99 1004 
912 10%, 


64 64 
49 
4910 
4958 
51l4 
42 


201g 
27 3012 
110 1113, 
11014 1111, 
1031g 103%, 
1031, 1041 
1021, 1021» 
997g 101 

r19 

30!g 
251g 


2514 


52 
531 
5312 
42 


2219 


r19 
27 
23 
227s 
1914 
1412 
ll 


163 
1214 
163, 
1214 
161, 
124, 
164, 
12 

1612 
1214 
1614 
12!4 
163, 
11%, 
147 
107 
143, 
114, 
147, 
1115 
144, 
107 
13 


175s] - 


1814 
2310 
2312 
26 
2618 
2534 25%, 
92 
90 
44 47le 
77 80 
2712 30 
100 100%, 
105 105 
10114 10112 
5514 57le 
10244 1034, 
6814 72 
65 75 
71 75%s 
1021g 10312 
99 1002 
9212 937%. 
65lg 715, 
66 71% 


93 





66 6814 


5214) 


1914 a 


943, R01. 


27 

2614 
9334 
1414 
14le 
144 
14le 
1314 
1312 
1312 
967, 
927s 
867. 
78l4 
78l4 
9712 103%, 
98 1031s 
9219 99 

115g 16 

20 20 

10214 108 

1005s 1077 
110 1161» 
21 

191g 


261g 
25 


505s 
53 
397g 


20 

16 

1094, 111 
110 111 
10212 103%, 
10214 1037 
1021s 103 
993g 10044 
1612 17 
284, 3012 
24 26% 
227, 24%, 
2412 2712 
183, 
141, 
181» 
1314 
181, 
121» 
1814 
121» 
171g 
14 


1814 
131g 
181, 
131» 
16 

1212 
153, 


16 


1412 
11 

1414 
1044 
14% 


Tole 
26 le 
261e 

2610 
2712 
965s 
943, 


4514 
79 
304, 
100% 1015, 
105 105 
10114 102 
5312 56 
1017, 103 
671g 693%, 
25 72 
30 76 
9814 105 
97 101 
963 
71% 
7112 





71 


2312 
25 
90 
107g 


261g 
26 le 
93 

1312 
1312 
13%4 
1312 
12%, 
127, 
125g 
92 

917, 
87 

7812 
7853 
993, 
993, 
947, 


9914 10319 
102, 112g 
5g 20 
18 
2312 
1812 
1819 
174 
94 
9334 
fools 
93,4 


2 491e 

2 47 

52 

3212 35 

1312 17 
13 1712 
10812 1097 
1081g 1101 

10112 103 
10144 103% 
10012 1024 
9912 10012 


12'4 14l2 
8ig 97% 
Illg 1419 
Blg 1012 
Il!l9 1212 
Big 84 
ll 
714 10 
11 127 
8lg 10 
llig 12 
7 834 
812 10%; 


“15 
16 l6le 
20%, 2612 
2014 2612 
25 26 le 
2312 265. 
24%, 27 
7614 8514 
83!2 81 
47%, 50 
44 45 
6512 65le 
2312 2414 


ai01 ai01 
523, 54%, 
1001g 102 
663, 685, 
28 «28 
93 100 
9212 98% 
78%, 8712 
6712 7012 
70 702 





70 7012 


4910) 


“[5ig 16 |. 
6 


1001g 10119) _._- 
.|105 


26 
2614 
90 
147 


26 


95le 1014 
9514 10114 
90%, 9712 
105g 13% 
18 195, 
10414 1063, 
1003, 103 
110 11212 
20 20 
164, 17% 
20 22 
1512 177s 
1512 177% 
14 1634 
9ll2 96le 
8912 97 
99 10012 
llle 


5712 
5734 
58 
59 
41 


1244) __ 


"1555| - - - 


261g 
26 
2614 
26 
RR, 
86 le 


577s} - 


515, 
69 
26 le 
105 
99 99le 
527%, 554 
10012 10212 
6714 70 
18 35 
29 35 
95 100), 
93% 98%, 
82%, 90le 
6953 71 
70 =67!1 


45le 
66 
225g 





697%, 70 


26 
2614 
90 
141g 


27 


9014 
9214 
8612 
7712 801, 
7712 797% 
95le 10 11g 
95% 101g 
88l2g 97ig 
103g 127, 
1912 2014 
10514 107 
1005, 1041, 
10912 1131s 
201le 214 
17%, 19 
141 21% 
1252 187 
1314 188, 
12%, 17 
90 9334 
90 Q5le 
100 101 
912 104 


881g 


58 
575g 
5Rle 
60 
44 


2312 


“52k, 
5312 
56 


5Ale 
4ll4 


197%, 
20 21 
109 111% 
11012 1114, 
10344 1047, 
104 10514 
10212 104 
10053 1027 
1612 1712 
2714 28 
2314 23% 
2334 
19 
144 
104 
143 
1012 
14 


“251 2 
2434 
263, 
263 
2612 
81 

81 


48%, 5: 


7. RE 
261g 27 


-| 10112 102 


106 
99 102\, 
5312 55 

10112 102 
6812 701g 
26 32 
26 30 
96 100% 
89le 975 
Blig 901g 
70 
69le 


106 





70% 


2653 
2612 
90 

135g 
135g 
13% 
137 
1234 
1234 
13 

8814 
9219 
861g 
76\g 
7614 
96 

955g 
90 


2653 
2634 
9lle 
14le 
1419 


10%, 
1914 
10412 106 
10012 10314 
110 112% 
214 
18%, 
19 
165g 
1634 
15% 
94 
923, 
100 
le 


70 
561e 
55%, 
5634 
5712 
47\4 
175g 
19 
109 11055 
10934 11053 
10344 10414 
104 106 
10312 
10253 


834 


5214 
53 


54 
54%, 
45 


17 
17 


2712 
5g 2378 
22 
2414 
14 
101g 


10212 10312 
1021g 1021 
50%, 535, 
1024, 104 
68 
26 
26 


9314 
843, 
73 
73 





73 


98%) 


2673 
267g 
913g 
15lg 
15lg 
15lg 
15lg 
l4lg 
14lg 
141g 
89 
931g 
87le 
777 
7753 
97%, 
977g 
92g 
12 
193g 
10614 
104 
11214 
214 
18%, 
1634 
15%, 
15% 
13% 
933, 
95 
b2 100 
le 


70 
55le 
5434 
56 
5678 
47%, 


1712 

18 
10413 11053 
10614 1101g 
98 104 
9712 1061g 
9814 10318 
9514 10234 


1914 

99 

95 
105 


2612 281g 
231g 2414 


20% 241 


2712 


8 
10055 1014 


1024, 10212 
993, 1021 
5lig 
103 
65 
30 
975, 
927, 
843, 
74 
73lg 





70! 


“16%, 17 | 


2214 24 
25 
70 
123, 
131g 
1314 
1314 


24%, 
2412 
2412 
24 
2312 
60 


58 
65 
597g 


102% 1031 
100 102 
4919 583% 
10112 
7434 





24 2A4lg 
24 24 
72 73l¢e 
11 13% 
10%g 1219 
115g 1212 
12 = 13% 
1034 1212 
93g 1219 
95g 1219 
651g 7212 
88lg 93 
817g 84%, 
70lg 754 
7012 75le 
6614 
6612 
6234 
714 
825g 
82 
88 
7 
Tle 
14 
107g 
107 
1014 
64 


60 
69 
638 


64 
52\4 
53 
523g 
55ig 
40 


1214 
12 16 
86 100 
98le 10412 
90 96% 
79le 91% 
8912 96 
77 87% 


74 


8 


9l4 


9% 


151g 15l2 
ll 12 
15 = 161g 
ll 121g 
1473 16 
[lig 11% 
15 15l2 
11 1llg 
147, 16 
1l 1llz 
14 15 
97g 107, 
13%, 137% 
101g 10% 
137g 15 
10\g 11 
137 14% 
10 iil 
13% 13% 
91n 9% 
84, 84 
81g 8lg 
23 257 
2314 253, 
2212 24 
22 24lg 
221%, 23 
49 567%, 
46 «(54 


70 72 
18 19 
10243 104 
10112 10314 
9914 102 
537% 57% 
101 102 
72 73le 
10 10 


60 
51 
681g 
69 


66 
5912 
70 
71 





71 #71 


1312}. 


“Sie . ° 


161g) 


“B4lg 55%) - 


63% 76 | 


26 28 
257g 28 
6312 70 
13% 171g 
131g 17/g 
1312 
1312 
1319 
1212 
1312 
6214 
9219 
83 
7214 





2614 28 
263g 2712 
60 69 


1419 1714 
1714 
165g 
174 


80le 
Ole 
1134 1319 
89le 100g 
843, 94%, 
9814 1015, 
12 141g 
1l 11% 
1614 1914 
1334 15le 
131g 15le 
11% 1414 
697g 77 
774 
86le 


2614 
4012 
3812 
54 
7012 
1612 
1014 10% 
101 102% 
99 100s 
5514 57le 
100 102\2 
73 #8 75le 
12 12\t¢ 
1212 121, 
6214 76 
541g 62g 
4212 567%, 
66 74 
70 70% 





67 71 





Note 


Superior figures denote 32ds of a point, viz.: 


1051%—105-'5g3 1a Deferred delivery. 


7 Cash sale. 
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BONDS January | February March Apru gust ember 
Low Hh) Low wary | | Mare High Low "High Low ittgh ~; wiitgh ons ae | —. oo Hah | no Htgh\Low oo itl 
—$<$<$<—$—<—————— | ghi\Low High|Low High\Low HighiLow Htgh\Low High 
Customs Admin 5448 2d__.1961| 66 66 | 66%, 715 
1 veel: 36 66 | G6lg 71%! 67 7112] G7 691g] 70 70 |-__. 
sige het cortes aa. ase 66 8 66s 67 70 68 71 68 70 8 693, 70 0° 0" oe as a 73 7012 72 69 70 | 6812 6912) 68 71 
ovate te s------- sees B56 65 67 y ’ 70 71/168 701/168 68 170 70{|70 #73 72 td 70 71 | 70 71 | 69) =6—6912) 7171 
El Salvador (Rep) 8s ctfs ..1948| 1412 14% 1419 1411 16" -| 17 1744) 18 19 | 192 201g) 19% 20 | 201 2015 er te ote mtn = 
oa ooe,s a oe Pe 21 | 16% 16%] 18 21 | 1912 219 21. 21 eee oe 10 10/10 10/11 Ii 
Finland (Rep of) exti 6s_...1945|105 10¢ 19] 106! ‘oF 96 100 | 96 96 | 96 96 __- -__|| $97% 90 190 91 °|35 90° iis si 
Piatans (ee of) ents bo. eee ize 18a] IT, Ife] 19° 19 | 26% tee] 18" totgl et 65%] 1051. 106%|102 106% $0. 101 | 71t2 $4 | S22 O4te 32° OF 
French Rep extl 734s stpd. -1941|105!2 1075| 1061, 10511106 100 [208 108 ‘Iles lonitlion * tie Ts” tsi| 16% 18%| Tie Tia] 8g 8 ore Ola lite 43" 
7448 unstamped 104 104 “1105 10! 4 4 0912)109 11014108 10912|105 1 : : 5 10612 ‘ 
oes. 1968 ‘ tote 108 ts tos [lose I 8 10912/105 109 | 78s 96 | 92 1031/1001 1 
ena Sea isd Nit si tb 08 AN" Hee HME Si A Hb) BP” Bl AE SH E89 
German Govt Int 11 3ieatpd. 1968 15 i 2ite 18%, 204, 1714 203; sgt ss ge he 173. 183, 10412 10413 10412 1041s fa 138 102 102 wollen a pate 
, 2} 18% 20% 4] 1512 $14 20%) 173 i 4] 5 131g) 85 "85g 1033] Tig 9% 
wae covsamondsc cra teal It in'| ts* fon] 18° taly 18, 17°] 104 Tra] Lon 1] tog tou] fa Hea] ‘n] og ‘nS S* | EF 
German Rep 7s stamped_..1949| 19's 2614 “213, 2514] 2lig 27 | 181, 234,| 195, 221, 7 nase sepdt-cee vm Ra vee sagt ; sages 
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(Concluded from page 540) 


been adduced by so many students of the subject 
that the situation now differs from that obtaining 
in 1914 and 1915, it seems to us rather remarkable 
the way in which the course of our export statistics 
are repeating history. When war developed in 
Europe early last autumn there were many who 
began to talk of war orders, and to express the 
view that since all the belligerent countries had in 
so large a degree prepared themselves in various 
ways for the war such buying here would start at 
once, much as it developed in 1915, several months 
after the outbreak of war in August, 1914. There 
can be little question that such ideas had no little 
to do with the rush of buying which followed. More 


recently there has been a good deal of disappoint- 
ment at the failure of war orders to put in their 
appearance in larger volume and, in some quarters 
at least, a disposition to doubt whether they will 
in any event be a particularly important factor in 
the business situation during the coming year. It 
may well prove that both views were incorrect, or 
at least that in each case they were extreme. 
Closer study of the trends that seem to be develop- 
ing in our export trade and comparison with what 
actually occurred in 1914 and 1915 at least suggest 
that we be prepared to see history repeat itself 
much more closely than some are willing to admit 
is probable. 








Business and Finance 
(Concluded from page 536) 


has unwittingly encouraged it to be carelessly used 
and profusely referred to by members of both parties 
as a political convenience. 

The fact remains that manufacturing industry, 
as distinguished from the whole of industry and 
commerce, cannot accommodate more than a minority 
of our working population—and it never has. It is 
estimated that manufacturing operations at capacity 
can provide jobs for about 10,000,000 workers. 

The United States Chamber of Commerce has a 
Committee on Employment working in conjunction 
with certain governmental agencies and in coopera- 


tion with the 1,600 public employment offices 
throughout the country to analyze the facts. It is 


believed that this study will provide incontrovertible 
evidence that popular estimates are exaggerated and 
merely serve to create defeatism. 


Preliminary investigation has already shown that 
the total registration throughout the nation of ap- 
plicants for jobs, including those seeking benefits 
under unemployment compensation, is the much 
smaller figure of 5,500,000. This total includes self- 
employers, unemployables, and other categories to 
which industry cannot be expected to give direct 
employment; as well as such groups as those whose 
close relatives are gainfully employed, or who are 
merely seeking better jobs. 

A determined effort to segregate these classifica- 
tions and to arrive at a better understanding of our 
unemployment problem is now under way. Break- 
downs by communities will facilitate specific ap- 
proaches to the question. It is hoped that the 
results of this work will contribute to new accom- 
plishments in the year 1940. 
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Alpha Portland Cement-.-_-.-- *| 151g 197%) 1714 1812) 15 1814} 12% 15g) 1444 155g) 154, 1612 1512 18 141g 1614) 14 1643 147 17!g ones 1614 1*s 151g 
Amalgamated Leather. ----.- A} 1% 2%) 2 24) 1% 2ig} Ale 1%) Ile 18%) Lg 1%) 19 1%) Ng 18g] 18g 88g) Dg : 214 2% 1% 234 
6% conv preferred._.__._..50) 1712 19 |-.-. ----| 15 1512} 1312 1319} 16 16 “gee epee 16 1612} 12 12 1412 21 17 Lay +4 ee 14% A 
pS SSE eae *| 61 6912) 601, 64 56% 67 50 =6414) 61 70 6112 ooh 63 65%3| 57 64%) 58 ene of eoie aoe : if 4 4 
Amer Agric Chem (Del) _. .-.... *| 2012 2414) 19ig 2012) 1612 21%) 16 = 1712] 161g 18% - 4 im um iee Bate ae th 30's on 36t, on Hy 4 
A ic Airlines Inc... _._. inn gains enapisheh @nhdlibagm gehen .a5 ehpe é 4 4 . d ? 
a Bank Note. a ad ie 13% 17%| 1412 15t2) 12 217ig) 10% 13%) 115, 13%] 10% 12% 11 14%] 1053 13%] 9% 1612} 1212 147%] 10% 12%) 101 11% 
7” SS 50| 56 60 | 56le 59 54 «60 51 59 50 «53 51 53 52 54% 53 55 | 4912 a 2 oe 46%, 51 4612 4912 
b American Bosch Corp __- -1 5% «68 6% 7 | 4 612 | 3% 54) 5 bls ate 5%) 4% 7 — 63 on oe ot 5a:2| a one aor p 
American Brake Shoe & Fdy-- 4212 5412) 43 47%) 321g 49%) 31% 3712) 3412 38%) 36l2 39 | 361g 44%) 38% 45 812 4) 51 £6%s) I RB -. 3's 3g 
5% % conv pref__.......-. iee| 130 13112/129 132 {131 13212)125 12612| 126 134 128% 132 132 135 |136 140 /|136 160 130 1 13014 2 13012 135 
ameninems Ged. .a.>..«ce.as.e 25| 91 100% 88 95 | 86 9614) 83%, 91 | 85 91%) 90 9612] 94 98%) 93 1034] 94 116!2| 108% 116%)106 113%)110 113% 
alpine 100| 174% 177 | 169% 17812] 16712 17112| 167% 170 |170 173 |z174 176 |176 179 |170 177 16012|156 168 |166 175 |172 176% 
American Car & Foundry... _. ©] 24% 35 | 27ig 31 | 19% 31 | 17lg 29% 18% 24 | 18le 23K) 19 = 2A%s| 16h 23%) mee Se ae 
| PSE aia R Re 100/41 55 | 43 49%) 35 4914) 32 3814) 34s 4012) 3412 oe +4 40%) 30'4 72 = 3 2 7: oe Hh, Be 47'2 : 
American Chain & Cable______ *| 19 2419) 20 2253) 15 2234 1312 1719} 15% 18 15 soy Be 1514 18%) 1414 18%) 21512 sum loess 1190] 2 +1 4 ssi 2 *s 
5% conv preferred______.. 100)..-. -.--j112 113 {112 115g) 105 105 |100 105 | 100 10014 100 100 |103 105 110 ; 1 . wlll 1 10944 109%, 
Amesicas Cihicte .....cccccccs- *)117 12234/116%, 119 [116 120 [10912 11612/118 712214) 122 124 |123 129 |129 132 at 128 }1117% 122 119 137 12612 131 
Am Coal Co of Alleg Co (N J)- 25 ee: Ea. ae ----| 14 14 |.--- ----]-- ae sas A 10 Big 7. _~ ena 20 r~ ¥- 4 =, 
American Colortype---..-...-.- 10} 6ig 753| 7 834) 6% 853, 514 7 57g 4 8 6% on “ ml as Lim oat , 4 et on is 4 
American Comm’! Alcohol...20) 9's 11's} 8% 934) 77% 1012) 5% 8 61g 712) “ 7% ote 74| 8 is a ae tae 138 ste! ia Ole 7% 
Amer Crystal Sugar Co_......10) 812 1012} 9 97%; 8 9%) 6% 8 8 72") Sig 9% 8's 8%s| 7ilg 3g aot = ; 2 *4| : 2 12!g 14 
6% ist preferred_-___._-___. 100} 62 65 | 61 66 | Gile 6512) 6li2 64 | 65lz 72 | 70% 44 74s s 7 : 2 a 2 a 7 a 2| « a 78012 82 
American Encaustic Tiling....1) 3% 5%| 4!3 4%, 2% 4%4/ 2% 31g) 3 35s) 2% ote = Sig) 21g 314) *s +s 2 45) 5g Siz 2%s 3 
American-European Securities*, 512 512) 5 4 6 6 |--.- ----| 4% 5%) Sig 5%) Sig 55s! 55 5%) 5ig 6 4| 6 6 4| 5 5ig} 47%, «(5 
American Express Co... -____ Ps Ses coe © cece cece cose cece cascloecs 0000 S586 6660 6088 8550'6S6s 6500 e500 ai 
Note—Supertor figures denote 32ds of a point, viz.: 105%%—=105"s2. * No par value. { Called for redemption. a Deferred delivery. # Cash sale. z Ex-divi- 


dends. 


y Ex-rights. 





b Name changed from United American Bosch Co. 
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TOC | J February | March | | 
STOCKS | /anuary ebruary are April May June July August | September| October November | December 
Low HtghiLow Htgh\Low HtghiLow High Low Htgh|Low Htgh| Low Htgh|Low Htgh Low High|Low High Low Htgh|Low Htgh 
bitin te Sisaiten Guinan Par|$ i —— $ * share $ mn mel S $ per share) 3 of an 3 -” snare) De per share $ per share $ per share $ per share $ per share|$ per share 
ate ade é . 275 214 4 8 34 21g 2 7, 7, 1 3, 7, 1 
2  - ee *| 15% 19%) 1612 19 1412 2012 12% 1614) 1412 1912] 161g 20%) 163 22% 163 243, | 16 25° aaa 2 “ 241, 3054 asi 
7 O2 - * ~ a 4 4 3 y 4 28% 2412 sg) 2314 27 
$7 2nd preferred A__...---- *| Zig 9%) Zig 9%! 6 9% 5 7 61g 7%) 63% & 5% 8le] 51 9 55g 9 73, 87% 7 83 53 Tle 
De, *| 12 153; 12 14%| 10!2 1612] 10 = 12% 11'2 1653] 1314 173g] 1312 177 1: 191g 12 197%| 1712 247, 20%, 2514 183, 22° 
Amer; Hamalien Stenmabin---ie] Me eT Me TB ae “a Mao, Marl Maat aa] "ae “ds Sng “al tgae Maal ae 83 | Aes Atul “ot OF | at ot 
6% preferred............--50| 30, 34 | 3012 3414| 287% 3415] 25% 29° a 351s 28° 351 30° 35 ‘| 28° 3414) 3 a3q| 37° got) 32% 37te| 34° 36" 
poet re a Products_-_.-.- 1 if a a on hte -“ a oe tit a a A ome on Me = = . 4714 51% S12 55% 5514 60 
©eee -weeceocecccoce 4 2° 2 4 ‘ % ‘ 3% | é y Z 7 ¢ 2 2: 2 23, é 93 
ann Ne ann a Be aad 100 to . ot _ = . 1612 18's] 18 2212 19%, 22 | 19% 21 | 211» 25° 19° 2134 203 23° 21 241, 21 oa 
er Internationa , 7.2 . % Dlg 5% 4g 4) 4% Sle} 412 Sigil 412 5 | 45 6 4lo 55 33%, 9 7 77, 6 755 5le “63 
_—— saenaretive a | elie = rot 2714] 171g 2712] 14% 19%) 1514 1944] 15g 187%| 151g 20% 13° 19 *| 1314 2912 2535 291; 20, 2712 20° a3s0 
EG i ae ae a andi 100) 65 7912) 6612 70%, 51 7212] 47 5g 47 53 43 5: 44 551g] 41 2ie| 43 78141 69 75le| 56 6810] 55 6 
Sases eeeaene & Spundey anes - 13% = 132 = = 145} 11 1214) 11% 1312] 115g 1312] 117% 13% 1l'g 13 || 11%, 14% 13% 133, 137. 1533 Aig sae 
er Machine oe 3 2} dig 38 253 4 2!g 3! 212 «3! a 31g} 21 Ble] 23 27, 21 5! 33 34) é 7g) 27% 3le 
Ampesions S6Gtel . 4. <cscccocces *| 32 40\g/73312 35%4) 2953 39%) 27 31% 26% 31. 27 : 3310| 23° 317%, os: apa 2 37° ont ont 233) ert 22% asic 
snes aeee ee? 160) 1201, 122 ae ‘atlas te _— 119% 118 120 120 ° 120 |120 120 |120 120 |_..- ___.]112 112 |114!g 115 |11973 120 
ype ts Galeer de tania ee *| “6% 67s] 5% 7 4| at, 6% - + - 2 — . so 24l2 yt 2Al2 Sits 2419] 22 23g me 2314] 223, 247s 
eeeene ‘ - . . . ‘ 8 8] 9% b% | 33 534] Sig 5% lg 5 lg 
4 eee *®| 38 45141 40 48!2| 37 494) 32 40%) 36 41 3514 40% 365 47° 397% 50! 4010 431. 45° 525, 491 Bez. B.. ate 
$5 preferred. ....-.-..---.-- «| 32% 40 °| 35 43%2| 3212 44% 28 354) 31t2 36 | 31 3512) 31> 41%] 33% 45 °| 34° 4114] 3912 455 41% 49 | 421 aya 
Amer Rad & Stand Sanitary...*| 14 18%] 15 16%| 1112 17%] 10% 13%| 11% 13 | 11's 12%| 111g 1312] _ 2: te 12°] 952 1110) 291s 10%| 91, 101 
appteterred----- = ------- 100/160 162 |---- ----|--.- -. -|158% 15914152 158 [152° 153t2|___- = 152t2 15210 1407150 {1461s 152° 1367153 "(149 15018 
Si anne aol CEs wvess Prod he oy azie = + a =e rt 12% aoe 11% 14%) 1212 16% 12ig 15%) 12% 2244) 19%, 22 | 1633 2053] 1553 177 
American Safety Razor....18.50| 13% 15 | 1415 15%| 13 15%] 11% 13 "| 1212 13% rt 133, liz i3te 2 13a lalite 133 ite 12% 12” 1275| 10% Hg 
Ameri S , *| 151g 2¢ 5% 7 : 7, 3lp 2 1: : ; : ‘ * 121 2 33 1 5 
American Seating Co---..----°| 182 20, | Ate Sire) ate oe eee dant ar? Beet] SBS ee] 23 aSiel Behe ae oe aera) Sass Bese] 34 Joie] a0” gate 
American Smelting & Refining * 115 S32] 4312 a7 | Sl amsel Bole au2e] Bolg ats] 37% 445] BBtq 4781 BO saree] dort Go| See 577] 50% 54%| 40% Bam 
aciZe Preferred -..--------. O|131 134 |12912 13212|131  13712]129%4 132%] 130 13712|135 1401 rl 2133! ig 140 1132 © 13930) 12716 13819] 1371, 1391213712 144 [1381 14318 
poy cae adaidibiaa 3s 09 5 Glitz Otis 6312 tp 5912 63 K-. 67 | 65 68 | 65 68 | 61% 69 | 61 63 | 6344 69 | 65 6712) 66% 69 
agen tak hoe" 0} aoe a 2 50 43 15012 151 4[ 145 148 |14612150 |151 151 |152 153 |149 153 |143 143 |140 145 |144 145 |.... ...- 
pr ee oo ndries _-. 5) “sie 11? So ail = 72 = I 20% th 20% 26 | 221g 285g] 201g 2719) 211, 41 36 641 31 P 3675] 31ly 35 
amine = 3 . 13 ldo 10 131s 9! rtd oe * Pa = is 1412} 1114 14 | 1014 135g] 11% 1312) 12 13t2) 11% 12!2 
American Sugar Refining _..100| 19% 2212] 1914 21% 177% 21 | 15% 19% 17° 21 1614 18 || 16% 28 1519 17" 7 eat 2334 26, iss 25 ‘| 18” 230 
917) 8 iol 751 91 m1 at - 97] 90° wWeoae? 8 
preferred. cen-nnzcn.n-a2-100| 84 1%) SH12 91s] 751g Abta] 7712 K2'a| B15 VOte| B74 BO%2| Bite BS | 772 82 lest 974] 90 99%] $75 90%! 79% 89 
American Telep & Teleg. 100) 14's 157% (17% Asia AR 16%| 16% 17!2] 15% siz) 1614 18ts|z15is 18 | 14% 17 | 15 _1653\Z15is 16%| 13% 15i 
American Tobecco..-."..... 25| 801, 871s] 82% 50%|153° 17014)148 159% 157 165%] 15614 16915|15712 168 |1551g 16914 15415 165%4|16055 168 16714170 |168 171%, 
a erenes 35| 801) sal sais 98s oe oat os | 7712 83, | 80 83's) 80% S4l2) 76 BAtz) 7414 79%) 7414 81lg Z7R4 BA | 70l2 S5l2 
6% tne hota antec eennee--- 4 147° 153 oe " : S - 7512 84l2 19's 8494) 8114 8514) 8314 8612) 78 8614) 7512 81 7514 83 (2791, 841; 2] Sllo 87 
ao : ES -108 i. a 148 15212 140 151'2 147 15014/149  15314/148% 153 | 149% 152/151 152 (132 14512]135% 1431s 144 149%4/146 149 
Amer Water Wks & Elec....--.*' 11% 14%] 12!2 1414 8% 14 sit 10% 875 10% 814 101 sig ts 37 124,| a 141. 3° st 11° 13141 ih un 
‘ 2 b _. . ‘ vee" CS : 2} i 4 o*4| 4 
ans Ge ee eeeee--- , a oon a won ee 9312 y “2 a ts a 7. ? ; = oe 94 96 |; 854 95 | 891g 91 | 90'4 9212! 945g 96 
cies 4 +, ey o's "8 2°84 2% _ 4°8| Sig) 334 5g) 45g 1514) 12 1414 Sig 13!) Sig 10% 
aera cig 04] M858 Mie] 98 A | 29, 40%) 255 914) 30, Sate] a1, 35, / 32 Bz Sole BR | aoe 4 | OL Sale| 48, is) 44 OO 
ae i an ti P a 54 2 514 4 5 : 5: 5 ‘ 93 } 914] Glo Tle 
ane coav. pref_______. 25| 30 33 | 30 30's) 25 25 | 24 24 | 26 2612) 30 3214| — athe ete IY re 43 45 39 43 | 371s 39° 
26 36) 37 3 . o* i oF ‘ Or 913 9« £ 99) 077, |\«997 « ¢ or « Qn S fie 
Anaconda Wire & Gable.-----'*| 45 54s] 45° S0u| 42° o3%| 39° 42°] 35° 3715] doe 39 | 39 43 | 35° rier so | Soi 4 | 40% 43 ‘| 365 417 
Anchor Hock 5 jorp__. , 1 5, 53, 19%! 1: TA7e 22%| 20a 2471 215e 2° ot — « 8 e. | ait 2, 3612 41% 
shay Mocking lame orb.m-c] 17 204), 1's 179] 1610] ite | 16 22h) Bun Pee 20s 22,2020 te 20 a re ae 
andes Goneer tantna Gs... 20| tis 16 a ts. zillt2 2jA11 112! 11214 11413] 11212 11434112 11312}111 113° 11123 114 [11114 11412) 113% 11414)11314.114 
A P W Paper Co gg abe ai. aa . os i 3 one - 1014 1012 7 oz 10% _ ~* = 21 as 15 J 16_ lille 12!g 
anew eenene an! antl a©.* of 2 2 Micese asc- 4 5y 5g 3, 35g] 27%, Blg) fle 2 2ie 4 
Archer-Daniels-Midland. ~~~... *| 251g 2912} 2512 2714) 22 2714] 21 Q2ieol Qlig 2ZH5le}| 25 263,| 2512 277 6 QRle| 25 37 25 3210 73414] 3llo 33: 
Pp wt ee 100) 121'4121'4)120 120 {119 12014 11812 120%|120 '1207%|119 1207%|116 120° 118 17 116 1164 115% 11612 Se pitt _— pink 
Penh ye saree Mae MM RR a i a 
FEE OES. - econo one 0's} 9 o"6} 4'g lg] 3% = Ble) 38 8 8 oc) 4] 35g 41g) 35g 88, 614 673} 5% 67| Ble 6 
ped nm stag Saeeroue 235 “ . 45 482 a8 Ariel 33% 39 | 357g 3712] 34 41 | 3612 3912] 35 39 | 351g 60 | 48 51 | 47!2 524) 45 48 
tata enemas f é aaa eaank nee cacclecee ecne}e--e cn--Jeeee econ]... .---| 65 65 | 60 60 |---- ----| 53 55 
Armstrong Cork Co__.......-.. *| 4512 58 | 47 51%) 3712 4915] 331 %|1 35 Qleol : 3,| 351 33 7 E ‘ 2 ars 37 28 
Aokd CSnetabis Gorpo------3} “0% Hi] 10, ae] “at 12°] Soe Ma] tote Me] Yo, 1S'] to" tia] “a fos! “Ht doa] toe Haleioy 1s 10° 1 
eed ween nnn------ 736 73 85g (94 p + te a =" Ao. aia 614 712 95” + os" os" A. Ri 812 1012] S82 9%) S853 9 
4 wocce o. t2|---- --- 2 2 2}---- ----| 90 o ‘ ‘ ) ) j.--- ----]---- ----|100 100 
Aeseeenee Say Gesde eccccccse 1] (77% 10%) 812 10 63g 1014) 55g 734] 6lg Sig} 7 833) Tle Vig} 614 9 61g Gig} 85g 1014] Sl2 10's) 73, 88% 
$2 ist preferred ________- 100} 70 70 | 70lg 7413) 75 78 | 73 7412) 72 74 | 70 76 | 70 76 | 7312 77 | 71 76 | 75 78%) 76 78 75 «78 
P % 2nd preferred._______ 100] 52% 52%) 512 51t2] 51!2 5412] 41 46 |---. -.--| 51 60 58 59%! 5812 60 | 53 65 | 63 81472 78 | 66 77 
ssociated Investment Co_____ *|] 34 35 | 33 36 | 3212 351s] 30 32 | 30% 37 | 36 38 | 3512 36 | 36) 37 | 321g 35 | 34 3535) 3414 S4!2) 3614 38 
He on bee warrants.__.100] 90 94 | 91 95le| 9312 96 | 91 9312] 91 95%4| 97 100 | 95 98l2] 97% 9934) 92 9714] 92 9434) 92!2 94 | 9215 95 
0 ex-warrants.-___. 100} 90 91 | 94 95 | 94 9612] 8912 9212] 9112 98 | 96lg 99 |---. ----|--.. ----|---- ----|---- -.-- Sean saaeleca. c 
Atch Topeka & 8 Fe Ry Co--100] 31!2 42%] 3312 38%] 3653 40 | 2312 29%] 26 31%] 2415 30% 25 Bllg] 2itz 30%] 21 3414] 30is 33%] 25% 31%) 225, 2612 
Att 2 eee preferred _...100 5914 6912 6114 66 5812 71 | 51% 59% 5314 6454) 52%, 6512} 55 61 5lig 58 50s GAle 6ll2 64%) 55 63 | 7493, 58 
Atlantic Goast Line RR Go.-100| 20° 30%] 22° 25% 151, 25%] 15° Bou] 17° 108] 16° 19%) 15% 20%} 15° OH] 15, 37%) 23 27%] 2%e 20s) 2112 24% 
5% preferred oe100| 11. 15 St, isl is? ap lis 14 63% 712} Gls Gls] 7 Tle} 58 74) 71g 2644) 171g 2Ote| 15'2 18's) I4t2 164 
POE ow alae . cb. & 12!4 13%) 12) 18 | 10 12's 11%, 1312] 10% 12%] 11 1314) 912 13%) 10 26 | 1714 20%) 17 19's) 15 18% 
O& cone neet Gaston A ers 107° , 2 — — 19%, 2243) 19 2014 1812 21 195g 21's} 195g 2034) 1814 203s] 181g 243g] 233, 247% 21", 2414] 2019 2153 
aeian tome ries A...-. — Te 110 * 2 a oe * seen ome 108 |10512 1s 110, 110% oO 7 10414 a * 1057, 1081g| 1044s 10912 107 108°2/107 109 
SUshas dubednenaeane 7 7s} 77% 8 75x) 7 5g) 712 7g «9 83g 9 8le 935 83g 85s} 8's 834) Sig 85g 
Pe a gy ken engebenene 50 “ a 44i4 46 | 4414 47%) 4355 4612] 4414 45%) 4414 46's 4512 47 | 46 48%) 4414 45%) 44%, 455s 455g 4654) 4553 4714 
5% preferred_________.-_-10 sae 157 lane at lnak taateliae tan Tait 52%| 50% 54%| 52° 55 | 50 53%] 54 71 | 61 6514] 63% G712/ 61%, 6512 
Atlas Tack Corp____........ et “6 a = “ a ar“ - is at 3 a "i 119 or" - 120 12014/120 126 |120 1237 7g ” 1237g'121 12314 
a aan n wenn nnnne ‘ 2} 6 2} Sig 2 1 54 7g «(Ble 3% OB 4 6 5 57s) 5 8 6% 7%; 6 6! 
Ey Vy eons |e fu] Se au] aS] BS ol Bea) IB) Be au) te 2] aN Bal BN dal Be S| ah Be 
+ Nichols & Co........- 284 38] 2% 3 212 34 2 23g] 2lg 2g} 2 2s) 2 212) 2 253) 2 35g 275 3%) 253 3 2 2lo 
As.) an «==------- . 3 3012} 2812 2912] 25 29%) 2012 25 | 20 21 | 18% 19 1912 23 | 171g 24 | 1853 21 | 18lg 22 | 16 1S8t2) 16% 17 
Rights. rp o I (The).-.3) 61g 87%! 6% 7%) 5 7ig' 412 6 5 534 3% 5's “ 4%4 31g 43g 312673! 55g 712] «688 s) 63,7 
Baldwin Locomotive Worksa— | 3 | | JO Up 8 18 8 4)---- wene|---- ----)---- ecccftece seeelecce ccce 
ML tee .- 1% rts . h rt ” oe = i 12% 9% 121g en 13% % 1212 1g 2114) 1812 21g yo 19% 16l2 18lg 
eceece o'2 %4 8 ° 5 34 2 2 d 37 5 37, RS 71 3 2 712 5! ) 
9a 20p=cum preferred ---100] 8% 10%) 74 94) 6% O's) 5° Tiel 87h) a ol 5% Sul 5° 7] 4% 11%] Oi 10%] 7 9% 6% 7% 
aa RR Co. _50 > 3012 201g 251g] 23° 24%) 19 — 22Ig] 22% 2312) 194 23 2012 2514) 21 25%) 191g 26 | 21 233, 1514 21 | 1lte 15lg 
me hd 1 1 nna 100] 86 8714) 70 80 | 7012 765s) 67 73 | 6912 72 | 67 691: 65 6912) 6512 70 | 66 70 | 67 69 | 59 68l2, 49 «59 
Sarker Bros...-............. 10] 15% 2112] 17% 18%] 1212 10%) 10% 44] 124 14%] 11 14, | Adie 14%2) 104 14%] 10% I6'2) 15, 18% 15 18 | 13% 16 
ieceieteleieieteieieeieiaeted ; 5 Vig a} & 4 5 7? 7 7 8 4 4) 6 87, 6 912, 83g 10% 4) 7 Ble 
Bok evereored DEES IS et: 50} 3014 31 | 3012 33 | 2914 3214) 244 2714 263, 28 | 28 2812 281, 30 | 29° 32° 27 2712 2612 29 '| 27ig 2812 25” 2714 
pes a w+ nen nnnnnee 5] 15t2 191s] 1434 16%] 13t2 1753|212% 15 | 13% 14%) 12% 14%) 13's 14s) 11's 13%) 11% 18t4) 14. 17%s 1214 15!) 11% 1253 
bat geedieeed C. wenennee--e 18 a0N 1S 21%4) 167% 214) 1514 19%) 19 2214, 19 22 | 20 2512) 197g 247%] 201g 23 | 2253 25%) 2312 2643! 24 26% 
Beatrice Creamery.._....... see ae Mote @113 113 |113 113 [110% L11tg/ 112 112%4)114 114 113 11414)11212 114 |11012114 |109%2 11212 11212 115'g| 112%, 11414 
$5 preferred Seu seceaeccton 25 = 1914 18 197g} 1812 20%) 17 20 20 2210} 2112 231] 2212 28 | 221g 2612] 22 22612) 25 2712 26145 28 | 26 28 
Genel te coe is Nini ae) 98l2 99 |100 100 109 100 98 10012|100 100 |101!s 1021,]1021z 10253|105 105 |10514 10612)... ~..- “197% 10714 107 107% 
eeeeeeces wee an--|---- ---- 28 ; oat. nbentlliiih sonehenee mae aseelesee woul 27% 2914 — 32 | 29 3010 
prostate Packing Co....... 20 121 125 |122 124 |122 125 |114 118%|115 122 |121 126 |125° 12612|122" 12812}1047%5 114 | 114i2 120 = 121 |122 128 
elding-Heminway Co-_.-...... * Ki 7% 87%s| 77% Sig) 734 85s] 71q 283, 7% =8lo} 7% 84] 8 91g, 81g Vlei 8 9 81g 95g 93g) 9 914 
| teeny Nat Rys part pref_..-- 723g 7353|--.. -.--| 70 70 |... .---| 72% 72%4|)---- -.. 721g 7214) 721g 72tg/._.. ....| 56 56 52 52 | 54 61lg 
Soest tote Eee hnaead 5 2234 2934 247s 2914 185 28 16% 2134) 20%, 2412 201, 241, 21 2655) 201g 2612 2034 3153! 28 33% 27% 3353 2853 315g 
Prior pref $2 Apa Ofp---° 187g 20 1913 205s 1812 2112 177g 1934] 18% 203, 195s 211s 1934 2034) 1915 207g] 1834 2014 191g 21 2034 221g| 201g 22lo 
peerigt Eset $2.50 div sor 1938, -31-5- --;-| bis Sa] Ole Sahl Aste Bote] GO S8%s) Ore oe) as” a7 | Sei az] 32° So] 37% 43 | Sete 43‘| 30 30 
bbe nabeenececcccesce ( 55 | 50lg 5334) 4: 5712} 46 5 712 4910] 47 493, 7 jlo 4: 3: 391g) 3773 43 2 43 | 36 39 
Sesntebens Steel Corp (Del)...*| 6014 80 | 65% 75 | 58% 757%] 5153 6312] 515s 60 | 5014 59% 515g 6534)2517g 6433] 5412100 | 8614 937%) 7 91 | 781, 847, 
2 sones © cecccccseccce 20) 16!2 18 17 =17%| 1614 18 15l2 1714] 1612 1733] 1612 175] 16's 1753) 1612 1734) 1612 18l2) 1714 18l2 17% 173) 1714 18 
piatten danke sthoososcpeee 100 10614115 |110 11412}110 11412) 9914 111% 105 109 |106 1081-10514 112%, 108% 115 | 108%, 1201s 113 11744) 11414 115%) 1124 115 
Binh & es Mot oa Inc...* fe 26 2412 27 | 19 27 | 15% 18 | 18% 20%) IS!2 223, 19 2412) 19 25%) 1833 28 | 2712 32% 2512 31 | 2514 30 
BlawK —y er © Ge. cance 1712 22! 1812 2012 15le 22 14 1612} 1612 17%) 16% 18 1653 20 | 153g 1919] 1412 2419) 22 2419] 2114 22%) 1815 22 
Sie fe teats ins Seicammnen - 13° 17%] 131g 15%] 10 15%] 8tg 11%] 9% 11%) 9 Li's} Bs 12 9 1153) 853 15% rt — 10!2 _ 10-11% 
SenncosouEs ee eccleccs cocclOecs coccleees coscl*eee Sseeleese cocsioce —_ lo 3 bly 33 35 22 34 
eee a ie deities *| 19%, 22015 19 19 | 19 231g)-... --..] 1753 18l2 18 = 1919] 21712 18 | I4lg 17 5 18 | 171g 18lg] 16% 18 | 131g 17!g 
Sen rh preferred_100| 4312 431> 43 44 | 37 37 | 35 35 393, 393, 39%, 40 |---- ----| 354 38 | 40 55 | 50 50 | 55 55 | S52lg 57 
Bohn Aluminum & Brass Gorp.8 244 oon a a 2053 31%s| 19 2314] 20te 2419] 175g 231, ise ES “ - 1714 29 | 253, 313) 21's 314) 211g 235 
a rp 4 281le} 235g 26 21 2610} 1614 2114] 19% 22 193, 225] < Sl, 2: 16 28 25 271g] 213, 27 21 231o 
oe ee eae CNS Baccnaced #1104 109 |105 110 | 10714 10912 10419 10914 107 110 |109 110%,)108 116 {112 117 [10012111 [1075g11419)114 11853/11612 12119 
Bond Stores i 2 ee ecececenennee “| 51 55 | 53 55 | 54 55le| 51 55's) 55 59%) 56 59 | 58 59%) 57lqg 5912) 55 «58 | 57) «GO | 57 =—59%4) 58%, 6312 
action Go (The). occcccce eoeel] 1213 1414 12%%4 16% 157% 193g] 147g 171s} 163, 1933) 19 22 195g 212 177 20!2 16 18%/ 17 23lg! 2114 23'4) 224 24 
Borg-Warner Co ee 15] 1612 17%) 17 20%] 18 213s) 171g 19%) 19) 21k 19% 21 | 20 21% 19 22 | 18% 22 | 2055 2134 204g 21%; 20 21% 
Boston & Maine UR Ge eecceces 5] 247% 32 | 235 28 | 21 21%) 18% 24% 213, 2514] 21g 25 | 21% 26% 19% 2614] 1912 2812) 2612 287%) 2312 2712) 2353 25% 
Bower Roller Bearing orn P me on ~ 1% 2%) Ms 2) IN 2 Ig 2 om +, oli? : ar ae AOA oe 
9 ieenind Gore of A ene 7 4 2412 23 -2784| 1912 25% 223, 2719) 25 271g) 25!2 29g) 2g 29 26 =3ll2) 30% 34% 321g 3414) 31 33 
Sent "ad ote, ott oat we oe om Se Se oe Giz 74] Ge 74) 26 Tia] Sig Gls] Sie Gel Sls) Oe Oe 
Satis Gameieneene - 11 2 15% 125s 144s 93, 1453] 8ly 1133) Og 11 834 1019 91g 11% 7% il 8. 1512 1314 14%) 11 14 11 12%, 
Briggs & Stratton @........ 2212 317g) 2433 2733) 19 29 1614 23 19 2233) 18 22% 18% 2334 1753 2334) 167g 2553) 2314 267%] 21!g 25g 21 227 
Bristol-Myers Co apse ote ae *] 37 3910] 3414 36 | 3412 38%] 31 34 | 34 39 | 37 40 | 38!z 40%) 3612 41 | 36 39 | 3814 4012) 3912 41 | 36 638 
Stiee & Gueens Yeoness Gale 43 4434) 44 4612] 4412 47 41% 45 44%, 48%! 4712 50 49 51l4) 48 53 4473 484) 46 52ls| 4812 515s 49%, 53 
a. seotioned ransit ‘p.° 1%s 2 ™ : i 2 llg 1%} 1 155 14 13, bs ae R. iis 2” R. ll, lly 15x ly 15g 
= seocnenoooscees Sle 4 7g OB 2 10 5ig 10lo} 8% 10 8% 10 4 1g 35g : 1 12 llig 13%, 12 14%, 
$6 pref. certife of deposit...*|.... ....|/.... ....|.... ....!.... Pee, eer, Pca rn ee ee See He ----' 11 12%' 12 13% 
Note—Superior figures denote 32ds of a point, viz.: 105%==105%%. No par value. ¢ Reported in receivership. {Called for redemption. a Deferred delivery. 


r Cash sale. z Ex-dividends. 





y Ex-rights. 





b Change of name from Peerless Motor Car Co. 
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i 
] | 
STOCKS January | February | March | April May | June July August | September| October | November | Dec 
‘ember 
Low High| Low High|Low High\Low High\Low High|\Low Htgh\Low High\Low High|Low High\Low High|Low High|Low High 
Par|$ per share| 3 ” share|$ a share|$ per on $ per share $ share ” 
Bklyn-Manhattan Transit -__.*| 10% 12% 11 13 734 137g; 73g 1112] 10%g 121» 101, 123 oh —_ ° Bis an " 035 orga 11% er ae — a “ome 
+ ce poy hg gh ac de gceee : 37!g 42 371 ts 41%5| 32 4312) 27 308 37 4212) 371g 4153] 39 451g) 3715 4810] 361g 4512) 4014 423° 3918 4734; 4514 507 
ctfs of dep....*|---- ----|--.. -.--|---. -..-|-.-- eec-|-2-- ----|---- PCs. Mth 14 40144] 39° 4744! 46 5 
Brooklyn Union Gas..-_-__---. e] 15% 19%5| 17 191s] 145 1914] 1353 17%] 1738 24%3|2197%s 2353| D1i, 293g| 22in Bois] 2iiy Délg oon a| : : 
Brown Shoe, Inc.-........... | 31is 3312 3312 234 | 341, 35 | 34% 36 | 3475 3514| 364 36°1 35° 36°] 3412 Bote a7it a7] 35° Bolc| 33% 36° 
mene amma” +4 2 te a et te Sh 95g 8 1llg 143. 1355 1514] 131g 1734 15% 193g]7143, 173g! 1714 2314] 2010 2514 2055 2334 
a aes Se ) 3g 5g 7g 219} 7 75g 834) 7 85s] 75 97, 1 3, | 1 r 3e F ( 
ee i 100} 96 9612) 98 98 | 98 100 | 94% 97 | 951g 98 | 9512 100 961, 1011; 10012 108te 93 a 10214 100 ? 102" +t 10st 1001 103° 
Budd (E G) Manufacturing--.*| 6 8 614 7is} 4lp 7 4 5%] 412 Sig) 4 5 41g 61g) 4 55s} 41g 734! 61a 734 5lg 714 Big 55g 
oe ee, ee 100) 42!3 55l2/ 44 49%) 32 4933) 2912 3512] 32 40 | 3414 38 | 3414 49 | 34 4412] 3312 531] 4653 5315 381. 49 | 39° 431 
ER WE n. cccnccccccccecs *] 414 55s] 414 4%] Slz 4%) 3 4 312 412} 35g 45x] 31g 45g] 33g 4531 31g 553| 434 5lo| 4% 614] 5! Boe 
NS Tn cwnmietnal *) 24%, 32%) 28 31 | 241g 3414) 21lg 28 | 25lg 2812) 24 28lz 233, 311e| 25 3034] 2319 283g) 2734 3215 30 3334 30° 33° 
ie tiintbesaanaed *] 2314 30 | 251g 28 | 18 2712} 16 21 | 18% 2114] 17% 201] 1712 2214| 1512 2112] 18 29%4| 25 2712] 22 26 | 22 243 
Burlington Mills Corp.......- 1) 12%, 14%) 13° 153g) 13 15%§| 1112 13!2} 121g 1414) 131g 153s 1319 181g} 145g 1933] 15 1919] 1712 19 | 1714 218% 171 2034 
Burroughs Adding Mach...__*| 1553 18%) 163, 1712} 1414 177 73) 111g 15 | 125g 137%] 11 13%] 1114 1419] 111g 14 | 11 14 | 125g 135s] 12 ? 1314} 11 ’ 123 
Bush Terminal Co _-___- aie 13, 24g) 1%, 2ig]_ Ale 1 Ilo} 11g 133} lg Ile} Jig Ito) 1 llp} 11 73, 43, 7, 41 63, 4 51 
Bush Term gtd pref ctfs dep_10 100 10° 12t| 1018 11°] 107 10%)... ode ato gee . Ge ee he . 
eposit ctfs 7% pref_____- ---- ----|---- ----| 61g 912] 63 8%] 8i¢ 1012] 11ll2 13 |"ilie 413,, 9 “YOs,| Sie 10 | 14 15'4| 12% 1612} 10 13%e 
Butler Brothers_ __...._..____ 1° 714 Qlg! Tle Sle} 7 9 57g =733) 65g 7g} 6le 74 rt al Bi 10% 57 1 Mo - = . . _ 
5% conv preferred___._____ 30} 1912 2112] 211, 23 | 20 2334) 187% 2014] 195g 2034] 2033 2114] 207, 2210/ 20 225s] 20 217%| 20 2219| 22 ? 2210| 201g 22 
Butte Copper & Zinc. .._.---- 5} 3ig 4 314 35s] 3 414] 25, 3ig] 23, oBlg] 212. 3 25g 31g} 2lo Big) 253 6l4) 43, 5%) 4 5l4 3% 41 
Ee Oe Sik ncccscccncues *} 9 13%) 10 L144) 753 11%) 7 9 734 95g} 8lg 10 9 123g] 85g 123] Sig 1334] 1214 147] 113%, 163,| 1233 1334 
Participating preferred. _-100 2953 37 | 32% 3412] 30 3512) 251g 3412] 331g 3514) 42% 5133) 62 7219} 60 74 | 59 71%) 67 80 63 8473| 70 80 
Byron-Jackson Co-_...-.-..--- 147g 177%] 1412 1614] 1314 163) 1112 1312] 125g 14 | 121g 1312] 131g 137%] 1114 1384] 1214 1614] 15 1634] 14 167s 141g 15% 
California Packing........ -- *| 15%, 18 16 =:1714] 151g 191g} 13%, 16 1414 181g} 1714 205s] 1734 203g) 153g 191g] 1514 30 | 2319 2619] 20 243) 2034 231 
Oe Se eaneccceneses 50| 4912 4934) 49 4914] 4812 5014) 501g 501g] 512 5112) 511g 521g] 523, 53 | 523, 5234] 50 51 | 51 51 | 503, 50% 5012 50t2 
Callahan Zinc-Lead_-._..--.. 1] 153 2's} % 2] 1 Lig} % 1 ieee Or) ee ee 0) 7% «#1 7% 314] 1% 2to] 134 2t4| Ile 1% 
Calumet & Hecla Cons Corp...5| 6!2 8s) 653 7l2} Sig 73) 5 6 53g 614] 5 5781 5lg 614; 47g 6le 7g 1053) 84 9 6lo 87, 61 74 
Campbell Wyant & Cam Fdy..*| 14 = 17%4| 1412 1534] 1112 163;) 91g 1212} 10 1112] 934 1133] 97 131g] 9384 1214] 934 167| 151g 167s] 13%, 157s| 13 P 1535 
Canada Dry Ginger Ale. -_-..-_- 5} 17 2048] 1712 184] 14 193g} 12 151g] 137g 1714] 155g 181g] 163g 2014) 15 1953} 14 16 143g 163g] 145 1610 143, 173 
Canada Southern Ry Co....100| 44 44lg/.... ....] 44 GS Geese eco 4534) 45 47 43 40 40 3912 3912} 40 40 4 3612 393, 
Canadian Pacific Ry Co...._- 25| 434 6%4| 43, 5%] 3% 514] Siz 4%] 35, 455| 3% 47% 3% 435| 33g 43q| Big tg] Sta 6 | 43% 55g} 41n Bly 
( esa *) 31!g 3212) 301g 32 | 3014 341g) 2934 3214) 30 32 | 31. 32 | 81lo 33 | 297% 3214] 2912 4119) 38 40 | 37 38%) 3712 40° 
Capital Admin Co Ltd hctnss A..1] 6% 7 61g 7 5%, 7 43, 5l4] 412 53) 473 53) 43, 7g) 53, 6%) 7 8 | 6% 74] 63, 653| 533 61g 
$3 preferred class A... .-. 10} 40%, 4214; 41 4219] 3812 4219/__.. -...] 39 40 | 38l2 3812] 35 40 | 3912 4012/2743 43 | 43 43 | 39 43 | 3712 38le 
Carolina Clinchf & Ohio Ry. at 831g 8412} 83 85 | 801g 83%) 77 77 | 7814 81 | 79% 81 | 80 851s] 7919 8434] 77 85 | 82lIo 85 | R41g 85 | 85le 8512 
Carpenter Steel Co__......_-- 1812 2012} 1712 19 14 21812] 137g 15 1444 16 14l2 16 15 1619] 1419 161g} 1414 33 2612 3053] 22 2819) 2314 2512 
Carriers & General Corp------ H 3ig 3%) 3lg Biz] 234 334) 21g 27g] 25g 31g) 2lg 2%} 23g Bip| 25g 33g] 23, 4 31g 35g! 27g 333) 253 3 
Gee 2 Th Gin cxtcaccecccese 100} 82 94%) 8212 8812] 75 9412} 66 7612} 72 83 | 71 8lle] 73 7919) 6312 7612] 6512 9214) 783g 8612] 67 83 | 66 74le 
Fob DURNEEE. ncnccccosese 100/116 122 (120 12119/1181212214)110 118 [114 117 [11253116 [114 11834/11534119 [115 119 |115te¢ 11810)/1131411612/114 118% 
Caterpillar Tractor........-- *| 42 4712) 423%, 5012] 4114 55 | 3812 4512] 4212 4712) 4012 467%] 4119 4614] 3912 4512] 40 6419) 565g 6253] 521g 57%| 5234 571 
ek Sc ccensencene 100) 10713 1071s|1053g 106 | 10312 105%4/10312 10312] 105 106/105 10512/105 106 |21007g1021g/10012 101 |... ~---|1011g 1011g/--._ - 
Celanese Corp of America--.-- *| 1753 2433] 1914 2312] 15 2335] 1353 18 | 16 19 | 17% 23%] 21 281g) 20 201s| 20 277%] 2414 2914] 235, 287%%| 2453 3014 
7% prior ee o<-e-. 100) 8914 94 89 921g] 93 9312' 84 887s] 84 95 9512 10514]10134 109 |1035g 1097g/10314210834'102 105 [10312108 410712 108% 
eo ere *| 1414 191g} 155g 1734] 1114 17%; 10 14%) 11 13 101g 131s] 105g 133; 77 1233] S812 1153] 97 1134) 10 11%] 934 IL1lg 
Gn , ae 100} 766%, 70 67% z71 69 7212) 64 69 64 66 64 67 65 67 64 66 60 64 58 62 59 62 60 6212 
Central Aguirre Associates....*| 21 2212} 20 21%) 19 2014) 18!g 22 | 20 224%) 1912 2012] 1934 = 18%, 21 | 20%, te 2412 28 | 24 25 | 23 25% 
Central Foundry Co-_..._...-.- 1} 3% 514) 37% 438) 212 414) 23 34) 234, Big) 253 Bly) 2a 25g, 334] 253 B5g 43g] 338g «2 414) 3 33g 
Cent Ill Light 44% pref....100)110 111 {110 111 {109 111 {110 1105s/110 111%2)111!8 113 |11119 113% 1llls 11315 —_ 113% 1051g 10819/11034 11212|112 1134 
{Central RR of New Jersey..100) 7 912) 7 8 | 5 7%) 4 5 5 5 334-354) 3a 44, 414 1214] 5lg 1053} 55g 7lo] 414 57% 
Central Violeta Sugar Co...19) 4!2 Siz) 412 473) 4 5 31g 533) 4lq Sle) 4lg 484) 41g 3 4 43g alg 14%) 7 12 73g Qle] 812 1012 
Century Ribbon Mills.....---- *| 453 473) 412 5lg) 41g 5g) Big 54) 41g 54) 41g 412) 45, 5g) 4 419} 37, 5 47 67%| 553 5%! Sig 5ly 
| ep 100} 88 90 | 88 95 | 95 95 | 88 90 | 88 88 | 8514 87 | 891g 95 | 90 91%] 8812 96 | 92 96 | 91 93 | 92 92 
Cerro de Pasco Copper....-.-..-. s 3912 527 41 4412] 37 4514) 33 405s} 36 3912) 32 40 321g 3912] 3212 37 B2lo 4812] 393g, 4234] 3734 4114) 3514 39% 
Certain-Teed Products. ....-.- 1} 93 13 97g 1ll4) 7g 1144) 612 9 7 812} 612 814] 6le S8lol 5ig 73%) 54 8 63, Sig} 6lg 7%) 61g Tig 
at estas pootessed...2-- 800) 3712 4712) 3934 4312) 355g 4614] 2214 3512] 25 3033) 27 3012] 2719 32 | 227%, 301g} 22 31%) 29 39 | 31 361g] 2814 331g 
ain | ae amen O-OGheene abacheses KOGnlenes S0n4eGee enenteseo s2eslscce seceleoes sesul 16 2?1o} 1919 2 1 20 1 
Champion Pap & Fib 6% pt-i00| 992 10113] 99%: 19i'3] 100i, 102-98” 102") Gis “GA] "OS™ TOT,|"98" TOL [99° 100 "| 9812 100 1007 101s] Sole 10;t«| 100 108° 
+ -pnpannsboanasenh 231g 30 | 251g 2919] 21 29 18%g 23 197g 2134) 1712 21%) 19 21 17 20%] 17 = 291g] 26 2814)/7237%, 2610} 2312 2612 
GR Gan 6s cwcccccccesccs 5 8 853! 812 11 81g 105s} 653 S812] 8% 10 81g 9731 88 914) Tle 8le] 9 1819} 14 2119] 1712 21 16 1712 
tChesapeake Corp.--.--.....-- */ 195g 245s) 2012 23 | 1914 22512] 1714 20 | 19 21'4] 1914 217%] 193, 2319] 19 2319] 203, 2919] 2612 29 | 263g 2919] 735g 29 
Chesapeake & Ohio Ry Go..._25 31 3912] 3334 3712] 317g 401s] 27 3344] 307% 341l2] 3012 347%] 3014 3634] 30 37 | 2919 4714) 413, 4434) 40 433g) 385g 4212 
Preferred series A__.._--- 100} 86 8812] 8612 89%) 88 90 | 87 88%) 88 8912] 8914 9512] 937% 9514] 9312 95 | 87 88 | 85% 92 | 92 94 | 92 93% 
$ sense & mest Ill Ry Co..100 on on ot on x. lz \4 33 14 Mites Stisincee desdhides eunslabad seaebeige “agintans eclocce coco 
yr — -- eee 100 4 “4 1g 2%, 31g} lg 2'4] lle 2lg} 15g 284) 17 2 15 4 23, 1o]| 24°43 | 2 
tChicago Great Western. .--_.100 3g 5 3g 5g 3g 1g oy 3g 14 3g \4 3g 4 3g : 5" 7? * est — San, Rt sone Bx. 
4% preferred_..........-. 100} 253 37%) 25, 27%) 214 27%) 134 2to} 15g Qig} 15g 2 15g 2igi 14, 2 13g 433) 3 37g] 15g 71 15g 24 
Chicago Mail Order Co--.-..-.-.-. 5} 11 12%) lly 12 95g 1312] 91g 107%] 10% 1214] 114g 1144) 11 1314] 97% 1114] 10 1212] 12 14 | 1219 1319] 1012 12 
t Chic Milw St Paul & Pac....*| *% 12} % 12) % I, | ee, ee) ee, ee) a) | | i | a lg 
 T.. ~ eeeeeen 100) % «oiligh yO % 61 rs) i | rs | | | | 13g} 5g digi tg 
tChicago & Nor Western Ry.100 a | 34 %8 1g 78 12 78 Ig 5x 3g 5, 3g 5g 3g 1p 3g 14g] Ss 1l4 1g Il Ig 5g 
Preferred. _.._...-..-..-- 100) 253 312] 21g 27%) 214 2%) Alo 24] 13% A7%gl Atg 1%) Lay 2 13g 15g] 418 35g) 25g Big] Ilo 28% 5g 1% 
Chicago Pneumatic Tool. -.-.-.-- *} 15 2014] 16 187s] 1llg 18lo] 10 13%] 11l2 14 11 134g] 113g 147] 101g 143g] 11 183,] 1614 18%] 133, 1735] 13% 161g 
$3 convertible preferred__--- *| 3412 3712] 35% 37%] 34 387%] 32 341g] 331g 35 | 3314 35 | 321g 3434] 3053 33 | 32 3912] 35lg 3712] 35% 3619] 3312 36 
Prior pref ($2.50 cum divs) - 4512 48 | 46 4612] 447% 481g] 4453 4514) 45 47)s| 4412 4713) 45 48 | 44 47 | 48 4812} 48 50 | 477% 5014) 47% 4812 
tChic Rock Isl & Pecitic. ive 1g S3f 5g 1g 5g Se) ee | ee, | a, es ) a | re, | a 14 3 
7% proterred.......<.2-<0e 100; 1 17s} 1lg ty} 1 13 % «61 34 7g 34 78 % «(1 1g 34 5g 17%] «lg le % 861% 1g 1 
6% preferred__......--.--- 100) 1 lig 73 #1 % «61 5g 34 5y 7% 5g 5s 5g % 19 84 Ig 1% 7, = lg % «(1 1g %8 
Chicago Yellow Cab--.-......-- *| 81g 812} 85g 83) 8 955, 71g 8 8 8 8 8 81n 9 7% 84) 7% 9 8 912} 9 9 83, Dlg 
Chickasha Cotton Oil......-. 10} 1212 14%) 12 13 1l 131g} 10 1034) 1014 11 101g 1114] 1012 117} 101g 107s} 10 1514] 11% 14 11 1210} 101g 12 
Childs Co_.___..-.-.-.-.------ #| 93g 131g} 103g 1214] 7ig 11%) 7 910} Olg lls} 8 10%) 73g 934) 53g Ble) 5 71g} 6 714] 5lq 67%) 453 55g 
Chile Copper .-.......-------. 25| 30 33 28 33 26 = 3l1le} 25 27 |725 2612] 2512 2519) 31 32 2612 32 31 4) 3llg 33 32 735 32 8632 
Ce es. cecccccancncned 5| 661g 84 7253 8073) 67 8514] 535g 70%) 6214 71%) 661g 7245) 6714 847s) 713g 8414] 721g 921o] 88 943g, 82 9014] 825g 9014 
City Ice & Fuel__.....-.------ *| 953 107%} 97% 105g) 9% 11 9 10%) 97% 147} 1ll'g 14 12) = 1414] 1114 134g] 11% 1214) 11 124g] 113g 1253] 12 12% 
644% preferred__.......-- 100| 79 80le] 7912 82 | 80 85l2} 79 85 | 85 96 | 8912 9712] 911g 96%)7903g 93 | 8712 9314] 891g 93 | BOlg 94 | 93lg 96lg 
City Investing.........-..-- Piilann® saaasisdae <ees te 68 [.... ..-.| 52 52 52 52 50 38662 50 =650 4612 50 |.... ----| 461g 50 |---- ---- 
City Stores____._.-.-.-.------ 5) 314 414] 33% 4 3 4ig} 244 3 2% 3 2%, 343] 219 Big] 2p 3 21o 31} 314 433) 3% 414] Sig 4 
Clark Equipment. -----...-.--- * 18lg 2410} 20 2153, 18% 26 15 20 17% 2014] 17% 1912, 18 25%] 1814 24 1912 30 28 3412) 30 3419] 30 315g 
C CC & St Louis Ry Co_-_--- Tilowss cncsiepec anpeheges epsaicoce coxc[Mel BED ncce socdlnane cocapeoce coedienss asnupenss scesivess ancagins eone 
5% preferred.........-.-- Tiecnc conch WP OO 1 OR GD Lecce wacel OR GD Teccs wrntleces cnsslnece pansiesen sncsicnce saccleces cnsciban> nese 
Clev Elec Ilum $4.50 ser pref..*)111 11412/113 115 _e 115 [11214115 |113!2115 |109%g 113%) 1115g 113%2}111 11212} 1067, 11144)10853 111 |1103g115 |112 114 
Clev Graph Bronze Corp (The) 1| 24's 2812} 24 28!2 2912] 201g 2412) 223, 2419] 23 251g] 2314 307%] 24 3014) 2412 331g] 31ll2 39 | 343, 384g] 3434 39 
Cleveland & Pitts7% gtd_-.-.-- 50| 74% 75 77 77 73 Ee lecce epnsiumes 75lg 75lgi}.... ....] 74 75 69 75 71lo 73%|)_... ....]| 75 76 
Special gtd 4%...-.-..---- §0| 42 42 | 42 42143 43 | 45 45 | 4514 45%/...0 ...-|l0l> Lol] 44tg 441g] 43° 43 |-_-- See Pen Dee 
Climax Molybdenum Co...... % 50 60g] 491g 55's) 4214 527] 3612 45 | 3814 42 345g 4314) 361, 43 351, 43 36 52te] 437, 50%) 45 485, “BBlg “48% 
Cluett. Peabody & Co-.-..-.-.--- #) 233, 2914] 2514 3012] 25 3012] 2114 263g] 245, 29le} 27lg 414;| 2834 3B5lg] 277g 351g) 27 315s] 3014 3614| 33-3714] 3414 38 
PRNGEE.. cs crecovsasenes 100 12714 12814]13112 132 [129 135 |12712130 [12912133 [131 13114|13014 13014/131 133 |125 130 |130 13014/130 130 13015 131 
125 133 [127 13112)11912 131 |114 12319|11912 130 [121 128/123 13034)117 133 |105 2119 [10934 12014)119 123 |116!2 12012 


Coca-Cola Co (The) -..-..------ s 
Ct Bin. tcancccepoasccecnns *| 58 60lo| 61 6154) 6Gllg 62 | 60 6145) 607, 61%;] 6014 607%) 6012 61%) 60 61 58%, 60 | 60 6012} 59 =©6114] 60le 6212 
Colgate-Palmolive-Peet Co...-*| 115 14%] 1353 15%} 13 1614] 11!2 14% 1312 1514] 1414 1614! 1419 1714] 13%, 1673) 12% 15 131g 143g! 137% 171g) 1512 18 
6% preferred ..........-.- 100)102 104 [101% 104 |10212104 [10212104 |1037, 10512] 105!g 106!x|10512 107 |1037, 10544) 10212 10312/10312 1051g|105 106 |10412 105! 
2212 35te] 2014, 26 | 225, 2733] 233; 293,) 25 33 | 2514 3219) 23 3414] 321g 3712) 31 36 | 30 33% 








Collins & Aikman--.....-..---- *| 25 3614] 2712 32 
5% conv preferred_-_---- -100) 105 106 |103% 105 1102 105 |100 100 {104 108 10714 10812| 10714 1084, 2107 10712| 107 108 |10814110l2 10912111 |110 1112 
Colonial Beacon Oil Co-..-..- ncce apaticene epaclvces ‘apesleces angel UA. GE LUE St. Ietae <emdeter  ae4ese rong: at cieaslionind. “iis 
Colorado Fuel & Iron ..-....-- nd 1614 2334] 18 2012) 134 205 | lig 1434) 1214 16 12 15%) 121 "165s “Jills 15 | 11% 247%, 21 2414, 18l4 2314] 17% 19% 
Colorado & Southern.-.-.-.-- 100| 5 7 5 61g} 4!2 Glo} 3 410} 3% 5 3% «65 31g 4lo| 23, 43%) 3 Slo} 55g 7l4 Ais 614) 4 47 
4% ist preferred_....---- 100 6l2 93) 612 8 | S'lg 8 412 Sle} 5 6's} 5 6 4% 6 4 Big} 3%, 933) Zig 9 | 553 Zig 414 6lg 
4% 2nd preferred. __.-.-.-- 100) 514 71s] 653 65s) 43% Sle 4%, 5 4 47s 4 47s| 4 5 Ble 4 41, lg! 6 714 5 54, 4 5 
—- Broadcasting Sys 2. po 15lg 17ls| 15t2 16%] 141g 18!2] 14 16 | 151g 20%] 18lg 2Ois| 18t¢ 21%] 205, 247%) 171s 2014) 18'¢ 23%) 21% 245s 225g 25% 
CERES Bi ccccccccccccecsss 2.50) 15'g 1644) 15%g 1614) 1514 184] 14 16 16 204s] 19 20 18 215g) 7201p 2434) 1753 20%) 1814 231g) 22 245s] 22%, 2514 
Columbian Carbon vy t c...-.-- *| 831g 93 81 87 8512 9012] 73 85 79%, 90 8712 91 91 94 87 9312) 85 9312} 88 96 | 9Ole 93%) 91 9212 
Columbia Pictures Corp vtc..* ‘| 11 15°s| 11's 213 91g 13%] 7g 9%!) 9 11 8% 10 85g 1010} 6%, 93,| 65, 8 7 853 6%, 8 61g 7 
See Ge O00. oncenccocsen 2612 2914] 281g 30%) 27 3012 235g 27 | 26 281lco] 26 27%) 26 28 | 22 26%! 16 20 | 1712 2055) 171g 1919] 15!2g 19 
Columbia Gas & Electric-.--.-.-- °| 6%, Sis} Ty 9 6 Sox) Sly 67s) 6 6%) Sle 6%, “| 5lg Big} 53, 8l4) 5% Sig} 7g 77%, 6 743, 6 612 
6% pref series A.-...------ 1 7412 801] 751g 88%) 83 91 781g 85 | 84l2 89 | 84 89%) 84 8773} 85 88 | 78 S83lg} 813%, 8414) 8llg 85 | 84l2 87% 
5% preferred .........---- 100| 62!2 72 714, 83 78 83 80 SU 7514 7714] 68 7612| 73 79 7712 80 77 80 71 74 70 72 71% 75 
Commercial Credit.....-..--- 10, 46 57 51 5512) 455, 56le] 383, 495/ 42 474s] 431, 47%;| 431g 50 41 48 401g 4610] 4514 4812) 4434 473g) 4414 4712 
44% conv preferred._.... 100) 105%; 10755| 10712 109 s| 10914 10914] 10512 10612/105!2 106 |108 1081;|/10812 109!,/109 1095s 99 107 | 98l2 9812/101 10212)10214.103 
Comm’! Investment Trust - --.-- *| 49l2 60 54 58!2| 4912 60 42 52 4534 51's] 46%, 53 487g 55'4) 46 55 44 52 497g 537g) 50% 5314] 50%, 53%, 


$4.25 conv pref ser of 1935...* 10714 10910}110 110 |10919110 |106 108 [10712 1081!2}10914 11012)109 110 |106 108 (103% 105 /|10412 108 |1057g 110 |10712 109 
Commercial Solvents. .-..-.-.-.-- *) 10% 124] 1114 13%) 10 1314 93g Ills 97— 11% 91g 1143) 9 1234) 853 12! 87, 16 123, 143g) 1l!o 1334) 12!2 141g 
17s} 1% Ito} Ale Alo} 1g Ale 11g 15s] 1%q «144! 1g] 13g Sg) 13g dtp} Ag 18g 











Commonweaith & Southern...*| l'2 2 lig 2's) ty ° 

G6 greGesteG. ccccccccccccese *| 4534 54%) 48 63%8| 51l2 647s] 47 55 53le 59441758 65 60 705s] 6412 7212 60 66 6310 7133| 6512 7114} 6414 70% 
Commonwealth Edison Co. --25| 26% 27%) 27'4 28's) 2612 28% 22553 2733| 263, 28%] 281g 293%,) 287% 314] 2814 on 27 29% 28% 31 | 30% 3114) 307%, beasts 

PEE casi wciabaeddeecoesaglaane tucalictes seeshaxee a: Be Midlccee ctcdhesse Sxccletan <dgpslacke angelssge ongudevgs lenis gukiliiaaie, tale 
Conde Nast Publications ocece %| 74 Ble Sig 85s) 6 87s 5 6%; 6% 74 5lo Glo! 6%, Tle} 5,4 ” 6le 5 7%) 7 773\ Gl 7% 5 ” Gig 
Congoleum-Nairn Inc......-- *| 243, 304s] 2512 2812} 21!2 28%) 19 2210} 2llg 234%) 2114 24 214, 27!4) 22 2612 19%, 2210] 21!e 261g\z2314 254] 21% 24 
Congress Cigar... -...-.--.------ sane senhwes dap © 6 |... -.-.| 5% 5%) Sle 7 61, Gig) 55g 553) 5 5lo| 53g Sl4) 63, Big) 7 97g 
Conn Ry & Lighting 4% % of ise! 5% «68 6 5 6%) 4% 43%) 5 61e} 5 7 isaee <cann 51, 55s! 5 5 6 6lo, 5 7 5ig 6 


18% 223) 17 21'g| 173 2143] 1512 2134, 15%, 2814) 2414 313g) 255g 32%) 26 20% 
6!2 Tis} Glo 7 612 Tio) 6% 8 6lo 734) 714 93) 8 8%) 753 9 





7 
Consolidated Aircraft Corp...1| 18%, 2512} 201, 227%! 1953 25%] 18's 21 
5 875| 6 Slol 55g 612 


























Consolidated Cigar. -......-.-- %| 67% 84 ’ 2 2 2 
Tae HOGSIGNGE.. cccccceccece 100) 76 77 78 85 75 79 73 7412) 75 7 Besse ace 82 82 7912 85 7814 7814) 7712 80 79 811s} 79 80 
6% % prior preferred ___..- 100) 82%; 86 83 87 85 88 7912 S85ig| 8312 85 83 88 87 290 8812 91 82 90 |784 88 87 89 85 897 

Consol Coppermines Corp....5).... ..--Jo.-- conclecce cncelec-- ----/---- oetdieeae a6n6leene ssasscse cnpel OO. oe 83g 933) Zig QOlg) 7% 8 

Consol Film Industry --..--.---- 1| llg 2ilg 14g 1% 14g 15s 11g 148) I~ Lie 11, 13) I'g 14) 1 143, 1 13g} Ilg 1%) 1 143 % = oll 

9 1010] 9 1010) Qlqg 1173! 85— 1134) 73, 953i Sle 107% 87% 10% 8 93g 


$2 participating pref_.....-.- *| 9 107%! 1019 1158) Giq Ziel Big 3s) 
Note—Superior figures denote 32ds of a point, viz.: 105%—105%s. *No par value. % Reported in receivership. Called for redemption. 
rf Cash ale. zEx-dividends. y Ex-rights. 





@ Deferred delivery. 
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572 
The Commerci 
er . 
cial & Financial Chronicl 
e 
STOCKS 1939—Conti 
January ntinued Ja 
Ps "Sialice mublion me 1 n. 27, 1940 
| h\| Low pru 
og Edison Co of Par|$ per sha High\Low High May | J 
Com peetersed. NY Inc..*) 20'4 share)$ per share|$ per Low High\ Low July | 
ones in iae....... #] 10124 10: 31 34% ame $ per sha Htgh\Low High' August | Sept 
p amegs YT; Ou Geen goeapitn 5 53s 03%) 103% 105% 1105 oan 27 3 I's x 4 share|$ per share|§ gh Low High bag AB ae Ginasitn t 
Consolid of Cuba 6% pref —_~ = § 914 Sig Gig) 58 712) 102% 107 {if 5s 32%) 29g 317 per share|$ w Htgh\Low H | December 
ation Co 100) 2% 84, 87 4 7%) 45 058,107 | 16 8} 291, 3 per share|\$ igh Low H 
5% prefvt al (Del) vt ry 31. 21 o's 7 87, = . 4 51 4 05% 1071; 4 319| 287, per share. $ toh 
Co: ae c.25| 3 >t 2 3! ‘ 5%) 4 7 oe 612} 57, 21106 1071 3 34 | 281 per shar 
Consumers Power Co $4. ‘-_aor 134 18° 11% stl 3% Sl ae me 710 7 | Bis 714| 10612 10812|102 ‘oe 132% _— sn ite| 20% share 
pone med g Lae mm Bi? See 2 | im 2] 26 3° of re ol fis Gis] tte Bis) 4% 12/105! 1 le 30% 
—— Go cA 12% en] 137 14ie ee ioul este be 2m 3 | is vo 3 1s i i oe a st 8. Sls 108 /106t 107% 
8% preferred_.--...-- we 2016) 18lg § Is} 12 15% 3!2 9644) 96 991 91, 10 3) 2 23 7, 553i 23 é 7, 84) 7 4 453 
Case te LORE Ig 2 | 15s 2114] 141g 221 9% 1214) 101 9914! 99 100! 912 11%) 81 3| 21g 9 | 2, 34] 2 2 | 7° 715 
aenenniaiae re 86 6 15g 2 5 21g] 1lle r- Yigg 115s) § s| 987 10 4 915] 151 | 5ly 63 7,| llo 
$4.50 a ee 9 943, 93 r lig 2 2 157%] 13 eel 91g I1le 8 1 |10012 10 51, 34 | 24 4 353 6 2 2s 
Cont preferred Coe eRe 20) 35 44 < 99 91 ( l'y 15s 16%4| 1312 17ls Gig 12 91 1 88 98 23 Bhs. 33g 41 
grate pemsad ie Pepe areas: a Hel oa | at Ho a Hel ea ae te 
oe ae 2.50 3: 10%| 73, 8h 12114 |111~ 712] 36 «38 % 97141 941, 99° 4 1 2 15%| 14 15 i] 14% 16%) 1515 1 
Continen otors - - 4 32 34%) 33 4 Ss] Gls SS 4 114%}113 3 | 343%, 39% 4 99 911s 98 2} 1% Ile] 11 Slo] 12% 15 Sig 1714 
es Oil of Pesoccnsnred a ak | 3514) 311, 35% Gio] 5! 116 i113 By a 391,| 347 871, 91-| 89 Io] 11 1212 133, 
“" Bl 2610 : : 33 14 3! on nase 512}112 7g 40%] 3 89 96 4 143) 1 4 
Corn ——- Steel Corp re 4 2612 31le 26ie 33g] ig rt 2‘ 1 g 32 311 ss 6 71. 114 110% 1 3619 511 94 : 13g 
--<-0- y ‘ « 273 o- o*4 ! ‘ oi’ | - 141 4 431 50 a Q981e| 91 
Corn Prod Bank Trust Co -*] 21 2914) 2 g 273%) 2312 36 4 lig 28 a 35 | 23: Ble 367 615 aut 212106 112 ly 8 4058 45 9814 
ucts R aa 49 «5 4] 24%, 27 312 30 Qe 25 2's 2%| 2 6%) 337 ‘| 45 7 51 | 108%, 115 0s 45 4012 4 
Preferred efining 5414) 501, 547 1614 27! oy 1g] 22 2 25,| 2 8 31% 371 51, Olgi 7 113.115 {11212 334 
ob reterred.---------------4 25] 6114 66%, 63° 547%) 52 571 16's 2114) 201 #12) 2012 24% 274, 17 71g) 30% 377.| san 83,| 7 4 1219 114g 
aty Ine. .---~----0-----=-- 00]174% 176%4| 17: onl as aati be 533,| 523, a 19%, 23 21 23 | 19% Qe] 1% 31 2 377%) 371 | 6te 71 
ee Raa 1 7 41173 1 P - 6675| 547 , 524, 5: 2d 191 . 97, 223 312 27 31 Ig 383,| 371 2 
pe Taternationai Go r gecorccone i Be s 4s) 4s rH ot 176 171. ‘sae m 63 Pt rth 53, oon 2 29° oth 30% 26 so P Bls| 355 - 
5% convectite pet peste ee ee ee Bis] 4g Bs fda Ay ont ae ae Soe oe om Fie 247% 
Cream ‘onverilble prefersed-i00 B+ 38 °|"257, Ba 1318 Spengeoee dee ee Sis] 4% 6 “> 176's 173% a A 4 671s! 6012 60 | 5814 601 oer 31% 
Srosley Co rp (The). 01 110 | 99! 34 | 21% 35.°|°21 deal 21 ee een 3 8) --~- 16712|1541 4] 621g 6475| 6112 2 
Crown Co rp (The). )-.-2] 265, 29 ver4 106 |10014 106 21 $64,|°31° Saial "197 1p 47%] 31 eocalocce 2 16712/165 1 5 Ilp 6434 
ite . 9 | 2714-29 | 2912 09 | 93 s° eecletee cook ee 2 455 corcleess « 7115|17019,1 
$2.25 - _ 84% . 10! 2919 313 1011s] 97! ig) 1912 24%» 21g) 1: i, i pelle 2.174 
cbreterred ex-warrant esos 4 41's os" e% of + a 3012 30° s0% |200, 10316 _* Be a 32’? 6” it i 4 3° “le OE 
rown Zelle oe rrants.. wae + 3812 40 ‘ 414 36 2 2 107s 123 "4 307s 301 101 1041 95g 241 271 1 1 ly a 
$5 conv rbach Corp mae 33% 35 33 4014] 377, 40! Ol 26%;| 23 «| 1014 111s 301g 32 301 32 4} 93 99 9610 71g] 23 25 ‘8 11g 
Crucible Pee yoo ye eS tare 5) 12 14% 1: 33% 33 s| 351g 36 P 2585 2010 251 1014 111 "gs ¢ 12 267% 30 31g Q8lo| 97 22%, 26 
age 2 nl oe” 33 | tem oe 2 2515! 2012 265, 67 107 8 28% 3 99 | 983 
Peston teel of America --*| 85% 91 1312] 101 “2 31 | 30% 3% ae gl 2 265s] 211 s| 714 Qe 4 3112} 31 = 317 4 103 
oe ee 86 9015 - g 21445 9 30%, 3212) 3% = = = 35 g 281 ° 77 9 317| 31: 
ones soonest es | "he a] cigs ot al es asl 8 OEE Pe ee 
-American Sugar Co-- 100 ; 82 86 | 86 4°| 2412 32% 79%| 7! 4] 91g 11 2 3414] 31% ; 36 = 38! 2 321g) 2512 
Preterred...-- Sugar Co 4% 6 | 4 80 «91 2 32%) 25% : on tel or” anal oe 4] 3153 34 | 337 21 38 39 | 36% 2812 
Cudahy Packiae.. ot 33 47 =" 5le 4 2 70 72 Blls| 25%, 7 Rllo| 7 4 10!2 Die 161 337, 35 355 ¢ 363, 381 
7 Peckias........... 10 4 6) 37 ; 5g} 3! 65 711 > 3148} 263 Hy s 82 8 4| 141 37 351 2 
Cuneo Pr ing--- 60 65ig| 5 8 414) 3! ls} 3!2 4 , 2| 62 691s 3g 35%4| 251 78 414 16%) 143 5lo 3712 
ane mane. 30 : 5ig) 591g 64 4 4's) 3 | 3% 5%) 38 2| 63 Sle 3414] 2 86 89 | 871s 16%) 151 
Setekter es aise, “eds BAS AE SE Bo NE bes Ea bac a ot 
Curtiss W re sels eo 5lg ei eoc- ---- 5le| 105, 127 « 519} 56 6 & Ble 33; ‘8 3le 4 81 : 94 87 78 38 43 
righ Fs i a yl 5 REE Nhe Zea s} Il 12 0 54 ul 3 33 8l2 43 9lle| 831 
i) aed feschioeatie #1 “Ste “Tie! “oie aie’ a on “serge =< Itz 12%) Iitg 12 | “9 as isi’ os Ss oy Sf oa as 
pelle 7 elt a D ‘ 2 io 9 ee coos , 
<8 preferred. soa ~“aaal fa Tale ais 27%| 21 Gr! ate O° ai 4 aie 8 | aie ~—gel--gs Ite] 10% 19t2| 15% 16%] 13% 75'| 72° sot 
utier-Hammer, Inc..... a ° 4 74% 74! 75x] 211g 261 } 2 51 ; 47 | 3: rr ie Sagat 7| 1319 153 4 
Davega St athena adg 45 46 7414 78 751 <. 4, 1914 257% 241, 6's 47% Rs 45 49 | 44 2 31s Fig | Re aE: 4 1214 141 
. an earrese ea he 2 1.7 27 12! 5 47, | 443g 4712 s| 5%q O5x| 3% 8% 26 8 
Tonnesstnde SDeace *] 18!2 2410) 2( Poot 4910 491 7314 734] 82 4 223 271 3 5%' 41 2} 4312 6315! 5 4 al 3% 57 ¢ 2814 
Davison C le 5% preferred__2 5 5le 6 O18 221o] 16 > 2) 45 45 | tee s 235g 2634) 2 4 558 419 77 | 43, 5xrle 421 D's 37g 435 
hemi« erred. _25 ” 8 5) 1 2312] 135 49 55 aa ie 211g 257, 78 63 97 2 5x 41 
oy tp Lt 435% peef..iee 16 7 | a7 iv] sete azie Se 17%) 14% 17 S5le B5t2| 55 80 "| 79° 79" 21% 27%) 25 301 om 134 9% o. 
lee oo ‘s 67 *2 lo 16 > 6! - ils 141 _ Ox 55 é oad 3216 28 
—aa.. 100 110 111 {106 ge 7% 57, «71 16! 1614 8) 2 7 2 197] 152 55 55 en ae 91 30 
pepreterred- =< -------n2 fe AR A - 17 “| t6% 1e%l a7” initl ise 19t|715% 25 | 22” Bdts| 21 = & 
Belaware & Hudwon® via Hoy Ht HR Ht 3] we heh Mhatstahatent hate moots Bi, Seal He ee 
ackawa | he i100 4 1558} 123 e 2455 253 23 4 95, + hy 207 Ig 111s 11) , 378 4%, 6! 4 1514 151 4! 5 i 53 
tDenver R nna & Western. 1814 25%] 1¢ 4 14%] 127% 153, 3 25%] 233 7} 18 21 112112 |111 : 434 105s 2 1519} 16 161 4 lg 
Detroit ean Gr & West rn. .50 6 gi, 19 23%| 1510 § 544) 1114 125% ‘ 3, 2534] 2512 261 18ig 2114] 161 112 103 1113 81g 91» 7: 2| 1612 1634 
De ison ....- pref.100| 7 4] 6's 73 te 25's) 1212 178 131g 1419] 141 12] 26 2712) : 14 20%) 157% 4 10412 107 % Sig] 74 8 
Devoe & Raynolde clase A. -- 00|113i5 114%. sas st " oa 7 Bie ia 18% 131g aval uae 161 + + 2355 aaa oe on ts 111 112% 
jamond Match -------...--; 27° 32%] 2712 ig 114 122 8 8 2} 415 5% 18%] 121, 1412 1512] 15 34) 24% 26 | : a4 
Pa ha + 6% pref wneeee 2810 311 lo 3019] 2319 3: 103 112 5g g 5g 41g 5le 4 . 183g] 1214 27 2 1512 1612} 167, 2412 26 
— 293, ¢ 32 2 110 118 3,4 1 2 33%, 51 4 734] 235, : B73 18 153 
Distill Co Motor Car Co .25| 4llo 44 4 4 3212} 29 7 181g 241 b+ 1161» 12: 2 3 2 35g 87 3 22 213 5% 18! 
— 40: - 32%) 2 2414) 22 2619) « 2122 /118 4 lp 1 73) 71 1 26%) 2135 : 2 
5% oatte tom Ltd of 7 93g "8 4lle 4014 421 8 30 291 2 24 26! 1241, 116 1 3g lle 8 Sle 53g 75 3g 2514 
pow pref with warrants...-10 3] 5% 20°] 1710 201! 161 is nimeude : 4] 2112 2514) 19 ot late” 1a7sdane * 19sliees | 5 6! 
ex Co eoanew 1712 20 4 Rly 51 7 3912 431 41g) 323%, : 4 2410 °1116 1251 2 1 35 8 
a Sree aie gaine 79% 86 | 801s 13] 1615 2012] 1512 675 512 6 42 427 4 3412] 30 3312 18 247%| 23%, 26 12312 1251] 14 5s 
Mage A a= ne -*| 1012 12! Ne B4iq] 84° 87 1512 177%| 16% al “Een “Gel Ee “4 31s] 30l2 34t2 31, 26 | 22° 24te 120 124 
eagccce ‘ é 6: ¢ 2 61 s| 39 431 2 341e] 32 2° 2410] 20 
me Mi le Casting Co I 33 351, 1012 11 103, 7 82%, 84 ig (19 162 > 4 54 71 3lo] 363, 3 2 34 33 2 24 
Do 3 3: 12 81 8: 4 19 17 ‘8 5ig 65 4 BR, 73, 36 334g 341] 327, 
D heey Led... *] 15le 221, 33. 35 30 - 3 10 101 3 182 8&3 lg 187 - | 54 4 39%] 393 2 1, 341 
seeeons b d 5 au'2 93, ( 3 82 | 15lo 185 4 93, 8 93, 431 41 2 
Dendine Aiseeeie’ Lea “"79] 3018 3314] 30% 32 Sein ‘tetel te aes 4 10 | 101 90 | 85 Sg] 1334 157, 10%4| 31 t| 4112 431 
~----- o be 35 2 19! 4] 3212 g 101g] 9 85 90 4 157] 141 _ 2 101s 4 
Dow Ch ircraft Co Inc i ie 8 305 32%] 31lz 3% 14] 10 131g) 12% 3414] 323% 9% 1153) 9% 1 66 «8 4 175s] 161 2] 8's 9% 
em ecco : . 37 sor"e 127 34 3 } 93, 111 1 66 = , 181 16 8 
Dow Chemical Co......------- ol eait 7e%1 68% 75 we ee Pa 1 wae ida’ ml: | 9% 11! 7 173° 7% 191 
shbsantn : ‘ 61 R | 3033 32%) g 15%] 13 3214 34 4 11%} 10 . 7: 757e| 71 4 
Dresser M a a y: 11710135 6814 75%) 58 2} 5ig 5! 32%) 31%, 3351 3: 1s | 127 30. 33 12%] 121 3) 7112 771 
fg Corp class A___-_- ° 2135 [114% 11s 7212] 5 5°s]---- - 4 335g] 321 27g 161 331g] 31le 3: 214 1319] 10 2 
Class B rp class A - Rilo 11! 4119 116 12 « 6278) 5¢ cesleece 4 34 287 04 13 201 3312] 33 3 2 ( bg 12%, 
plats B- «=== *] 1919 4] 8% 93 9 [10112 1: 59 71 ennicese « 87%, 3334) 2 2014| 18 20 35 | 33% : 
Duahill International fac. --1 Oe 101 ~~~ is Re Heer > er a“ ‘3 a0 lame” a ae oN bat, 24 1034 1875 
8% preferred.____. w---8] 1514 1914] 1112 173, reheated 2 7%) 6% 78 18 131 |122t 1: tz" Baie 70%| 73ie 867/79 2 2 232 
Du RRA . 914) 112 17 -- ----|-- elusce sen ul 7 12 129 63, 732 86%) 72° 87%) 734 
Pe gide-- ti i) & Gol. 30 itis 115 iio 17] 10° H8te| 104, 19%) 104 cra-[-eze n---[enee - dal 7% 9%]. 7ty 11% 139° 86%] 72° 87%) 73ie are 
“voting ci 7 .20|142 156 5 115 |i 1} 10-108 212 19 T24)9 ---|---- ----]- | 1053 15t9\z1 315 144 
encom 56%4|146 15 15 115 3%) 10 9 121 ae hee ont eioue o\z14 161] 1 by 
Duquesn ie - ~100) 136%, 1381, 1503/14 112 108 112! 103} 103 8 9 111 : - as hat, 2 3%, 171 
eescecee < a 2 156 2 2}114 1 4 14 1 2 73, 107 re " (SAR pare - 8 
Eastern oa Oe 1 ---*/11712 12 44138 14014)1371 12614 14334} 1% 14 {115 1 14 1 8 6%, 117 AS a ey a 
irlin os poud.50e 2121 118% 1: 3714 142 | 137! 334/139 147! ieee 2° 13 4 11%) 84 AREA IES. 2888 so 
Eastora Rolling ills Co(The)-5 Hig 148 [117 Liste ite te 13s 140 fiat 139" |r tats 1 ues 4. we | be a] san 
6% pref an {NJ ©)-5| 5% 8 13 17%4| 12% 18! 11512 11712] 1151 122 111912 123% 12912 140 |13012 13 14|1543%4 18819117 116 |11655 13 131 
ooo Qin « 2 13: 4 1165s A 8 
Rights ee eager *1171 186! 6 63,4 4in 8 ts 15 12118 116 1171. 120 121141221 314) 127 13181) 184 117310 18 ot) ee 
perisits-————— =o 100] 17512 180° 170 175 |165 3 63, Big 127%, 16's] 14 2/116 118 41241g/112 12 14|1262 130%g/12 2 17|175 183 
Eaton Manufacturing Co. 179 41 43 17 11412 11712) 119/115 1: 65 1267 |1267 
ison Senay peemege 2 Co eeccelec 180 18312 180 13816 163 } 4 5 4 15 193, ‘ie llilg 1 120 1201 “ 6 1267 
r oo ee eecnte 181! 143 16 43, 3 158 20 8 1614 116 4 1223, 12 
Eitingo ros Scores Inc oon% 201g 251 Ret od z 21177 18012/1 6331157 17 3% 51 151 11819] 1163 4 le 122 
-- 5 “-<--- - 2 11 4 33, 3 4 1812 163 2 1634 1171 1 
Electric . RE - ie 2] 2253 25! = 1 31 75 179 |175 4}159 17219|1 4 4 33 4 25 | 221 2|1171g 1175s 
Auto Lite (The) .... ee: See 4, 195g 27! ess 180 |17 2}156 1731 4 853) 61 2 26%| 2 
Electric Boat Lite (The) ....-- di, Bm) 2a, s| 1514 207, ° masele 3 1741|170 2 148% 162 2 7%) 651 4} 23%, 317, 
+ qeccabbag ne RgIEH 5 Sel "Dig ~ Boal 1% Bal 1 519 23%) 20° 33%. 22" 5 178 15112 16 5ig 753] 5 8 
St SS ee BS “ate at ie {te ol 8 el aD aes tea es ake 
$7 —  Kaadneneeen shs..| 2 2h 1g 1353| 97% 1 2} 2214 305s 258, 1%] 11g i. 18!2 197s| 1 iy B0i2 BS | 20g 30%, 27 7012 175 
$6 pre ececeesce * 93, 123, 214 3 a1. 33, Rle 107 “4 303 273%, san 14 15, : 8 183,| 151s 161 61g 307s, 73 a as ae 
Risstrte Oe Re 341 1012 12 g 31g] 21g 21 97 12%) 9: 32%,| 287, 367, lle} 11 6le 16 1738) 014] 2812 30 ° 
Elk soe Sugeno Battery. 307 36%) 3215 38 pitt 11M] 64 88 7 on O 12%) 9% 11% 0% 37's) 30%, ani si* 3 17, 18% 1612 "17 
IP 29 2 38 2] 2012 2¢ 2} 61 3 gs 21 8} 93, 405s| 3 3 it 
E1 Paso Natural Gas Go a's an oe aon 1s 377) aint 90 ast aes] os on Sm lis 17, | te 17 5. oe 3834 
5% prefe 8 307 s 14) 1 , 1p 278 ts] 2015 2430 3255] 241 s| 6% 98 5 (ite it 7, 1635 
Eo reed - : 3} 30-318, 135 “| 25% 297 8 2439) 201 2 38 |2 al 81> Oty] 7s 1%} 11 
agineers Public Service. to '111 laess 40ts| 3018 43 asa 33-°| 321 a = = oot 307] 27" 345 = sma go8 sei| ants 357 64 7% 
50 preferred.....__..-. 1| 8 107 2110 | 71031 38 40 4 3514] 3212 361 % «1 . 275, 35 31%| 23% : 375 32 
mantianne On with war----*| 711 75 7013 75 sty 11's = toate 10714|106° 391 38a 39" 32 37" 32% 39° “2 oO 29 32 | 27° 31 
uitable Office Buildin ahaa 2 80 | 7 69 76 12} 1 2 1067/1 32%, 39 9 | 383 Sg} Il, 21 
rr aa 1 hae aides. *| 76 5 7812] 7 6212 677, 2 10 91 |10512 107 |1 32ie 5 4 4134) 401 2} ig 153 
eee 801s} 80! 4 80 s| 67%, 73 4 11%] 97 0612 108 2 55144 4 5 42%,| 401 
iste RR Co- --------------18 1% «13 g 84121 79 86 6553 72 | 72 ‘ lo] 74 ©8801 3 13%) 912 1 10712 109 71o| 40 2 42 
oo. 37, 106 10 451 40 
4% and { eferred. . 160] itz 2% 1% lg} 1! 69 77/7 77179 87. 76° 7914| 75 7912 Ql, 12% 819/108 1091 4555 
21t% 2nd preferred. —------- 100) 3% 51 1% 1%] 11g Is) 78 1%) 7 ies stile 8612] 83 7912] 73 73 11% 12%) 103 2/108 1091 
che ; 5 127 2 
Eureka Pectobureh RR Go -.100} 1% 3 2} Big 414 on 2 ly 1% 3S % 89 93 | 93 89 | 751g 82 72° 741] 7316 7616 10% 11% 
Evans Be wey Cleaner baseless 2 2g Ibs 4\, 2 31 an 1% 14 it 7 1 3 95 91 91 78 81%| 81 2 H Ip 17519 791 
- - cere b e 4 2 
Evans Products Co. ....------ Rinece cngalooss ones Si iy tl we oi in Ma} Me Ms =? oF 8212 90%| 84 84. 88l4 
Exc Corp. «=== ------ 5} 9! Gl 4% Big] 4% Stl 4ig | 1% Ie] 1 15 Zip Big] 5 14) 1 3 s} I's 1%) 3 88 | 89 921 
Fairbanks Buffet Corp. - mer RE : 18% bate A, 1114 ite a. i Sig|" aie ” Bis Petite: Wate lip ite 27s) 17s 4 = 3°| 15 Is is i? 
SoS ete EE Sees eae ea Rs ae ae oo i 
Sug Co of Puerto Ri 614) 51 lg 2 164% 1 cas] O5n Oe i, Gl 355 ~~ ie ; ie ‘ 
Federal L of Puerto Rico2 35 437 2 6l2) 41 <? 914] 17 910] 6 s| 353 41 : osge 2} 1% 2 
ight & Tracti 0 Rico20| 26%, 373] 37 416 2 63, 23, 4 lle lle 185<| 1714 207, 8% 61 4 3% “a Pre a 
on 4 2919] 2 2} 27 43 4 412) 31 } ls 1 4 20%] 161g 21 4 12%] 93 s\""3% "Gal 3% 4" 
Federal M ~ === ~-=-15| 1212 1512 412 27 | 23 aa ancl set 30 1 901 s| 1g 1g] 1 16 251 4 11%) 9 | 3% 4 
ining & Smelting..1 ai. 51g} 13.158 2512] 20 ‘| 24% 30 | 251, 5 | 4% 5 Ce trie | 3] 22 251 114} 81 
ting 0 1 83 | 82 4} 12%, 1635 2510) 241 51, 29%) 2 3% «6 Io} 11 s| 2012 251 4 912 
Federal M --+---- “cide 98 102 87 | 83 ll 13 2 27%) 241 61, 33%) 2 3% 87, s 1%) 1 4] 21lg 241 
sarees 897 13 g 25 | 24 4) 26 341 4 87%) 61 1! 2 
?Federal otor Truck -- “< 1 97 97 |97 1 31 85 885 | 8 15%) 14 15! 251s] 201 2| 2714 401 2 8% 6 . 3 1 
|e rome yl Wore... ae 6 | dig He) “37 40 }101% 101 So’ ase | Se 03 °| 02° 921 14? asi) 13% 38is| 31 3912] 3312 371g] 35 39 
4% — Department sen-=--t i oa 25 31, ae 43, 275 ay eee eed 98 101 99 105 2 ss A 90 8 18% 14 151, | th 33 Gis 
peste banal Oe ores-*| 21 4 1 Big] 2 . ls” “wal “Se 77 15 |125° 10 3 ol de onl os 1614 
amei Corp... __ 2548) 2 ‘ 2 1 l! e 23 138 « 3% 27 = | 65 1150 lg 971 9 4 
Fidelity P Corp ---100) 86! lly 24 | 2 4 7 1 21, 7, 7g 33,1 Dig ~ Bie) 25 150 (145 2| 9512 98 
omte Mise laaGe 4 881g] 88 1 26! 3 s 1%) 1 al 2ig Bip Me rst 165 -|n28 
of New x Fire l ote ets din 893, s| 183, 221 on 11g y > 1 2} 253 ae | Ss 311 
gee 2.50 as bsolioee Sutgbeess a3 88 '| 864 87" 22s 26°| 22° Be reo .. 435 6%] 41, tie 
tlene’s Sons. ----=-—------ . 321, 343 eee ‘ 87 893 514) 191 ~~ “So ---- <---|- é 4 4% 
6 ~~ Ah Rubber... i *) 181 4] 331g 341 ----|---- ----]- 9%) 8812 89 4 23 | 19 ; sh  T) & 
Piret National series A-----i00 19% 24%, Ath 18% 18% 19 168 321g) 31 341 2g (ae hat 8912) 82% ssi ae ~ 2412 2712 on” i. 
st National Stores... --- 991, 101! 4 235—| 19% 22 4 173 | 33%, 37 - +---|---- by. 86% 8 25% 
Florence (The) omen wnne *| 413 8 10034 102 4 253, 1758 Mvade ean ‘ 34 37 a Seger, 71s 847s 871 
gn pated * 4 46 451 102 104! 211] 181 «-[---- ----|-- 75g] 311g 3634) -| 1714 2312] 171 o 
2A ee 24, 3112 Sei, son] 191° 7 con an 10112 sbatdlvache tba ist ‘Seal ize 178) 80 374] 361, 37%) 37 38 4 18% 
qtitiaitemes tetas done *| 171 32 34%] 30 97s] 1614 2 4%, 461] 451 3/104 10514] 1021 1 | 1855 2516 8 to] 377% 401 
n New stock. perior figures d 2 18%} 18 191. 30 341] 25 4 173] 1814 22%, 2 491o| 465, 505, 21 10514'101 2] 221g 241, cece i an 4 
- 2712 17 bs} 43 1031 19%, 4 211 
¢ Cash sale. a one of a point, 2118 20 | 1712 im - 304, rt 18 22!e 152 : | 40 451, _ 1043, 103 8 hw 191g 21% 
———"m + 30] tate 211 20 2241 20 21%) 15 192) 17% 4844 47% 10314 10612 
: io par va 4l 20 2 35 | 32 s| 1914 227 7\g 
tue. t Reported in receivershi 0 | 20 23 | 23% 36t2| 3412 355 19% 22 
D. {Called for redemptio %s_23'5| 22% 24 
n. a Deferred 
delivery 
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STOCKS 


January | February 
Low High\Low High 


March | April 
Low mae High 


May | June 
Low High\Low High 


na_| 
Low Htoh 


Augus 
Low H ‘oh 


] 
September | October 
Low High\Low High 


November | December 
Low High Low Htgh 





t Follansbee Bros 
Food Machinery Corp 
4%% conv preferred 


$7 conv preferred 
Francisco Sugar Co 
Franklin Simon preferred ___ 100 
Freeport Sulphur Co-- -----10 
Gabriel Co (The) class A 
Gair Co Inc (Robt) 
$3 preferred 
Gamewell Co (The) 
Gannett Co Inc conv $6 pref_._* 
Gar Wood industries Inc 
Gaylord Container Corp 
544% conv preferred 
General American Investors_.* 
$6 preferred 
Gen Amer Transport Corp_-_-.-_> 
General Baking Co § 
$8 ist preferred __-_- 
General Bronze 
General Cable 


General Cigar Inc 


General Electric 
General Foods 
$4.50 protessee ...........-- 
Gen Gas & Electric class A-_--- 
$6 conv preferred series A--- 
General Mills ad 


5% Dp 
General Motors Corp 


Common 
General Printing Ink 
$6 preferred 
General Public Service 
General Railway Signal 
6% preferred - oa 
General Realty & Util Corp.-1 
6% preferred * 
General Kefractories 
General Shoe Corp 


1}. 
General Steel Castings $6 pref * 
ar 


General Telephone Corp 

Gen Theatres Equipment Corp * 

Gen Time Instruments Corp-_* 
6% preferred 1 


00). 
General Tire & Rubber Co__-.-. 


Gillette Safety Razor 
$5 conv preferred 
Gimbel Bros 
$6 preferred 
Glidden Co (The) 
4%% conv preferred 
CE Es watncamécconcoced 


1 
Gold & Stock Telegraph ---.100 
Goodrich (B F) 

$5 preferred 
Goodyear Tire & Rubber 

$5 conv preferred 
Gotham Silk Hosiery 

Preferred 
Graham-Paige Motors 
Granby Cons M S & P 
Grand Union Co (The) 

$3 Conv preferred series 

With div ctfs 

Without div ctfs_.........- 
Granite City Steel 


Great Nor Iron Ore Prop 
Great Northern ¥.y pref 
Great Western Sucar 
Prelerred _ i 
Green Bay & Western RR Co “— 
Green :H L) Co 
Greene Cananea Copper... .. 100 
Greyhound Corp (The) 
54% % preferred 
at yn Sugar 


Preferred A 
Hall Printing. ---.-.-...-.. 
Hamilton Watch 


Hanna (M A) $5 preferred 
Harbison Walker Refrac 


6% pr 
Hershey Chocolate 
$4 conv preferred 
Hinde & Dauch Paper Co....10 
Holland Furnace Co (Del)...10 
$5 conv preferred__......... 
Holly Sugar Corp 
7% preferred 
Homestake Mining 12. 
Houdaille-Hershey class A....* 


Houston Oil of Tex yt c 

Howe Sound Co 5 

Hudson & Manhattan RR_.-.100 
5% 00 


Hudson Bay Min & Sm Ltd__..* 
Hudson Motor Car * 
Hupp Motor Car Corp 


$ per share'$ per share 
> 


23g 31,4) 212 275 
29 35%| 28 301. 
10612 10812104 1061: 
22°: 29%;| 2312 271; 

86 





9 
96 10019/_ 
5012 60!2 
Slip Yl, 
134 13612 
419| 


12518 130 
371g 4455 
3653 40 

114 117 


7g 4 
39 = 41 
78 


7212 
124 127 


12712 129 
3814 42 
3814, 41 
| 11512 117 
7 lls 
4115 4815 
75 3 =77'4 
12312 127 


49%| 
125! 

38 
614 
O75 
1081» 
35 


“4555 
124 
36 





2312 
1514 
2914 
26 


1614 


414 aot 
13514 138 
291, f 
40 


Bllg 
35 
1934 


2% 3 
1021, 103 
ll 11%, 
110 116% 
160 165 
1312 147%, 
75le 7714 
133 135 | 
54 §44;) 
106 10919) 
18 18 
44%, 491> 
106 109 | 

81g 91o) 
2 1315) 





10712 110 
712 D5 
1215 151, 
1041g 104! 
61%, 64%, 
30 324%, 
1212 17% 
69 70le 
10312 a 
644 
521 
14, 
5l- 
35% 
875 
215 


431l2 
13% 15s| 


70 | 


7's 
521, 
134) 
512) 
3475) 
735| 


175| 


Ip 
4612 
l!g 
53g 
327, 
65 
15g 





Illinois Central 

6% 

Leased line 4%. -.....-.-.-- 

RR sec stock ctfs ser rent) 
Indian Refining 1 
Industrial Rayon Corp 


203; 

35 

44l- 

lll 
s 


18% 
291- 
45 
9%, 
655) 
27% 


154, 
2512 
42%, 
Rle 
65x 
25% 


24 2912 





_. 110312 10312 


“|100 


| 601 66 


68 
10512 10844| 210412 1091: 


| 201s 


$ per share $ per share 
2%; lle 2 
ote 3033; 31 = 25t, 
104 10512) 1 10312 1071s 
1614 265. | 14144 1914 
. fee 0) Sere: 
214 27s] ae 3 
38 38 38 
20 23%, 22 
1%, 2 : 
3 3le 
10 121g 
1014 13le 
962 100 
415 6 334 
14 1714] 1353 
Ge Giiicas sen 
614 833) 5% 
97 
40 
|_ Sls 
/140 
21s 
9 
1734 
43 
195g 


18g 
1lg 
214 
814 
Ol, 

OF 


31g 


4712 5914) 

812 11 | 
“1140 148 
3 4 
16 

323, 
70 


q 
19 
521g 
22 24 
129 13012 
3334 43 
391g 4214 
115 11614 

34 
49 
75 
122 


11% 
233, 
4919 
221, 
127 130% 
31 37 
38lg 43 
115% 117}; 
1 & % 
55 | 45 47 
83 | 74 80ls 
127 bone 124% 





1231 1351 2| 
30 37 y 
4120 57g 
7 93, 
108 110 
lle 
2434 
914 
lle 
2014 
36 


2 28% 


108 
lg 

18 
9212 
lg 

17 
2612 


105 
14 


1514 
16 
2 99 |- 
2 275s} 1 
Tle 
54 
137% 


2314 


99 
9953 10214 
17 20% 


1033, 
10112 103 


}11014 117 
15914 165 
11%, 1612 
6812 78ilg 


2012)” 


10212| 





130 13512 
55—s«é61 
105 1091, 


1281!2 13112) 
551, 57 | 
104 106%) 
14%, 14%) 
31%, 391: 
106 1084, 
&5y 


10514 109 
8 11% 





li'g 13% 
61 641») 
27 9-291! 
83%, 123s! 
61 6475) 
103 104 
47s 615) 

40 «(47 | 
lig 145) 
3 319) 

2514, 31 
4%, 5% 
135 


1 

93%, 1314) 
161, 2014) 
38% 45 | 
5 7 
4% 6ie 
1644 


2912 36's 
93, 16% 
6712 701; 


5l4 7% 
45i9 5514 
14g 15 
3%, Bile 
2912 347% 
5 755 
1%, (1%, 
ll's 181, 
19 32 
41 49 
7 10 
5 7 


27 21's 





| 11% 


| 27% 


4514 48le 
1| 8lq 9% 
13912 146 


21s 
91g 115, 
187g 231s 
5012 55lg 
201g 21 
114 122 
32!g 37 
423%, 4514 
11514 11812 
3, 


59 6 Il» 
85 S8s7l: 
2}1201g 123 


11514 


7914 
117 
i} 40% 
1235, 


“40% 455s 
12435 1261, 


131 
313, 
241s 
154 
23 
27 
13814 
42 |. 
3444) 3 
195; 
124% 
lly 
151» 
4 |- 
157 
321, 
35 
134 
100 
100 
22 
144 
61 
76 
23, 
104 106 
1014 13) 
111 111 
159 165 
12 13 
6312 7012 
13014 132 


19 
32 
354, 
141, 
151: 
9912 1014, 
99 101 
19 21% 
144 144 
613 6% 
80 886 
253 3lz 
106 109 
114% 121, 
110 112 
166 167 
101g 13% 
67 731» 
132 135 
64 


15% 15%, 
3514 3912 
107 109 
7 81g 
11 1212 


105 


10714 108% 
7leg Bly 
1314 
97 
6614 
31 


95 
61% 
29 
10 125, 
65 69 
110512 109 
5% 
42 
1'4 
334 


6412 


5 

1", 
105s 
1815 


2110612 10712 





4l's 
5g 
6 

185g 





$ per share| 
1 3 
271g 347, 


4 
9914 100 
4 5le 
12%, 1312 
6%, 8 
100 100g 
46 54ly 
Slo Qe 
143 149 
Zig Bly 
934 13le 
21 26% 
50 =62 
2012 21% 
116 123 
327g 393, 
4210 47% 
115 1185s 
5g 7g 
62 65l2 
86ig 99 | 8 
120 123 


“4153 4935| 


123 126 
3312 347, 
415 47, 
91,4 
109 | 
119) 
1919 
87) 
7g 
1612 
3012 
15lg 





734 
107%, 
78 
14le 
8712 


16 
2112 


12%, 


Ibte 


204 
3llg 
36 
147, 
16 
100 10112 
10014 10114 
187g 25% 


10714 108%, 
7 914 


10% 
96 

6Ale 
3553 
134%, 
7314 


665 
21109 1101, 


| 20% 2812 


8 
105 110% 


$ per share 
2 31 
28 34le 
105 1071s 
14 2ilg 
6612 68 
21g 234 
30 

193 

134 

2 

Tle 

9lo 


Ole 
45le 


5384 73 
1001g 1001 
4512 52le 


8 9 
147 148t4 
Ig Big 
9 1314 
1814 2612 
50 =«—«65 


195g 
“B2ig 

4213 
lll 


211» 
B9lg 
477s 

116 

7g 

"85 94le 

11912 124 


135g 
8512 


5g 
1419 


34 
1119! 
3 


20 
317% 
3614 
15% 

15 16% 

1021, 10312 
100 1024 
1814 23%, 
125 130\2 
5ig = 67 

90 91 
2 Bl, 
10%, 125, 


106 109% 
162 166 


10'g 1212) 10° 
70 76 





337g 3615 | 
93, 134, 


6812 731g 763 


110%, 
57g 
54 
11g 
33,4) 
35%4| 
544 
1g) 
1: ios) 
4312 
7 | 
5%) 
27%) 


110 
4 
4412 





i 


$ per share|$ ger share 
2: 5 Ip 4lo 
271g 3712} 33° 3412 
105 wie _ 106% 
243, 


1412 2 5 | 22 
6612 7 80 8234 
3 97g; 41g Tl, 
27 30 | 35 35 
1914 36 | 31 35%, 
13, 314} 2 3 
2 7g| 43g 5le 
91p 1734) 143; 185g 
1919 1519} 123, 141» 
9912 101%4;102 103 
6le| 5lp 6% 
1514) 14 15 
4773 477s 
74 8 
99 10012 
57%, 611, 
5g; 73, 83% 
135 138 
35g 4g 
125g 1414 
2612 28 
63 65 
1819 1919 
106 114 
393, 421o 
3910 4535 
109 117 
53 1 
50lo 55 
823, S814 
12013 1241» 


15le 
3012 
64 
18 21 
11912 123 
321s 427, 
431, 
107% 111 
53 
“8012 88 
11814 122 


78 


533g 5634 
120 124 
3014 3712 
35g 5g 
4) Q1g Qle 
110 11012 
| 1l4 2 
22 «2434 
87 89 
5g 1 
1612 174% 
3512 39 
1414 15l2 
3612 42 
154g 184s 
$3, 141g 
16 


17)2 
"215, 
6 


55% 
122%, 


“41l2 
112 





253, 
714 
5Ole 
ll'sg 
56 
205s 


241s 

681e 

307g 
104 

548 
72 
1 


107 
13g 
16 


2212 
3314 
23 4 =2Ale 
135g 2219 
1914 3334 
245, 3714 
1291971331, 


70 
5le 
7g 
12% 
197 
3114 
23 
177 
2914 
30le 
129%, 


nas 
29 


$3 per share 
214 2% 
311s 341g 
107 107 
18 20 
7llg 75 
4ig 57g 
30 35% 
30 344 
2!g 2p 
31g Aig 
1414 16% 
1219 14%, 
10414 1041, 


4ig 
13 13%, 
ates “ah Vie 
10212 


$ per share 


311g 3312) 
10612 107 
2 22ls 
70 8 75 
5le 
3512 
343g 
273 
5 
175g 
14lo 
101 103 
5 61g 
13%, 151; 
481, 481, 
612 Tile 
102 10212 
53s S712 


61g 
101 


1012 1312 
23° «2634 
54 62 
1612 1914 
10912 114 
3753 417s 
4334 46le 
115!g 11534) 


§ 34 
45 45 
87 


3814 405g 
4514 48 
11612 11713 

Ig 34 
9119} 8914 95 
119 125 {11612 1161, 
chm, sine ns 
521g 5614) 523g 55 
123 125 |1227% 12512 
3414 736 35 836 337 
4 473| 4 Alg 
9 95g, 9 10 
10814 11119}110 110% 
1? 3, 1 


2234 1934 
921» 
34 
17 
3612 
1514 
3755 
2012 
144 
18 
OMlg]_.. 
24%, 


1 
16 17% 
14%, 15lg 
93, 101g 
147g 17% 
323, 3414 


307g 
31 
13512 


251g 28% 
277g 2919 
131 13512 





"27% 31%! 2 


1712 181g) 
llle 
4 


a te 


ite! 

3012 

36 

oY 
17 


2 | 
103 108 
10012 103 
30 832%) 
126 12612) 
8 10g) 
90 
3 


91 
4% 
2}104 108 
105g 117s) 
107 = 
148 15% 
1412 1815) 


“14ie | 
10% 


7 
9le 
96 


47% 4 | 55 


32 33% 
1414 15l2 
6014 6312 
102 105 | 
71g 814) 
514 
llg 
4 
2314 
614 


1 
145, 
281g 
45le 

74 

655, 
2634 


333g 
91g 


102 
Ale 
44le 
78 
27 
21% 
412 
%8 
914 
1712 
38! 
43, 
453 

20 


3314 

48 
87_ 
Ole 

2812 








| 4 
10512 1101 


| Llty 14lg 


53le 5312 
31 = 3A4lg 
“1619 187% 
lly 12 
2ig 3 
21 25 
3 44 
16 17% 
307% 31% 
36 37% 
1714 18% 
154 17 
103 105 
10112 103 
25%, 2812 


8814 
171g 91 
lly 
21g 
20 


? 
30 
3414 
161g 
1712 
103 104',4 
10112 1034 
26 «31 
130 130 
72 8 
90 92 
Big = 48, 


10 = 10% 
| 10412 110 
152 162 
15 = 185s 
83 


|107% 110 
1714 17% 
3219 36% 


o a - 


32 34% 
“By 6% 
1153 141% 
10914 10912 

60 


31% 3312 
as 147, 
6714 
1008, 110 
Tle 
55le 
14 
334 
287% 
71 
11g 
1553 
2812 
47 
Tle 
7 


27 


1212 13% 
65 70 
11012 11012 
55s «Gig 
48%, 537, 

1 


3 3lg 
2312 25% 
5ig Gg 
% ~=illg 
12 13l, 
231, 25le 
39 4419 
6 6% 
5% 66 
2512 29 








Note—Superior figures denote 32ds of a point, viz.: 1051053. * No par value. {% Reported in receivership. { Called for redemption. a Deferred delivery. 


* Cash sale. zEx-dividends. y Ex-rights. 
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1939—Continued 
STOCKS January | February March Apru May June July August | September | October November | December 
Low Htgh\Low Htgh\Low HighiLow Htgh\Low Htgh\Low Htgh\Low High|Low High Low High|Low oe High|Low High 
Par\$ per share|$ per share|$ per share|$ per share|$ per share\$ per share\$ per share|$ per share|$ per share $ per share|$ per share|$ per share 
Ingersoll-Rand. ...--.-------- #1105 119 |107 115 | 951211212] 86 9612) 9512104 | 96 10412] 97 109%4/102 110%) 99 131 |115 123 |10912120 |108 117 
6% preferred......------- 100|150 150 |150 151 |14812 151 -|14712 15014]152 152 |... .--- 155 157 |150 152 |150 150 |... -...|150 150 
Inland Steel.......---------- *| 79 945s) 8414 9112] 77 93!l2 “67 BOle| 7514 79%] 7012 82 | 69 845s] 70 81 | 73 98%) 89 9612) 84 9112} 85 89 
Inspiration Cons Copper.---20) 12 17% 12% 15 | 10% 16%] 914 1234] 9% I1tg} 9% 1112} 10 13%g] 953 13%) 9% 21 | 15% 1753| 127% 17% 12% y1453 
OO gga wcoce cocclecce coco ies basbicdde sebnlddae cbrleces cnashesee ReghEsees commbiegs ehpagroge =egeinmese °4n8 a ie 
Insuranshares Ctfs Inc- ------ 1} 412 434) 453 47%) 453 5 414 4%! 453 Sig) 5 53} 53g = Sil2 553) 5 47g 5lg} 5lg 55g) 55g 57g 
t Interboro Rapid Transit..100) 6'2 8%) 6% 87g 5lg Dig) 4ig 653) 6 71g} 5l2 67%| 3lg Glo] 3% 434) 2% 414] 333 41g) 3g ig 314 37% 
Ctfs of deposit . - - ----------- ee Peers Pere es rd be gts Tees. Teint Teh es Se 
dinter Chemical Corp-.------- *| 23 2812} 25 27 “19ig 27 1712 21 20%, 2612] 24 27 “26 3314] 27 3614) 2712 377%) 26 4614| 383, 421g] 3914 4412 
6% preferred. -.---------- 100} 9lie 93 9li2g 93 92 93'2} 90 95 g4 95 9444 10344/10212 10612]105 108 (10312 106 |10212105 |103 109 |106 10912 
Intercontinental Rubber- ---- ¢| 2% 41g] 2% 334) 212 35s] 214 2%] 212 2%) 212 3 Zig Big} 214 212) 2% 5%] 414 5ig| 3% 434) zalg 5ig 
Interlake Iron. -------------- ©] 10%, 15%] 1134 13%| 812 13%] 7% 1012} 814 9%] 77% 9%) 8 105) 7iz 10 753 167%] 1414 16%| 11 15g] 11%, 1253 
Internat Agricultural. ------- | 2% Big} 214 2i2) 2 21g} lig 2 14, 2 lig 2 liz 2 11g 134) 15g 312] 2% 353) 212 34] Ile 22 
Prior preferred. .--------- 100| 22%, 27%| 24 25%4/ 19 23%) 16 19 | 171g 21 | 18 20%) 19 23 | 18!2 20 |17 31 | 28!2 41 | 3712 4012) 3412 41 
Internat Business Machines--* 173 1843,]180 18414)168 19534)155 170 |165 178141175 186 |173 1877%|1701g 188 |145 17112 164 180 (17312180 |7178 185% 
International Harvester - ----. *| 52 6014] 5612 61'g) 5353 665) 48 5644) 551g 6114) 5314 62%) 53l2 597g| 4812 547%| 457% 7153] 62% 68%) 5714 65 | 57 6314 
7% preferred. -.-.-.-------- 100) 1597s 16212}162 16212) 15912 1627g|1571g 16012|158 16012}160 1627%|16112 164 1157 166%/142 155 |151 162 (161 16312/16312 165% 
Int Hydro-Elec series A------ 25| 6% 814) 653 7%) 412 7%] 334 5%| 412 Slo) 44 4144 6%) 412 7 4 612} 5l2 6 415 553) 414, 47 
Internat Mercantile Marine.-.*| 3'4 4%) 3% 3% Big 41o] 2le 3%] 27% 34) 212 34) 212 3 Qig 234| 3lg 17%] 853 11's) 4% 9%) 7 95g 
International Mining Corp.---1 73, 87%| 77% 812] Gig Sig) 553 71g) Giz Z714} 6% 714) Gle Ti2) Gl4 714| 614 10 6%, 71g| 67% 833) 6i2 7% 
Internat Nickel of Can-------- 46 55%) 50lg 5314] 46 55 | 4284 4914) 45%, 5O0lg 451g 504) 4514 5114] 45 5012) 3612 55% 3714 41%| 371g 4112] 35 3814 
Preferred... cccccceeee “ido! 134 136 113514137 |13612 — 1345, 136 136 = 135 136 |13512 13612|13312135 |123 1347%|127 130 /|12912 1am 131 13212 
Internat Paper & Power- ---- 15| 103, 14%] 111g 123%) 8 1314] 634 953) 7% 7 8%) 714 1014] 63g 101g] 612 14%4) 1214 1412 1lle 11%, 141g 
5% conv pref....--.------ 100 40%, 51%) 40%, 45%, 315g 4714] 261g 35 2812 34 271g 34 281g 3734] 2514 3712) 251g 51% 4514 52%3| 451g bite 46 57% 
Internat Rys of Cent Amer. .--- 3144 4 Big 5 41g 6 Big 5%) 43, Gig) 41g 5%) 41g 5 3% 434) Bip 47) 3%, 433) 33, 433) 4 43g 
5% preferred _-_.--.-------- ioe B9le 4444] 4314 46 4514 54%) 45 53 50 «660 521g 6012} 55 58 48%, 57 45 52 4514 5012) 4712 514) 48 533g 
International Salt-.-.-.-.------- +} 29. 33 | 31 34 | 31 3212] 2912 32 | 32%, 34 | 321g 33 | 30 3312) 3112 B21} 33 38 | 3314 3512|733%, 3414) 3473 361g 
International Shoe. --.-------- *| 31%, 35%) 33 3514) 3212 35 3214 34 Bll 33 321g 3312) 3214 34 31% 3412} 32 40%) 37 39 37 3814) 34 3 
International Silver-.-------- 50| 2214 29 25 2712) 235g 31%) 19 25 21 2414] 22 25| 2134 267%] 2112 26%) 20 30 29 33 26%, 30 2612 283% 
7% preferred ------------- 100| 84 885s] 884 92 |795 96 87 90 90 «690 8712 92151 90 95 | 93% 99 90 95 97 105 |102 102 |100 107 
International Tel & Tel--.---- *| 77g, 9%} 81g 912] 64 le 7531 61g 7Zlo] 5lo 71g| 55g 74] 43%, 714) 37% 57%) 4% 5Sl2 41g 5ig| 37 453 
Foreign share ctfs.-.-...----- *| 77g, 953) 83, 97| 6%, 97s] Gilg 814; 65g 8 6 753i 6 7%) 5 733| 4 534) 5 51 4ig 5igi 4 453 
Interstate Department Stores.*| 11 1444} 121g 14 95g 1453] 814 Ills] 9 Lig] O14 1112) 933 11%) 77% Alto} 81g 12%] 1114 14 | 11lg 1353] 91g 1153 
Preferred .....----------- 100) 7712 7912} 79 80 8lig 83 79 8114) 80 83 85 87 85 85 2 82 76 80 7614 85 80 85 79 8014 
Intertype Corp- --.----------- #| Qig 103) Qlg 10%) 9 1014) 8 8%) 8 812 a* Blo} 8 9 8 853) 8 812} 8 g1 714 833) 73, 83% 
Island Creek Coal-...-.-------- 1] 1934 2012] 193, 2012] 193g 20%] 18 19 | 19 2012 21 | 19 21 | 2012 21 | 20% 32%] 281g 29%) 251, 291g) 24%, 25ie 
$6 preferred __...----------- 11120 124 |12012124 |124 125 |-... ----|123 124 123 123 |1237124 |124 125 /|11912125 |120 120 |121 12312)12312 12312 
Jarvis (W B) Co.....--------- Tlenee apaslenge eneeleece aaticnee nblenens aabeitece eeaslenee an2* _--e aeee| 13. 145g] 13% 18 | 141g 1733] 14% 17 
Jewel Tea Inc...-.-.----------- ° 70° "74% 74 75\2] 70 7914) 68 7212) 72 77 75 79%) 79 85 80 5 721g 77 75 =681 78l2 gone 82 8912 
Johne-Manville ..-..-.-.-------- *| 87 105 90 96 70 9812] 6514 75 6712 78 6612 771c| 67 8214] 6412 7612) 59 821g} 74%, 817s) 73 72 79 
Preferred .<occccccccccce> 100)128 132 |12912 12912| 1254, 130 12214 128 1125 130 112712133 |128 12912|122 130 |122 122 |125 12812|/126 128 128 130 
Jones & Laughlin Steel pref.100 52 64 | 51 54 | 44 55%| 35 41l2] 37 46145 47 | 42 4812] 40 4412) 43 83 75 8234; 68 775s) 6312 72 
Kalamazoo Stove & Furn Co.10| 1512 1912] 16 1712] 15 1812] 13 155s] 1512 16 1612 1914] 1714 1914] 16 19 | 15 1712] 1553 19 1612 18 1312 16% 
Kansas City P & L ist pref serB* 11712 121%]119 119 'z119 121 |11914119%4'119 119 120 120 '120 120 |120 120 '119% 12012 11812 1 118% 118 Re ae 
Kansas City Southern Ry----*| 7% 1112] 814 933; 67% 910} 5g 712) 6! 8 7 87 84] 51g 8lg| Gig 10%) Og 6%, 753 
4% preferred _-...---.------ 100; 17 23 1612 18%) 145, 19 ll 1553} 1612 175s|l 553 17 157g 18 15 1713} 17 24 2i1lg 22% 20 22 17%, 20 
Kaufmann Dept Stores -------1) 912 11 83%, 107%} 1014 12 SG Bulisass oe OS SS 91g 101g} 8lg 912) Sle 15%) 15 16l2 1512 1634] 1414 715% 
5% conv preferred. --- ---- 100] 99 99%] 97 97 | 98 98 |... ----| 98 98 |---.- etieaes énau 93 93 90 | 92 951g) 9712 9734) 961g 997% 
Kayser (J) & Co....---------- 145g 1612} 1514 157%] 1312 15%] 121g 135% 131g 147) 14 154g) 1453 18 15 174g) 14 1534] 1434 157g} 145g 1512) 13 1412 
Keith-Albee-Orpheum pref- yo 95 95 . Ce Bee pee ae oe 2 i. peels sha oe Sn oe 95 2 93 95 95 94 100% 
a yal Wheel conv clA.1) 9% 13 101g 1212] 101g 1444) 712 10%) O14 1012] 8l2 10 91g 12 9 11%g| Sle 1253] 11%, 1212] 10 121g} 10 12 
a 1] 61g 814] 612g 814] 6%, 10%) 5g 75s) 64 Tle 5le 7 6 77s| 5 714) 5 812} 74 8 612 753) 553 Tig 
Keadall Co $6 part series A...* 92 83 90 | 80 854] 80l2 814] 7912 8012] 79 80 79 85 82 8512} 85 99 88 9312} 86 90 8712 90 
Kennecott Copper. ----------- *| 3353 443s] 3512 3812] 305g 41 28 34 293, 3334] 301g 34%3| 307% 3753) 3114 381g] 32% 4612] 39 42 [23714 415s 37 «39g 
Keystone Steel & Wire. ------- *| 10 12%] 11 1253) 95g 13 8%, 1012} 10 zi1lle} 10 1114) 101g 1212) 10) 1219} 101g 167%] 15  167%|21314 16%) 131g 13% 
Kimberly-Clark. .-.-..--------- *| 22 27%) 25 25 | 2212 26 20 22 2212 277%] 2412 261z| 2414 3Ol2| 2653 2914) 28 3712] 34 3712] 33° 3512) 33 38 
Kinney (G R)---------------- 1} 1% 253) 2 Qo] Zig 2%) 1%, 2p} 1% 2lg) 2 23, 2 212} 2 3 2 4 Zig 37%) 253 3 21%, 2% 
8% preferred.-....---------- *| 33 40 | 32 38 381g 4012} 30 35 |---- ---- 25 25 |30 30 i pe ae ane ehhelteh> ane nism talib 
$5 prior preferred -...-.-.---- *| 13!2 16 15 1819] 15 19 12% 16 141g 161] 16 18%] 17 20%) 18 24 2073 26 21% 3012] 2612 29 2514 2912 
Kresge (S 8S) Co..-.-.--------- 10) 20%, 215s] 21%, 23%) 2112 24 20 23le] 2214 24 2314 25 | 235g 2614) 2253 2643) 2112 2514] 243g 26 |2243g 257%) 23%, 25g 
Kresge tr ~~. ecccccccece 1} 4% 54) 4% 5 4%, 54] 414 5 44 5 5 5 4%, +5 41g 41o) 4% 5 453 514) 5 5 3% = 44 
Kress (S H) & Co..-..--------- *] 251g 22714] 253g, 2612] 2514 27%4] 245s 26 | 2414 2612] 26 28 | 2612 29%) 27 2914] 23% 2713) 25 27%) 26 2712] 2614 287, 
Kroger Grocery k Baking-.---- *] 20% 237%|22312 25 | 2214 2444) 20%4 237%] 2314 255s] 241g 27 26 287%| 2473 2914] 23%, 2573) 25 2953 273g 2933| 27% 28% 
Laclede Gas Light ...-..-..--- 100} 10 13%] 11 1212] 9 12%) 7 94 8 104] 9 10%] 8% 1012) 7% 12 7% Alle} Ole 11 8 9%) 75g 9% 
5% OSTeS . .cccccccccce 100] 1714 2312] 1912 227s] 1512 2112 1312 151s] 1612 1712) 16 171s] 17 19 131g 2112] 121g 1914] 171s 1912] 1512 17%) 1414 1614 
Lambert Co (The) -. ---.-------- *| 14 161o] 141g 1512} 15 181g] 141g 15%} 1512 1653} 15 1714] 151g 16%) 1414 16%] 14 1612) 14% 16 151g 1614)/z15'4 16! 
Lane Bryant. .-----...--.------ * 4 Big] 41g 434) 4 Alo} 3lg 312] 3ig 414) 4 5 5 55s) 33%, 53 4 5i4) 41, 4%) 5 5ig} 5 5 
Lee Rubber & Tire-.-.---------- 5 rr 313g] 283g 31%) 2912 3512] 25 315, 2812 33%) 30% 3412] 32 35 | 28% 331,' oes 347g] 31ig 3753 32 301g 3414 
Lehigh Portland Cement. -.-- 25) 19%, 241o] 21lg 23 191g 25 17 204) 19 21 20%, 2414] 21%, 24%) 19% 24 231e| 22 2419] 213g 23%) 2lig 22g 
4% conv preferred --.-..--- 100/113 11415 114 115 {115 118 |114 116 |114%116 |... ----|116 116 [11312 116 2 115 1113 116 |116 116%4|112 116 
Lehigh Valley RR Co-..-.-.-.--- 50} 4!5 553) 4% Sig) 4 54] Big 414] 353 4g] Blo 439] Sig 414 25, 4 2ig 6%) 4 57g} 3lg 5g) 3 4 
Lehigh Valley Coal-...-.-.-.---- - | er 33 lg lp 4 lp 4 lp 3g sig 3g Csi 1g 3tg] 1% 24) 1 17s} 1 13, 
6% conv preferred... ....-- < 2 3 2ig io} 15g 23g) ly 2 1% lig 2g] 15g 21g] 112 17%] 138 834) Sig 65s 31g 5%) 3lg 4 
Lehman Corp (The) ---------- 22 27%| 221o 2534] 203 257g] 20% 2234) 207, 227g| 213, 2238,| 22 25 | 201g 241g) 20 2734] 2414 2619] 217%, 25%) 217% 23g 
Lehn & Fink Products ng 10% 1214] 105, 1214] 10 12t2] 93g 1119] 11 1119] 107% 11iz) 105g 12%) 11 12 | 105s 125g] 117 1233] 117g 1353) 1153 13 
Lerner Stores Corp-..--.-.-.----- *| 2753 3214] 29 31 271g 32%) 23 28 2612 31l4] 2812 31 2712 30 | 26 3014) 2412 2914] 2712 2912} 273g 29 2714 28 
Libbey-Owens-Ford Glass..-.-*| 43 54 45% 507%} 41 5634] 3612 4512] 401g 48 43 48 43 53le| 421g 52%) 41 4914) 4712 54% 487, 5314| 477g 5212 
Libby McNeill & Libby 51g 64g] 5lg 5%] 412 6 41g 5 41 47| 453 6 4%, 5l4] 412 512] 4% 10 7 814} 553 733) Sig 74 
Life Savers Corp-.------------ 36 640 3814 3853] 3512 3814] 34% 37 37 3814] 37 3812] 37% 4212) 40 4319] 33 421s} 36 43 41 4213} 40 42 
—— & aoe Tobacco. ....25| 10012 103 | 102%, 10514]103 10612) 9712 102 [10012103 |105 107 |10612 108% 9912 10812} 95 101 9512 991q] 985g 10033 98 10614 
eccccescceccecocooes 25110014 104 |103 10634) 10012 1074) 9912 10212 rat 105 |103 1077|10514 10914) 1003, 10934) 9514 103 951g 995g} 98l2 1015s 9953 107 
Preterred 60g OSnnesoocn® 100} 17313 176 |17512 175%%|173 17614 . 17710]171% 180 |174%,180 |17512 180 |175i2 17934|152 16314)155 167%) 16812 17212 173 17512 
Lily Tulip Cup Corp..-.-.-.-.--- 1612 1734) 1714 1712] 1614 171g 16 151g 1634) 15% 16 16 17 |21653 18 15% 171g] 16% 1712) 17 19 184g 18l2 
Lima Locomotive Works. ..---- *] 2914 4019] 30% 36 24 36% ot 25lo] 231g Wie] 21%, 26%) 2212 30% 20%, 28 2134 4073| 35 3914) 29 3412) 26% 31lg 
Link Belt Co.....-.--.--------- *| 42 46 4012 4214] 39 47 3ll2 39 32 B33le| 32 334i] 31%, 391g) 315g 40 33 46 431g 4514) 361g 43 3812 41 
Lion Oil ‘Refining Gu ccccssae i ee eee ee ee on 1312 16 12%g 14 10 1312} 1212 18lg' 15 17 1212 15%] 117g 13% 
Liquid Carbonic. .--.-.-..-.-..-- *| 16 19 161g 17%) 15 187g, 1414 15%] 13% 1512, 1312 1512] 13% 1714) 14% 1634) 1414 1714, 14% 16 1412 16%) 15 1614 
Lockheed Aircraft Corp. ....-. Dns piuilieen pitbiine Ghuisieoane éanene  deettces eamdiones éeeclcece saeéinces Qnccleges Snnniteee sane 29%, 32% 
bee secscecnunesose *| 45%, 54lo| 4714 5114] 39 =51 35 42 39 455s 14 46 41 47%4| 38 47 3012 37 31 385s) 331g 371g) 32 3712 
oecescecoanes #110614 10644|107 10714) 106%, 108 | 105 107 |10614107 |107 108 |109 10914| 10534 1081s] 10153 10312) 102%, 106 |105 10653/1037%s 10512 
Big 11lg} 8% 10%] 6 104) 6 10° 7 93,4, 93, 12 101g 2134) 133g 20%3| 14 20 161g 1834] 1653 18%) 1753 19% 
benense *| 52 62 5212 557s) 4614 25712] 41'2 4712) 44 49% 4434 4914) 47 55 427, 52 381g 4573| 4314 49 441g 4812) 44%, 4712 
Long Bell Lumber A. -..-.--.-- *] 314 412} 35g 37%) 234 334) 23 3 253 3 Qio 284) 21g 253) 2 2 2 6lg} 41g 434) 3ig 453) 23, 312 
Loose-Wiles Biscuit Co. .-.-...- 25) 18 1934) 183g 197} 19 2214) 17 19 1819 19%) 18 19%] 1814 2034) 17% 1912) 1614 1812 167g 18 173g 18 165g 17% 
5% preferred........-.-.-- 100}105 10714;105 107 |10614109 |10612107 |106 109 10712110 |10812g 10912) 10712 1085310712 10712| 106%, 108 |1053, 110 | 108% 10912 
Lorillard (P) Co......-.-..--- 10] 20%, 22%) 213, 2 2034 237%| 1912 22%] 22% 2314| 22ig 24 | 221g 24 | 21% 23%) 20% 2314) 20% 231 2253 237%| 227g 2414 
Proferred . . ....-2---cccce 100 yb 15310] 14812 153 |150 15312)150 154 |15312 15612 154 1591-1155 159 |15314157129/138 14112|140 147 149 159 |150 158 
Louisville Gas & Elec A....--- 167g 19 | 1712 2012] 1612 17%] 1712719 | 171g 1812) 17s 1914} 175g 2014] 1753 1853] 1833 1912] 19 20% 1912 2012 
48 5434) 45 55le| 3612 46 4019 451s] 41 4514] 4212 5212) 42 5llp| 423, 67 58 63 57 6234) 5514 5914 
MacAndrews & For 31 32 29 32 28 29 28le 29 29 Bille} 31 34 3212 35 2812 33 28 31 3012 31 303g 3434 
6% preferred .........---- 2124 124 |131 131 {130 131 |130 130 |130 131 [130 130 |13212 13212 a he 128 |__.. ....|130 135 |134 134l, 
Mack Truck Inc-......-.-.----- oe 293s) 20 29%) 20 23 | 20 23'4 183, 23%] 1914 23%) 18 23% 307—| 27 3334) 26%, 33%) 27 2912 
Macy (R H) Co Inc 431<] 2534 4312} 3llg 37'4) 3414 37 BO0lg 357%] 30%, 3353 27 32 28t, 337s| 3ll2 35 30%g 34 2712 31 
Madison Square Garden -. is 1914] 15%, 184s} 13 15!e] 14le ot 14 15 14 15 121, 1414] 1l'lg 13 1214 131g] 12 134g} 1l'2 13 
Magma Copper. .--.-.-----.---- 313, 34 | 2812 3712] 25!g 3012] 26 2712] 2712 284) 28 3512| 28 35 | 3133 40 | 34 3612) 3312 377%) 32% 35 
Manati Sugar Co. -......-..---- llg = Llp lig 15g 1 15g lilo = 15g 1 lle 1 lly 1 lly 15g 633! 3 434) 25, 37%) 31g 4 
Mandel Bros--.-..-..-..-.------- Bie 7 6 7ioi 5 Biol 5% Glgi.... ----| Sig 6g] Sig 6 5 719) 71g 7%) 7 7 614 6% 
t Manhattan Ry Co7% atd..100) 12 16 1219 141s} 10 14 9 1714] 1612 19 1712 2412} 20 25! 20 2614) 1712 25 23 25 2412 30 28 2833 
7% etd certifs of deposit....-|.... ..-- Seyigeet: Tes Seer” Taye, Rieger ees Se a intial ee Oe fata 2 
Modified 5% g@td-.-------- 73g 87%) 71g Sos} 5% Sle} 5 93;| 93 Lily) Gig 13 | I1lg 14%) 9 13%] O12 13%) 1114 13% 121g 15%) 13%, 147% 
Mod 5% étd ctfs of deposit._|.... ...-.|- iis dalla J a. pesos eneenines Gaeenenee 66nrlages jane ----| 123 121s] 1312 16 13%, 15 
Manhattan Shirt---...-...--..- Lllg 13 | 1134 1214] Illg 13%] 10 1 | 113, 1219] 117% 125s] 11% 13%) 1114 13 12ig 13 | 13 16 | 141g 15 | 13% 15% 
Maracaibo Oil Exploration..-.-.1 llg 1% lig Lg lly Ile 1 14, lig 1% lig 1% lig 1% 1 lly 1 21g llp 1% 1% 861% lig 1% 
Marine Midiand Corp- ----.---- 5) 43, 533) 43% 5 dio Sig] 4g 43) 41g 45s| 4g 444) 4% 4%) 4t2 Sig] 4tg 5%) Sls 553) 5 53g) 453 5g 
Market St Ky Co 6% pr pref_100| 61g 75s) 6 Zio] 6 Rig} 414 5%) 4 47,| 3% 434] Big 4%) 33% 614) 412 6%) Sig 6 41g 553) 31g 414 
Marshall Field & Co-.._.--- w-*] 11% 1415] 121g 15tg] 101g 147—| 9% 1144) 103, 1244) 115g 13% 12 15le} 115g 147%] 11% 1612) 151, 1712) 14% 17%) 13% 15% 
Martin (Glenn L) Co.......-.- 1] 271g 361s] 313g 3953] 321g 38 3012 343] 325g 371g) 301g 35% 31 36 2612 3414) 2712 3934) 34 421g] 3612 4533) 37%, 407 
Senaineontie *] 33, 553) 33, 433) 23% - 41s) 2%, 3l4) 2 23,) 2 233) 2 253; 2 233) 2 51 4 5 414 614) 55g 8ig 
le Seal ena cacti 4619 571o| 48 5219} 43 5434) 3412 43 3712 Allo} 3812 413) 39 433% 36 4312] 30 39 | 321g 4314] 3612 4014) 3612 385g 
*] 30 36 | 2712 32 | 25t2 29%| 23 27%] 2312 27 | 23% 27 | 23% 26 20% 2419] 21l2 37%) 31% 34 | 28 3212) 28 Bills 
dlieenekaoos 100/164 168 |167%175 |172 175 |168 175 |168 172 |175 175 175 176 \168 171 |165 165 |.... -.--|155 155 |158 160% 
May Dept Stores............. 10] 441g 49%5| 4612 50%] 46 52 | 40% 46 | 45 50% 481g 51%) 491g 521g) 45% 52%) 47 5014; 48 5334) 51 5312) 50% 53l2 
Maytag Co (The)...........-.. *| 47% 64) 5 533] 412 63) 4 5 4ln 5 4 410] 4 4%,\ 33, 4g) 3ig 4 4 433) 4 4345 31g 4ig 
$3 preferred ___- * 32 | 30% 33 | 31 3612] 29 32 | 29%, BOtg| 297% 30ls 28 2281o| 2712 28 | 27 291g) 271g 284] 25 27t2| 24%, 26%, 
ee Sr. caccaonntes or ¢ 97 99 | 97 100 |100 105 | 99 9912) 98 100 95 98 |793 95 | 95 95 | 96 98 
i ieetidonatiaimdiate 10% 1212} 12 14 | 121g 14%] 13% 143 125g 15tg] 1214 1312) 13% 14 1314 15 | 1253 15 
ekiitinnedinial 934 1214] 1053 13%| 11% 14%) 12% 14%) 11 1434) 10% 1433) 133, 1614] 15!g 1733) 1513 167% 
iT atesessacess __..]| 9812 102 |102 10212}104 105 |10312106 | 10012 102 997g 103 [10212105 | 10812 10812 
McGraw Electric Co "15% 18 163g 1912} 19 19%) 19 21%) 19% 24 191g 21%4| 191g 21%] 20% 23 2613 
McGraw-Hill Publishing Co...*| 87% 10%) 9 > ma Gls 74] 7 7s] 6% 7%] 6% 77%] 553 84) Siz Biz) 75s 9%) 7% 8 74 8 
McIntyre Porcupine Mines....5| 50 545s| 52 55lo] 52 591g) 4914254 | 5253 58 | 5433 59's 53% 59 | 52 58le] 39 521g) 39% 49 | 46 48 | 45 4612 
McKeesport Tin Plate... 10] 13% 183s) 13l2 15%} 11 16 8% 12 9% 1153) 9 Ile 13 91, 13%] 91g 1812) 14 16 73 15 | 1012 12% 
-+------ 7%, 9%] 8% 912] 712 10 | 7 Stel 7g 8%] Ste 95] Si iz) Gre 8h 74 9 Siz 1055 105s] 85s 
eeenccee 88 94 | 94 94 | 94% 96 | 92 93 | 95 95 | 99% 99%) 95 9212 964) 90 96 100 ost 10112} 9753 100 















































Note—Superior figures denote 32ds of a t, viz.: 10544 
: — poin 05 10599. 


z Ex-dividends. 


* No par value. 


y Ex-rights. d Change of name from International Printing Ink Corp. 





t Reported in receivership. q Called for redemption. 


a Deferred delivery. 
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Low High 





5% conv ist pref 5 
Merch & Miners Transp Co__. 
Mesta Machine Co 5 


Mid-Continental Petroleu 
Midland Steel Products 
8% ist preferred 
Minneap-Honeywell Reg Co__._* 
4% conv pref series B 00 
Minn-Moline Power Imple 
$6.50 preferred 
tMinn St Paul & S S Marie. = 





4% leased line certificates. fs 
Missouri-Kansas-Texas RR____ 
7% preferred series A 1 
iMissouri Pacific RR Co____100 
5% conv preferred 
Mohawk Carpet Mills______ aan 
Monsanto Chemical Co 


Preferred series B__ 
Montgomery Ward & Co 
Morrell (J) & Co 
Morris & Essex RR Co 
Motor Products 


Murray Corp of America __ 
Myers (F E) & Bros 
Nash-Kelvinator Corp 
Nash Chatt & St Louis 
National Acme 
Nationaal Aviation Corp 
National Biscuit 





Nat Bond & Investment Co___* 
5% pref series A with warr. 100 92 
Nat Bond & Share Cor 20 
National Cash Register 
National Cylinder Gas Co 
National Dairy Products Corp_* 
7% preferred class A 
7% preferred class B 
National Dept Stores 


Nee’ 1 Enameling & Stamping.._* 1512 

National Gypsum Co 1 
$4.50 conv preferred 

National Lead 


6% preferred B 100 
Nat Malleable & Steel Cast Co.* 
National Power & Light 
National Steel 


35 

Nat Supply Co (The) Penna__10 
10-year $2 conv pref 40 
54% conv prior ~teneenen 
6% prior preferred 
National Tea Co 


aK % conv serial pref 
Newberry Co (J J) 
5% pref series A 
Newport Industries Inc 
N Y Air Brake...._. e 
N Y Central RR 
N Y Chicago & St Louis. .._.100 
6% preferred series A 
N Y A 4 Omnibus Corp 


pre 
scomanee & Western 100) 55 
YN = & Hartford 100 


Cony 1 
bj Outario & Western _.__100 
N de 7 part ee 


erred 00 
nostdee dames Iad’s Inc. ...5).... 
Norfolk & Western.........100 

Adj 4% preferred - - .- 





North Amer Edison $6 pref... *|105!2 10714 
Northern Central 50 

Northern Pacific 
Nor States Pr Co (Minn) $5 pf_* 10255 105'2 
Northwestern Telegraph. -. ..50 3014 
Norwalk Tire & Rubber 


Oppenheim Collins & Co 


$5.50 conv Ist pref.__-...... 
Outboard Marine & Mfg 


Owens-Illinois Glass Co. ..12. Hy 60 
Pacific Amer Fisheries Inc 


Pacific Finance Corp (Cali 
Pacific Gas & Electric... mes 
Pacific Lighting Corp......... - 





Pan American —— Corp 


$3 per share 
Gig lly 
9 


3 2 
110 ye 


71 


2110 112° 
5lg 
4912 


33 
125g 
lle 
65s 
34 
lig 
141g 


13 


121g 131 
237g 253, 
165 170 
13!2 14 
21% 23 

2214 23% 


12 


12%, 15 — 


111 


110 113 
6le 


5 


247% 283, 
1512 165, 


2214 247% 
16934 1697 
13912 145 
2014 241, 


75g 
74 
12 
16 


525g 525, 
“ oenele 
103g 1114 


20 
-_ 


2 
108 108 
1312 14% 


38 


175g 2014 


17 


3014 36 
B42 4312 


24,4 
712 
115 
“35° 
%g 
3\g 


4 
10414 107° 


30 

3%, 
3312 
83,4 
2334 


2}122 


147 
22 


| id “ids 
4 4% 
13% 14% 


December 
Low High 





5g 
11012 11015 
54 «66 


oe? 
o 


: 
































$ per share 
93, Illg 
70 70 


62 
70 
303— 
5lg 
21lg 
15 
3312 
113 
161g 
40 


3g 2 
1141s 1171¢ 
4819 52Ie 
7 107 


43, 
4012 


93g 
Lig 
47g 
5g 
[1g 
1 314 


10312 10912 
11614 118 
120 1211 


553g 
44le 
33 

12% 
16ig 


47g 
35le 


52 
63, 
2412 
167, 
133g 


I1llzg 
211g 23 


59 


5612 577% 


264% 


“87ig 88 


97, 


113 
331g 38 


54 
4214 

67% 
23 
147% 


14734 14912 
281, 29 


7% 
8 


35g 
141g 19% 





z ae 





lenote 32ds Kd a point, viz.: 


* No par value. ~ Reported in receivership. | Called for redemption. 


a Deferred delivery. 
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STOCKS 








February 


March 
Low High Low High 


April | May 
Low High Low High 


June | July 
Low Htgh Low High 


August 


Low High|Low High 


Low High|Low High 





December 
Low High 








Par $ per share 


Pan-American Petrol & Trans_5 


Panhandle Prod & Refg-.-.-.-.-- 1 
Pee Se e.g csacocens * 
4% cony preferred__....-- 100 
Paramount Pictures Inc... --- 1 
6% ist preferred ......--. 100 
6% 24 preferred... ..-..---- 10 
Park & Tilford Inc.-.-.-. anemia 1 
Park Utah Cons Mines..-...-.-- 1 
Parke Davis & Co.-.......--.-- . 
Parker Rust Proof Co-....-- 2.50 
Parmelee Transportation. - --- $ 
eee Pin GED ccccceccccces 1 


Patino Mines & Ent Cons....10 
Penick & Ford ee 


Peet £5 Ge Gis cnccesooceses * 
Pennsylvania Coal & Coke... 10 
Penn Dizie Cement .........-- 


Preferred series A......-.-.- 
Penn Giass Sand Corp vt c...* 
$7 conv preferred. 


Pennsylvania RR Co......... 50 
Peoples Drug Stores Inc.....-- ¢ 

64%% conv preferred...... 100 
Peoples Gas Light & Coke... .100 
Peoria & Eastern Ry Co..-... 100 
Pere Marquette Ry~-..-....-. 100 

5% prior preferred... ~~... 100 

pan ctccrectnnne 100) 24!2 
Pi cent cneerbaneoesese ¢) 
Petroleum Corp. ....--.------ 5) 
Pfeiffer Brewing Co.......-.-.-- +) 
Pn. am emmmean we 25 
Philadelphia Co 6% pref....50 

J - ea * 
? Phila Rapid Transit....--.. 50 

Tas Ss oasennreneane “| 
Phila & Reading Coal & Iron. 4 
Philip Morris & Co Ltd Inc... 10) 911g 

% conv pref series A... ~~ 100) 142) 

Phillips-Jones Corp. —-...-...-- * 

PR caseedsccenecces 100 __. 
Phillips Petroleum.......-..-.- e) 3 
Phoeniz Hosiery............-- §' le 

ee 100, 36 


Pierce Oil Corp 8% conv pf-_ 100) 
5) 24 


Pillsbury Flour Mills......-- 2 
Pirelli Co of Italy A.-....-...--- 
Pittsburgh Coal (of Pa) ....100 

Seb SD caecsacncces 100 


Pitts Coke & Iron Corp....-..-. ° 
DPM Miiicecenessnooesnte s 
Pitts Ft Wayne & Chic pref_100 
Pittsburgh Screw & Bolt_..-... bd 
Pittsburgh Steel Co.......-.-- ® 
7% B008 64008 B.ccccccccce 100 
5% pref clase A.......... 100 


5% % ist pf ser conv pr pf_100 
Pittsburgh & West Virginia.100 
Pitts Y¢gst & Ash Ry 7% pf..10 ° 
Pittston Co (The 


ttt nen kdhbnoness 5 
Pond Creek Pocahontas... -.-- * 
Poor & Co class B..-.-....-.-.-- * 
tPorto Rican-Amer Tob cl A...* 
DE Ditcccenmsecesegocesse * 

t Postal Teleg & Cable pref. .100 
Peeeses Seeet Cag. ccccccccss 1 
5% conv ist pref...........-5 
5% conv 2d pref..........- 50 
Procter & Gamble-.-.......-.-.-- * 
ROSES EE 100 
Pub Serv Corp of N J_.-..-..--.-- * 
tn 05s nen aemae * 


6% Se 100 

7) Dc ateacansnens 100 

RO Ee 100 
Public Serv El & Gas $5 pref. -_- 
Tih. -toscnnenactned 


Pe nda 4 eG eekeshoeesne * 
NE Eee 100 
5% conv preferred_____-_ .100 

Purity Bakeries.............. * 


Quaker State Oil Refg Corp. -10 
Radio Corp of America---_-.-_--- 


Ss | aes ° 
$3.50 conv ist pref_........ * 
t Radio-Keith-Orpheum Corp.* 
Raybestos-Manhattan--.---.-_- 
J 4” 6 i 
ES 25 
PE so a cacanceaenede 50 
i ln <secedhtoontia 50 
Sea 50 
Real Silk Hosiery...........-.-. 5 
ee 100) _ 
Reis (Robt C) & Co Ist pref 100 
Reliable Stores Corp........-.. 
Re liance Mfg Co... .......... io 
Remington-Rand Inc... -..._.-- | 
OO GERD. cn ewccccced 25 
Rensselaer & Saratoga-_-__._- 100 
Pe SEO edn sccecenced 5 
Republic Steel Corp. ......-.-- * 
6% conv preferred___.___. 100 
Conv prior pref series A__.100 
Revere Copper & Brass-_-_.....- 5 
SP Dtiteadsncédocusdocetia 10 
OE Eee 100 
5%% preferred._........-. 100 
Reynolds Metals Co_-__......-- * 
5%% conv preferred.__... 100 
Reynolds Spring Co.-.......-- 1 
aqee < (R J) Tobacco cl B-_. e 
Richfield Oil Corp_..........-. % 
Ritter Dental Mfg... .......-- * 


Roan Antelope Copper Mines _-- 
Reberoid Co (The) cap stock. * 
tRutland RR preferred _.-_-_- 100 
Se Josephs Lead..........-.-- 10 
t St Louis-San Francisco-_..100 

6% preferred __ 
3 St Louis Southwestern ___100 


@ ts te 


eS & & & 


GoGo Ge ne S te 





=e Ny 
sae 


pm BS bm RD ee ee 
PU ROW DN: 


= 








O% pooterred .... <<< 100) __ 
I, 6 a. dre nadde acilthd + 
ETE RET 100 
“aay 100 
 t  — * epg 100 
Savage Arms Corp... ______._- * 
Spenwe Distillers a 5 
54% preferred._........- 1 
Schulte Retail Stores______- 1 
8% preferred. ........._.. 100 
Ge i ntidchddocusian * 
$4.50 preferred m * 
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1 
52 


“1104 


10 


G4le 
104 
18!0 

17g 
41% 


55!\2 
“111614 
3314 
106 

1187 
5le} 134 

ri54 
116% 
T3254 


y 


847s 


ar 


40% 


11%, 


12 


67s 


6312 
21g 
183, 
121s 
1g) 20 
1455 
221s 
19le 
453 
| 471g 
Bly 


8 


1014 
131g 


74 


| 66 


13s 


20 
60 


5Bl4 
15% 


76 


| 54 

114, 
7912 
Ble 
3712 


55 


87g 


8 


| 14l, 
27% 
375s 
lg 
lly 
3's 


-!| - - 
35%, 
9312 
105 
108 
15le 
1434 


68 


5g 

6le 

463, 
2\|114 


6le 
ll, 
5Als 
104 
Ills 
95le 
111 
24 
2 
42%s 
18/g| 
2% 
1055 
115g) 
55 





30 
4ll4 
5g 
15g 
31g 
395g 
98 
107 
112 
1644 
1612) 


2 
5312135 
43 


ts te 
— i i ee 


$ - share $ per share 


5% 

3% 
50 
10 Ji4 


3212 38 


Zle2 
12 
27 
20 
17 

S!2 

68 
3012 
40 
$1 

1% 

314 


87 


3 
3212 
341g 

3 
42 
74 
24 
3514 
3\2 
1614 
5 
63 
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-_ 


te Or eS we ort 
ee Ore Ors 


INNGASK 
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eI oO 
Poon os 
Siete wwe 


I 
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65l2 


D519 
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102!2 107 12} 100 
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1219 
131g 


71'4)270 


78 
933 


485g 
1151s 





114%, 
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112 
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‘8 
45 


iS 100i2 


9 
90 
101g 
1¢ p34) 

13,| 


14 
35 
4155) 


17} 
923,| 


3 


313 


42 


1219 


14le 
24 
34 
3354 
le 
lly 


4 
3344 
93 


13 

14%4 

71 
5g 


53s 
48 le 





oe oe $ 7 aa 
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42 
100° 


10'4 
23 
17 
17 
7i2 
6°8 
291g 3Ale 
41 4 
78 
1% 
314 


4 
82lo 
| 126 
3l2 
34. “B4lg | 3634 

3 
“42° 74219 
644 


24ig 
40 


3 


15 
5%, 
52 


ody 
78 

23 
125g 

20 
Bly 
M4 
1814 
Blo 
873 
ll 
\4 


324%, 
92 
105 
110 
12 
1244 
6934 
3g 
434 
46le 
114 


$ per share $ per share 
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3312 
4314 
855g 
1% 
314 
1g 
76le 


14] 13614 
4 


33 


28ig 
491o 

219 
125s 


“61” 


167 


47s 
7% 
23 


1212 1612 


21 
614 


142 
34 
175g 


635 
181g 
5814 


114 


108 
2/122 
140 
161 
114 
hath 


61g 
80 
633, 
133, 


06%, 
111 
112 113 


124 
10 
70 
3g 
4 


¢ 521g) 2481p 52lg 
1134, 11614\114 


13614 


175 


4 
142 
1 


118 
371g 41% 
1144, 
12812 
143 
166 
115 


65% 


11214 


11475 


3 - share'$ - mos 


5le 





3le 
9212 


14, 
64 


57g 
95g 
28 


=~ 


/ 
3. 


1915 

10 

10 le 
34 
4 


- 8% - 


71g 
2214 
64 


2810 
7\4 
80 
68 
184 
ll', 
6% 


Zig 
20 

Rl» 
1514 
1215 
243, 


17 
131, 
762 
Ig 

6 





$ per — $ per share 


57 
112 





10112 104% 
112 
129 
147 
111 





45% 
10012 104 
11219 11112 112% 
1141g 11114 11412 
| 18tg 21%, 
144 114 13% 


1023, 105 
Z1101g11214 





4412 
105 


$ per share 
7 


34 


z401, 44 
9912 100 


71g 


83 


8le 


15 


2 


4334 
16%, 


14 


10 
z5l4 
56 
91 


2% 
3 


22 
1312 


“21% : 
3344 


"aa" 


11612 118% 
385g 407. 
111 
12312 12512 
2/141 

158%, 
116 


304, 
7% 


71 
1314 
27 


70 
3g 


453 578 
5034) 451_ 48% 
11519'112 





Note—Superior figures denote 32ds of a point, viz.: 105%*==105'%s3. 
* Cash sale. z Ex-dividends. y Ex-rights “a nating 





* No par value. 


t Reported in receivership. 


4 Called for ny 


a Deferred delivery. 
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STOCKS 


Janua ;j; 
Low High 


March | A 
Low High 


April 
Low High 


May 
Low High 


June 
Low High 


July 
Low High 


August 
Low High 


September 
Low High 


November 
Low High 


October 
Low High 


December 
Low High 





% Seaboard Air Line 
4-2 preferred 
Seaboard Oil Co of Del 
Seagrave Corp (The) 
Sears, Roebuck & Co 


Sharon Steel Corp 

$5 conv preferred 
Sharp & Dohme 

$3.50 conv pref series A 
Shattuck (F G) 
Sheaffer (W A) Pen Co 
Shell Union Oil 

5%% conv preferred . 
Silver King Coalition Mines__- 


Skelly Oil Co_ 
6% preferred 


Sloss-Sheffield Steel & Iron_100 A 


$6 preferred 


Smith & Corona Typewriter. _* 
Snider Packing. --.-...........* 
Socony Vacuum Oil Co Inc___15 
Solvay Am Inv Corp 54% pf_100 
South Amer Gold & Platinum_!1 
Southeastern Grey’d Lines__._5 
South Porto Rico Sugar 
8% preferred 

Southern California Edison_ 25 
Southern Pacific Co 100 


5% preferred 
Mobile & Ohio ctfs 
Spalding (A G) & Bros 

Ist preferred 
Sparks Withington 
Spear & Co-_-.- 

$5.50 preferred 
Spencer Kellogg & Sons 
Sperry Corp (The) vtc 
Spicer Mfg Co 

$3 conv pref A 
Spiegel Co Inc 

$4.50 preferred 
Square D Co 
Standard Brands 

$4 50 preferred 
tStandard Comm Tobacco_..-. 
Standard Gas & Electric 

$4 preferred 

$6 prior preferred_____.__-- 

$7 prior preferred 
Standard Investing Corp 
Stand Oil of California 
Stand Oil of Indiana 
Stand Oil of Kansas 
Stand Oil of New Jersey____-- 25 
Starrett Co (The L S) 
Sterling Products Inc 
Stewart Warner Corp 
Stokely Bros & Co Inc 
Stone & Webster 
Studebaker Corp... .-....-.-.--1 
Sun Oil 

6% preferred 
Sunshine Mining Co 
Superheater Co (The) 
Superior Oil 
Superior Steel 
Sutherland Paper Co 
Sweets Co of America__.....50 
Swift & Co.. 


Symington-Gould Corp 

Without warrants 
Talcott Inc (James) 

5\%% partic preferred 
Telautograph Corp.._........5 
Tennessee Corp 
Texas Corp (The)-__._..-- : 
Texas Gulf Producing Co____.* 
Texas Guif Sulphur 
Texas Pacific Coal & Oil 


Texas Pacific Land Trust =, s 


Texas & Pacific Ry 
Thatcher Mfg 

$3.60 conv preferred____ 
The Fair Co 


$3 div conv pref 
Third Avenue Ry Co 
Thompson (J R) 
Thompson Products 
Thompson-Starrett 
$3.50 preferred 
Tidewater Associated Oil___. 10) 
$4.50 conv preferred 
Timken-Detroit Axle Co 
Timken Roller Bearing 
Transamerica Corp 
Transcont'! & West Air Inc__._5) 
Transue & Williams Steel Fg-__*| 
Tri-Continental Corp 
$6 preferred 
Truax-Traer Coal 
Truscon Steel Co 


Twentieth Cent Fox Film Corp * | ‘ 


$1.50 preferred 
Twin City Rapid Transit 


Twin Coach Co... .-_-. 


* 

” 

Union Bag & Paper ° 

Union Carbide & Carbon 

Union Elec Co of Mo £5 pref. 

Union Oil Co of California..-25 

Union Pacific RR Co 100 
4% preferred 

Union Tank Car 

United Aircraft Corp.-........5 

United Air Lines Trans 5 

United Biscuit of America 
Preferred _ . - - oa a-en------ 100 

United Carbon 

United-Carr Fastener Corp_...* 

Sy Gia cc cescnsscceseos ad 
$3 preferred 

United Drug Inc 


* 





+) 


$ ver share! 


in 
19 - 

3le 
67 
15 
15% 
60 

512g 
47 
101g 
28 31 
11%, 15lg 
10412 — 


5lg 

25le 32% 
278 Sig 
214, 
2915 
951s 

100 

103 
195, 
1612 
145g 
13%, 


ait 
223, 

Sle 
743, 
184, 
213; 
69 

733 
481g 
1 lig 


6214 70l2 
24 30 
6%, 74 
98 100%, 
17g 24 
3% (Sl 
s 104 
17 19!2 9 
19% 


33 
2654 


- 
wm DS Cre tO + 


— 6 Crm to 
Se URS BUIVHeS 
eo aes 


to 
te & 03 
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0 = 0s & & 08 bs 
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DOO DUA WORM eNO eH 





2 T2044 


0 


tN — ‘) 5 
of Oo b S Oo 
be te - - 3 


on mt ee 
em oO es 


w 
RON ON GO Ds 6 


te — 
b ~~ 
co ot oe 


_— C) 
NmwNMA&& 


19le 





57 


714 

2i 
45%, 
183, 
48 
1612 
75le 
2 30!2 
714 

101 
134 

4 


64, 
100 


95 
20 
2412 

12 
301g 
2814 
505s 
50% 


~ 


IPO ty 
SAANSAS 


- « 
WOW eH Ore Go we 
ve Q ‘ 


40'e 
1312 
18 
17 
65le 
20 
32 
3914 
7's 
71 


71% 


$ per share 
by 


1 
161g 


15g 
18 ig 

25g 
691e 
143, 
14 
55le 


0 
45 

978 
343, 
124%, 


5le 


8 
10112 10415 
ll’, 15 
11% 14 
121g 145, 
10ig 121g 
114 115le 
lig 2 


14 


“T9%% 
134 
261g 
1414 
161g 
Sig 231g 
35 
aS” 


a 
5% 
2 15le 
4llg 
164, 
441s 
123 
651g 

2 23 
6le 
99% — 
1 lig 
33 


7 
1414 
177% 
2678 
257 
503, 
47 
24ls 
7034 

87 


21e 
434 
10 
135g 
"2514 
2314 
46 
om 


oe & 


Ne 


- 
DOO Cr OO NOOO OMNIS 
° e 








54 


$ per share 
38 


) 

103 105 
1314 IAle 

11% 12 
15 1953 
lllg 12le 
134 
1714 

134 
25l2 
113% 
133, 

19 


_ 
208 if 
140 


> 
27 


144, 
164 
2314 
2 4i2 
661s 
2lg 
614 
1612 
444, 
181, 
46 lo 
13 
69 
231 2 
614 
106 


25le2 
241g 
417, 
24 
70le 
7% 
37 
934 
61g 
50 
1261g 
758 
2414 
2 
12 
25 
8 
175g 
2678 





2 127 lo 138s 





$ per share 
é 3 


lig 

191» 

7714 

161, 

13 

414 

45le 

934 

38 

g 12%, 
104%, 10612 
51g 634 
197g 24%, 
27 
17 
1834 
925g 
79 
105 
13 
1014 
1814 
ll 
15g 


1744 


18l4 
214 
95lg 
101% 
10612 
1424 
111» 
21 
1214 


“Tote 
1403, 


7% 11g 
2212 2612 
2 24 
143, 
29 


12 

25\4 
“1714 

2454 


ee 





lt 934 

1% 

31g) 

20%, a 

1% 

1014 

127s) 

9419) 





4910) 
85, 


‘ 
9712 


11 le 
181, 


60 
16 
255) 
3 . J 
6 
54 


591, 62 





358 41g) 


lig 82 
ey 116% 118 
| 201g 2212 


8 
> 11919| 113% 117 


4 
10312 10514 
534 65g 
207g 271g 
18 21l2 
184 21 
94lo 95 
90 699 
105 11012 
13%, 1534 
10!2 11le 
18ig 21lg 
llig 12 
15g 2Iy 
1734 1853 
163, 1812 
137%, = 


15%, 
1853 
273 
40 


21g 
712 


4533 
2653 
50 
1312 
6612 75le 
2012 a 
614 
105% 107 


8 
18 
214 


12612 12814 
95g 11% 
2221, 267%, 
2 24, 
12 17 
24%, 2612 

7 Ss 
1712 18% 
247, 2712 
51g 65g 
41, 53g 

6 


o 
42 4312 
41g 5 
5le 
3514 
344 
2612 
753 
634 
14 


39 


16's 17 
9212 10112 
8512 90 


34l, 
10's 
1714 18% 


3912 
1312 


581, 64 
16 «618 
2%, 3% 
341g 3914 
5 6% 
412 6 
62 


1719\z 


$3 per share 
\4 2 
1 
1512 
2ig 


381e 

97% 11% 
9812 1041, 
5 63 
257 

3 
2212 
1812 


12712 
105g 
2612 

214 
1519 
26 

75g 
18 
2712 
6 


453 





15g 165, 
8912 1001» 
82 90 
205, 22 
31 3914 
91g 13% 
1614 
595 | 
15% 17 
214 
34 
412 
44 


43) 
397s| 





56 
3% 4 


60 
34 


73lg 843s) 
1133, 117', 1083, 11234 
r91 


ner 113 


$ per share 
% 1 


1 31g 
1614 243, 

15g 2p 
7219 7953 
131g 15l4 
lllg 20%, 
6853 72 
4 77 
49%, 


8 
3734 
174 


87s 


7% 
1312 


2 9 
453, 59%, 

11812 122 
85g 
191, 
134 
1219 
223, 
57g 


12%, 
9414 


194, 
105 
79 8212 
20% 2414 
32 46 

9 11% 
1453 16% 
113 
591g 65', 


1812 

23 343 

3212 367% 

644 

712 
65 


153g 


$3 per share 
1 


214 27 

2015 23 
13, 27% 
76 84%, 
167 


$ per share 


34 

13, 214 
19 211s 
° 31g 
857s 
1613 


79 

144 

14 
47s 

517 
7 


35 
1219 
10419 107% 
63, 77 
2215 25% 
219 3 
2134 2614 
191g 2214 
9714 9814 
110 115 
10814 11012 
17 1934 
97g 11 
1914 2219 
121g 
2ig 
14%, 
2414 
136 
253 
14lo 
1814 
3014 
3712 


10612 10812 
18 1912 
10 11% 
1914 22 
1312 141g 


633 
133g 
0 93,4 

56 «G14 60 
a Ts 126 12712 
10° 105g 

29 

3 
18%, 
2910 
63,4 

22 
3234 
11g 

ss 


120 
lo 
2453 
214 
15lg 
2714 
634 
22034 
2919 
Rlo 
614 
5ig 

34 
334 
Ble 
4455 
37, 
232% 
Rag 
534 
131g 
1812 

55 


33 
31g 

20 

2834 
7 


223, 
3314 


2 34 





6 
1012 
15 
2412 

31g 
29 
1215 

1% 


121, 
89le 
115% 
18 
102 
86% 
2312 
51 
14\g 
1614 


463, 744%, 
124; 105, 
9144) 84 
11012 114% 114 
1612 18 | 1653 
100 10414 298 
81%, 8314) 82l2 
22%, 24 22le 
4lle 48le 74143 
10'g 131g) 11% 
151g 16%) 1553 
115 118 (116%, 
61lg 6912 761'2 
17 4 18 
253 25g 
3473 at, 3612 
5le 434 


585g 


5014) 2414 


$3 per share 
1 5g 


1% 
19 

2g 
8514 
167 
15le 
625g 

55g 
52 


7 

3712 

1314 

10412 10712 
mise 


21lg 2412 
214 24 
2114 2312 
181g 203, 
96 9814 
10934 115 
111 112 
15% 1712 


19 20%, 
lllg 1212 
2 212 
14%, 16 
241g 267 
138 143 
27 2914 
141g 157% 
185g 205g 
B2lq 353g 
3612 40 


738 
2012 
421g 
30 
5llg 
1014 
5734 
3034 

53g 
9734 

2 

57g 
15 
18% 


® ‘ 
Tle 


2212 
46 


343g 
53 

11% 
6lle 
345g 


6 
98 


253 
¥g 
1712 
22 
2512 
247g 2633 


Ate 45% 
34 
80 
9 


5l4 
121g 
934 
5612 5S8le 
120 12212 
91g 
257s 
2 
15g 
271g 
67g 
2012 
30 


8 
117 
62'4 
1714 Z18'4 
212 
397g 
54 
5lg 








81g 


6l2 


5% 





Note—Superior figures denote 32ds of a point, 


7 Cash sale. z Ex-dividends 


y Ex-rights. 


viz.: 


105'5=105"*as. 


* No par value. 


t Reported in receivershio. 


Tc 


alled 


for redemption. 


a Deferred delivery. 
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1939—Concluded 
January | February | March April May June July August | September| October | November | December 
STOCKS Low HtghiLow Htgh'Low High\Low High|Low High|Low Hitgh\Low High Low  High\Low High|Low ols High|Low High 
Par\% per share|$ per share|$ per share\$ per share|$ per share|$ per share $ per share|$ ver share|$ ver share|$ ver share|$ ver share|$ ver share 
United Eng & Foundry-..-..--- 5| 30 3314] 3012 3212} 30 331g) 25%, 31 | 29 301g) 27% 29 | 281g 31 | 26 2912) 26 3512] 321g 3512) 32% 3512) 321, 343, 
a a ae a *| 63 6812] 66144 73 | 69 787%] 621g 741g) 7212 7812] 75 280 | 741g 82le] 711g 8314; 72%, 95 | 831g 8814) 80 8612] 8214 857% 
United Gas Improvt Co-.-_..- #| Ilig 12%] 12 zl3ig) 11% 13ig] 11 12l4) 12 1B | 12% Bis) 12%, 1394] 1253 1494) 11% 13%) 13% 144) 14 15 | Idlg lady 
fs ea *)1114g 115 [72% 11514) 112%, 11344)1134%, 115 1514 11553] 115% 11714'11412 116 [115 116 {110 114 [11312116 /|115!2 116%/116 117 
panes , ot Lh ibe ™ 7 Hh os an "on 6% . Hy a So ro : - ee -” ~~ a - he a 4 = ‘™ 
board Co.....-. 7 & 8 2 4 8 4 4 4 4 8 
U S & Foreign Secur Corp---.-- | 7% 11 85s 9%) 5% 104] 64 7%) 5% 78 7%3| 6 84} 6 77g| 6ig 1014) 8 914; Gilg 8l2] 6% Tig 
oh mee te Oe ai ad : 82% 86 ~ 87 | 80 87l2 75l2 80 80% 81% 75 75. nw 8414 80, 83 78, a a 7 .. 80 8212] 79% 81 
n ae 2 2 Beore cone 4 3 4 5g 2 4 4 8 8 eor- o---]---- ---- 
a a a a 1 5le Tle 5le 7\4 5 71g 5 5le 5 64,4 6 734 55g Tile 612 3g 612 174 93, 12 10%, ll 
NN a 1014] 83 Gl, 7 10 5% 7ig) 61g 74g] Gig 714) Gilg Tilo] 5g 7 53, 14 11 1212 934 11%; 91g 107%, 
U S Gypsum Co 5 113 | 91 1014) 85 108 | 77 87 | 80 88%] 81 97 | 82 961e] 7812 91 | 651g 761g] 7212 857%| 7812 857g|z7812 S88le 
7% preterred 3 175 |177 177 {176 180 [167 171 {171 177 [17512177 |1743,176 [17484 17612) 149% 16314153 167 (166 166 |169 17312 
U S Hoffman Machinery __-_--- 5| 6 Tio} Glo 6%) Sig 7 | 4 5g) 453 Slo] 5ig 6 | 5g 7%] 5ig 7 | Sig 6% 5% 6%) 5% Gl2] 412 5 
5%% conr preferred._____. 50) 30'g 32 waee mam 2614 2614] 23 23 2514 254] 30 32 31 35le 331g 3312) 32 32 30%, 31 30 30 29 30 
U S Industrial Alcohol. .-__.--- *| 18i2g 24%] 2lig 23 | 16 534] 1312 171g) 141g 17%} 1414 17 | 1419 1819] 1412 18 | 15 293%) 23 27 | 20% 2512) 21 24% 
7% OO rer ad 4's ine oe on ’ 5ig} 3% 414) 3% 41g) 3% 4 Blg 414] 31g 41g) 37% 1012] 753 9 6 Sig} 6 7 
iis Ait ahem Gein * og Ig 9 9%) 6 Zio) 64% 7%) 6 712] 6 Blo] 53, 83g) 614 1514] 11!2 14 95g 127%) 10 111 
Prior preferred_....... -- 100} 61'4 61l4] 61%, 61%)... ....| 46 51 | 46 46 | 47 50 | 5Olg 50\e 43° 50 | 54 65 | 6412 67 | 61 63 | 60 6612 
U 8 Playing Card Co..-2222- a ee ee cal a 56% 31; 32s] Sli 33° 33° 34 | 32m 347 
ayin a) eece sesclecsen eoccleces conse hth sialiabs teas sen 71 2 ‘ 
Us Rubber serene --i0 a +. ae on mt ... a sii yr. ae 6 4ig} lle 3% aim 214 1l4 : 1%, 235 15g “ lig 1% lig Ie 
ae ene. age aaa 1 g 52%) 4214 7g| 355, 5% ly 40 41g 43 | 3753 437s] 383%, 4810] 35 Pm 351g 4712) 403, 4514) 2653 4214) 3714 421 
% 1st preferred___._...-.- 100} 90 104 | 9214 105%| 91 111g} 864, 97 | 92 10914)101 11012|/103 7 1121; 101 111% 1001; 110 |105 10934)10914 114%, 2108 11219 
US Smelt Ket & Mining pasate = = os 4 oye a 60 482 + 49 53 | 49 521g) 48 55 | 48 5455) 4812 6812} 62 66 | 61% 6412) 58 6712 
hs + panibadmeaeee 2] 6312 65lg 68 | 62 6! 6312 65 | 64 270 | 66 69 | 67le 6812} 66 6812} 63 6712) 67 68%) 681g 70 
OF itn ciknuncxeiaaddd *| 5314 70 | 57!2 64%) 497% 6512 5314) 4314 50%] 435, 50%) 4414 55lg 4155 531g] 4314 8234) 73 7914) 6353 767s] 647, 693, 
71% peoteesed 11312 1184%q]7115 11744)112'4 12044)1075g 114 | 9812 1105s)105 108%)106 11114)105 110 |105%4 1207,)115% 12013 11512119 |113%4 11712 
PETS 33% 357%%| 34%, 35%4| 34%, 357%] 33 3412) 34 3644) 34 3712) 351g 3712] 341g 371g 343s) 32 34 | 33 5 | 341g 353, 
wu preferred oe : 3 = i - a = th +. = +. we i 4512 46%, 2 - a ar a ~~ ee ¢ 4314 443, 
nite ockyar ~~ ie F 8 4 5g y 2! Zig 2 y 21g} 1% 2ig 8 Ig 4 14 234) 13% 23% 
Cony preferred (70c)__.___.- *| 75g 8lgl Zig 734] 753 853] 612 712] 64, 67s] 653 71g! Glo Tig] 653 7 7ig = 8l2} 67% 734) 67% 73g) 63, Tig 
United Stores class A_.......5 1% 24] 2 214 lig 2le lt, 1% lig 9D 14, 212) 138, Qi, lg 17%) lg 2lgi 2 253 2 255 1%, 2Qig 
ose pow sented... spice indeed . rf ios +4 *. — foie 46 - 481g 52 52 57%) 55 3855 55 46 50 514 59 | 57 61 6212 64 
niv Cyclo tee issccas 2 12%} 10 Dig 1: 9 0 9 912} 9 Oo 1 9 151 Ig| 14! 7 
Ontvonnat et Webacen. cnotvnd *| 75\g 83% 76° 78° 72° 78 69° 72 714 77 73° 84” 707 a5 7612 bat, 6012 0 65° bore oon 14% 87 7310 
yeep papapate 100/157 16012]16012 162 | 16014 16114]16014 16014/160!g 16012}160 163 [161 16114]159%4 16212)146 16154)146 151 (14712148 {27149 154 
Universal Pictures ist pref..100 50 671s] 59% 78 | 60 77 } 4544 60 | 57 74 | 61 73 | 60le 68 | 55 69 | 48 “ 62 76 | 68 72 |68 70 
by ty Riprasccouieons 18” 191 17” sit 20 20" 1882 185, 18” 20° 207 20° 172 1 rs 16° 70 18 21 is” 197 18° 20" 1612 18” 
aR Yl, 2 - y y 2 3 R81 4 1 
Vanadium Corp of Amer 22 3014] 241g 2719] 19 28 | 16 22 '| 18 21%] 18%q 2144 188% 251;| 1814 25t2| 1912 40 | 345; 38%| 30%, 37%| 3155 35% 
eal anagem eas: 5) 2 3314) 314 27% 3512] 25 29 | 28 3210] 30 3214) 3019 3433] 31 37 | 3014 355s] 332g 38 | 3514 40 6 39 
7% 1st preferred... _. 11312 11414/113 11412)113 11319]1101g111 [113 115 {11512116 11615 11612 114 11614)109 1097, 115 14° 115 |114%4 115° 
Vie CRseitens C0, 2.002500 28 3612 40 | 39 4114! 381g 421g] 347, 3812! 39 40 | 40 43 | 4014 4255] 3912 43 | 395g 42 | 41 4212! 41 4219] 41 4414 
icks revep ac Ry need Seétinese aadtlnene® and eteee seesleban soda ne sean ee bE Oe Ceitcasne anndbecco contheass cueeiess anda 
Gee GE codaconsocwe BElkase Sbcdlcowe cpanlogee eandlesee ensolsese ht thine deaicnss anna ae. Geiieare useclsaih ens iads enae 
Victor Chemical Works ______. 5| 21% 2514] 241g 25%] 1912 2512] 1814 22 | 21ig 24%| 221, 251 2114 25%| 22 2514) 211g 281g] 25%, 2814] 253, 28 | 26 203, 
waggnte-Caremen Chemical 5) oUF ltl abt fal abt 6 | af abt] abe abt] ants af] abt ofl a8” 25°] a8" bt] ob bt] abt abt] apt abe 
% preferred ............. ali 4 2 4 4 2 2 ss a 
Virginia El & Pow 6% pref____- #1114 11519115 117 |115 117 [113 115 [11314 11519]11412 11712/115 . 118 |115l2 11712|11212 115 11415 117 |711512117 [11512 11714 
Virginia Iron Coal & Coke...100) 1% 212) 1% 2g) 21g 2%) 1 214] 1% 2ig) 1% 1%! 11g 2% 5g 13g) lg «=5%4) = Big 412) 1s 8 13, 314 
5% preferred .........._.- 100} 6% 8 | 7 74 6 7 | Sig 6%! 6% 7] Sy 7 | 412 5) 5 5g} 5lg 15 | 1019 12 | 6% 11 6% 77% 
Virginia Ry Co 6% pref... 200)120 120 f.... ..-.J..-.  .-.J..-. ----]116 116 [1198121 [121 124 [12419 1251g].... ....[123 129 |127% 130 [127 133% 
“ao ~ —— panes 00] 67'2 72 | 69 72 ae 13; 6412 70 | 66% 747%) 71 7534] 753%, 75%) 7212 80 | 83 95 | 88 92] 90 94 | 93 101 
RES: chee =ebilicess sanekeae Kaas Sanitnene eapeluces cece Be Glee, GEE Tncne capsiecen cngskee. Bersess eene 
t Wabash Ry Co........... ly 1%) 1 a] lig = 1% lig 1 7% «= lig %& 06 og % & % «63 1%, 2 13g 2 1 13g 
| iapagceiges este: 21g Blo] 2lg 21o) 1% 27%) 15g 2 15g 2 lig 2 lig 21 ll 11g 3%] 2% 3 2 27, 1% 2 
Preferred B....... By eat Be Cee 2a” Bee 8 ee y egies Fade y Raga Epes. & ee 
Te SN, pc acadeonacains 61g 7 612 7%) 6 714i Sle 6l4) 5% Gilg] Glee 6%) 6 7%) 5% 75s) 6 7 6% 8 634 653 Tig 
GRE EI a he dccnanncennce 1612 18%} 1712 18 | 17 188} 151g 17%] 17 1844] 185g 2112] 21 233g] 181g 2219} 18ig 21 | 20 205s] 201g 215s) 20% 21 
44% pref with warrants. 100 85 8812] 87 8912] 87 90 | 8612 89 | 87 90%! 90% 94 | 95 Q8le] 95 98 | 86lg 91 | VO 93lg) Olle 94 | 94 Q5lep 
.  _ SS Seepepyee 65g 94) 6% 77%) 5 71o] 4 5%) 5 57%] 412 53) 45, Gilg) 4 53) 4 733} 614 Tig) 57% 734) 5le 63g 
Walker(H) Goster & W Lad. -4 4214 50%] 45%, 49 | 41 48 | 37 4314] 3912 4212] 41%, 45 | 423, 453,|737%g 453g] 30%, 3773) 3212 36 | 34 371s] 3112 34 
Preferred. .-...............*| 19% 20%] 195, 201g] 19%, 20 | 1914 20 | 191g 20 | 197% 2014] 197% 205g] 1914 2012] 15 1612] 1412 165s] 16 1612] 151, 164 
Ward | we Co: class icine wasaal MM 7 ite — = 6 , 9% = a . a? .-- M4 oe ie i” 2 10's it “e o, oa 
TS SS 2 rt 8 8 2 2 8 4 8 8 8 
, - — * ap eiaeaetegapaer 100] 3412 38 | 351g 41%] 3512 44 | 32 35 | 31 3312] 32 3414] 321 35 27 34l2] 2612 32 | 28 30 | 2312 29 ® 25's 
bet J Bros Pictures. - RELIES 5 oe Bs, s a a’ 65g ‘ 53g] 45g 5%] 41g Sigil 41g 5%) 4 54] 35g 4 4 47g| 37% 41e] 3l2 4 
conv prefer eusneetd 4 2 4 50 46 53 6 51l2} 45 58 47 6456 40 4612] 397%, 50 45 49 44 47% 
$ Warren Bros...............%| 2% 37%} 21g 3igi 2 Bgl 13%, «=29244) =2lg Big] 23, Sig] 23, 23) 1% 3 15g 3g} 2ig 2ig] 138 Zig! Ile 2 
 Reepeeenee * 12 | 10 10 914 12%] 6i2 10 | 10 13%) 11 13 81g 9 7% 11%) 7 $413 | 10 = 101 84, 81 7is 8 
$1 ist preferred * 5 5 61g 61 . 6 7%) 51 612 4's Bla 5 5° 
pospaceecebes cose ceselecss coos 2 Bicese cacclesce sseslesce ence co ence 8 2 8 4} £ 
Warren Foundry & Pipe.....-. *| 25l2 30%) 2614 28 245, 31%] 1914 243; 25 28%) 2412 273%) 25 29 23 22712] 25 3212] 28 3534) 307, 35 291e 3134 
Waukesha Motor Co.........- 5] 1814 243) 20 2144) 1614 2210] 14%, 17 1644 1912} 1614 187%] 1614 19%) 15 19 16 2214) 21 24 20 231g] 1812 2014 
Wen SD OOD, « cccecccoese 1] 2712 32%) 28% 30 | 22 3012] 2012 2412] 23 27 | 22 27 | 2312 26%) 2112 26 | 20 25 | 23 25 | 2253 24 | 2s 23ig 
ht 9 1.’ Salen * 24, BSl4] 23% Bigi 2 31g] 17% 233] 21g 233) Zig 2lo] Zig Bag] Zig 2%) 2g 27%) Zig By] 27g 35g) 3 312 
@ Preterred............. a: Seinen deine pedeinaee pemtlibnas sabalase magdbiaeds BOkbeesee seedhbone cectiease esoncltees, cece OT 80 
Wells Fargo & Co... .......... 1 lig} 1 1a] lig ls 1 1 1 1 i: Dinos peiiiane sastibhne ‘inne 
Wesson Oil & Snowdrift......*| 25 2812] 24%, 26%] 20 25 | 17% 20 | 20% 212] 1714 205| 16 1810] 16 18%4| 1753 2812] 2312 26 | 21 2312] 2012 2612 
$4 conv preferred _.........- *| 7ll2 79 | 73 7414] 66 74 | 5812 65 | 60 6312] 67 70 | 58le 657%) 5514 5812] 58 G68lg 6414) 627, 6412] 63 71° 
West Penn Electric Co A.....- *] 8912 9212} 89 92 | 90 97 | 85 93le1 89 94 | 92 100 | 931g 995g) 9934104 | 98 10312/100 10212}102 106 |104 10714 
7% preferred _............100) 1027, 10512) 1027, 104 |10312 107 95 105 {101 105 {105 110 [10553112 |1061211012)104 107%4)106 107%4)10612110 {110 112\2 
Oe Se Rnascnconeokon 89 97 | 91 Q5le] 94 9814] 88 95 | 93% 967%) 9512105 | 9812104 | 9912105 | 96 99 | 96%, 100 | 9912103 |102 106 
War coe Power pref 7% . . . 100) 712014 12312] 12219 12344] 12212 12434)12034 123 [121 122i9)1183,122 {11714122 |.... ----]---. ----|---. ----]---- .---]---- ---- 
SEE 100) 11412 11619) 11514 11612] 11544 11612] 11412 11644)11412 11619)114 117 |1123¢1161g/--.. ----]---. ----|---. ----]---. ----|---- ---- 
west Penn Puls a Popts PSne Scedlesen evcedibece cecce ebb S06G4Seee Sedclcccs abseincce bobalteet Lee epees Beane lise 5° oF he a 
Litioke seneben i. ie’: enn nes Gaines. anaanlensa <aiibaas oan enccleese cocclecce coce 2 4 8 
bw Cr ral ler == a A fle =" a A RB I = i ar i or 
ee 2 8 2 8 2 2 2 2 2 z 2 4 
2nd _ _ erate 544 8 53g «(658] 5l4 7 Blo Blo} 5 5lg] 434 43;,) 43% 614) 5 6 6 I1llg} 8% 10%) 75g, 87s| 6%, 7 
es Pacific RR Corp....100 i 1s! 1? Pr 1? 2 i Ps M * Me i? 1'4 iw i ‘. i 2 Mone comseres® Shagineus acne 
cecccececce 4 2 4 8 8 8 Ig 4 4 4 3g 53 1 
weitie Union Telegraph. --100 201g 2419) 20%, 23 18 237%| 167, 20 173, 2133] 171g 21%] 1712 273) 195g 281g] 193g 37 | 307% 3514) 25 32 | 247% 27% 
Westinghouse Air Brake......*| 2314 313;) 25%, 2933) 19 29 | 181g 21%) 19 2210] 191g 22 | 191g 2419) 1912 231g] 20 3714] 31 353g) 253g 32 | 26 288% 
Westinghouse El & Mfg......50) 98 120 {105 113%) 93 11712] 8212 97 | 86 977%; 9112102 | 94 110%) 95 113 | 9512121 [11444120 [108 1154/1081, 11712 
7% ist foc Instrument =-----* 130 140 |2135ig 136137 145 |129 i= 126 13212/1281, 134 |130 138 |130 14012|128 143 (140 14312/131 140 |129 13612 
wane ican oS a ES hl fhe Ha] a | Bede Hd ed RSS Be Be 
2 2 2 , 8 4 4 4 2 st eoee apes 
191g 2219} 181g 19%] 191g 21%) 15g 19 | 19 1934) 19% 2312] 22 25%) 2Oig 26 | 237% 30 | 2714 3112] 3012 32%, 31lg 391g 
alae te 3014 314 4 s z29 «630 2953 31 31 324 = 3412) 331g 34% ~ 36 341g 3512} 35 3614) 351g 391g 
seg: SE sega: eS: i ore Oe a ly tee Oe 
as sheet oe fh daanc man Mint Sa iS Sia 88% 90 | 86 95 | 2795 97 | 9312 96 | 95 96 
= oat 24 27%] 181g 2733) 1553 2034) 1712 21%) 1712 2053] 18 257%) 18 2512] 18lg 34 | 3llg 38%] 31 3812) 30% 33i2 
prior pref 58 60 | 54le 57lo] 56 591g) 45% 45%| 47 4712] 4612 4710] 45 5312) 49 53%) 56 75 | 70i2 78 | 73 75%| 68 77ig 
Whice Dental bifg Co (fie 88)30 1053 aS 1114 114] 11% 1214) 91g 10 | 1Olg 11 | 10% 107%] 1012 11 | 10 10%] 914 1012) 97% 1012] 1012 11%) Siz 10 
a6 dannepecocgeces 95g 13%, 1012 114%) 8 1233, 7 914] 81g 97s| Tle Qlol 77g 10%) 7 97g} Zig 135g) 111g 1544) Lltg 15%) 114, 1312 
White Rock Min Springs Co__.*| 6 7 7, Glo) 5 6lo} Ble 5 453 533) 43, 5 4 5ig| 37% 434) 3ig 41g! 35g 534] 55g 653! 6 7 
Waieo Sewing Machine. ...... -* a ee ee Se ee ee ee Se” i ee ie Re ik Oe i pe ues bdeelecse ommt 
RE pe ete SER SSE A Gr a a a: Ages Ring. a 1% 4is) 3 33, 453| 37 
SS cane DS ee 6 case a 1514 19%] 163g 19 | 16% 23 | 14 17%] 1614 23 | 1912 23 | 22 26 20'2 ~ ts 2 4 +8 7 +. + o 
eeeececccooce eece eecclcecces cocslceces cecesleccce cocclcoce ecclecce eecelecse cece 4 4 2 ‘4 m8 ‘ ;* 2 
Wilcox Oil & Gas... ..........-. 5] 3 353} 27, 3l4l 253 344] Zio 27%) 23 Big] 2lo Big] Ze 2%) 2% 2a) 3 3%g| Big 334) Big 414) Big Big 
Willys-Overiacd Motors....... 1) 2 3 Zig Big] 17, 28) 15g 2ig} 13, 2g) 1 1%] 114 21g) Ile 2 lig 24; 2 219} 2 212) Ile 2 
6% conv prefe ween O46 Ga & 614] 3l2 55s} 3 4ig} 33, 4 24, 3%) 212 4 27, 433) 27 412) 33%, 453) 3lg 473) 3 3le 
Ce OF Gc nscnemascececce 7 4 5 4lg 41] 33, 453) 33 4 3%, «=3%| 3g 3%) 3 35s} 27% 31s] 3 773, 5lqg 6l4) 5g 64s) 5 55g 
| Saas *| 4lip 4919} 44 47 40 4814] 35t2 40lc] 3612 39 | 35 3719] 351g 3712} 32 3714) 3414 54 | 50%, 56 521g 6014) 51l2 56 
Wise Bice Bower Co 6% pret. 169 n07 ests “sar, Gaul isk Bar 10512 10512}. - “iit 11112 112 114 114 113 113 116 116, 357, sil aa ats, Bap IP 
oodward Iron Co_..__....- 2 lg 24lo] 1534, 2419) 15 7%) 16 814] 151g 1814] 17 ‘0 Ig 19 4) 2712 31 414 2814) 23 25% 
Woolworth (F W)____._____.. 10] 461g 5033) 47 497%) 45 5014] 41%, 471g] 431g 4714] 447% 4814] 46 491g) 4412 4912) 36 44% 381g 417) 38%, 4153) 3714 387% 
"7% preferred A-w---------i00 oa ae le alae i dan be laa 301 93" 74 | are Gre) Gt Te" 
ecceeceeces eeaee eece e666 sean 2 sence eoce oR "8 
6% preferred B_._.________ a ee ee ee ee eee) ae. Ce ee Oe ee. ees ancl a CUR CLT oa oS 
Prior pref 44% ao ee 3714 38 | 321g 341g] 27 351ce] 24 26 | 25 25lc| 24 26 | 231g 2712) 25 2612] 28 3812) 35 3712] 367g 38 | 34 365, 
Prior pref 414% conv seriesi00| 44 53 | 42 4612] 38 50 | 31l'2 38 | 32 35%| 35 37%c] 341g 4012] 35 4112] 371g 531g) 471g 52 | 47 50's} 43 45 
Wright Aeronautical Corp__..*| 101%, 120 |106% 114 941g 10812} 85 9614) 95 106 9512 102 9712 104 90 100 86 116 |106 12219/7110 12412110 114 
vate a i *| 77% 79 | 77% 7912] 75 801s| 75 79 | 78l2 8ll2} 80 82%] 81 854) 79% S4igiz75 7934) 78% 8212} 81 8314) 817% BSt2 
¥ aE me oy | pinistam ean 2614 33 | 2653 301le] 25 334] 22% 264] 221g 2412] 22 244) 21% 25 | 19 23%] 18% 2S8l4) 227% 25%) 23 24% 197% 2412 
- ruck & Coach cl B_...1) 1614 21%,| 171g 1914] 1314 203g) 115g 153s] 1314 163g| 131g 161g] 1312 1714) 12 175s] 12%, 201g] 18% 217%) 1714 2153) 17% 191% 
vee, Preferred ----------... 105 10914) 1063, 11410}106 112 | 98 10414/103 10712|107%, 111 [10812 11112/110 116 {108 115 |11214123 |121 127 |11412124 
cons (L A) Spring & Wire....® 15%, 214] 1614 18g] 12 18! 1344] 1llg 13 | 10 124%) 101g 1412] Q1g 13%) 10 1512) 13% 1514) 11 137%) 101g 121%, 
Soe be....*| 39 557%) 43%, 50lg] 3512 5llc] 30 39 | 3153 387%| 31%, 38%] 33 4433) 321g 441g) 32%, 56%3| 5Oig 555s] 451g 5353) 4514 497 
You % ee ecoeseonane 81% 85 | 80 80 |80 80175 76174 78 | 75 76%) 80 80 | 791g 7912) 80 92 | 88 91 | 89 Dils! 85 88 
~~ ol teel Door....*) 2312 3114) 2553 28 | 19 29%4| 17 20%] 18 221%) 18 22 | 19 23%] 18 2219] 17 34 | 301g 33%|z271g 314) 241g 28% 
Zonite Prod P-cccccecece *| 16 221g) 16% 1912] 1612 207%| 12 181g] 14%, 177%| 1612 19%] 1733 30%4| 141g 2053/ 13% 19%3) 16%, 191g] 17 1934) 15% 17% 
ucts Corp......... tl 3 353| 3 33) 2% 34) 22 3 Zio 27%m| 2g 28h 2g 2% 2 21g! 2 3%) 2% 3% 212 3 2 2% 
Note—Superior ne Sate ft 18 
9 Cub Ge. & ieee + he A of a point, viz.: 105%==105%s3. ®No par value. t¢ Reported in receivership. Called for redemption. a Deferred delivery. 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1939 


Continuing the practice begun by us 35 years ago, we furnish below a record of the highest and lowest 
prices for each month of 1939 for all the leading stocks and bonds dealt in on the Chicago Stock Exchange. 
In the compilation of the figures, which are based entirely on sale transactions, we have used the reports 
of the dealings as given in the Chicago Stock Exchange official list each day, and in our range we make no 
distinction between sales in small lots and sales in large lots. 

For record of previous years, see ‘‘Chronicle’’ as follows: 
lS page 488 | Jan. 25 1930 Jan. 29 1921___...page 415 
29 3938 page 653 , Jan. 26 1929 Jan. 
30 1937 i7— | Jan. 28 1928_._._.page 484 || Feb. 
5 Jan. page 565 || Jan. 
Jan. 30 1926._._...page 533 || Feb. 
page 505 || Jan. 
Jan. 26 1924_._.__page 366 || Jan. 
Jan. page 349 || Jan. 
Jan. 28 1922 page 353 || Jan. 


27 1912._..__page 256 
28 1911 


Jan, 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


26 1918__..._page 333 

page 399 
29 1916___._-_page 380 
30 1915_..._.page 349 
31 1914_._._._page 347 


21 1905.....-page 198 
25 1913 sim 




















BONDS 


| January | February | 


March | 4 


pril 


|Low High\|Low High\|Low High ER.. P igh 


May 
Low High| 


June 
Low High 


uly 
Low High 


August 
Low High 


September 
Low High 


October 
Low High 


November 
Low High 


December 
Low High 





Chicago Railway ist m 5s___1927)_ 
Commonwealth Edison 3\48- 1958 


Abbott Laboratories com 
Rights _ - 
44% cumul conv pref_. 
Acme Steel Co common 
Adams (J D) Mf¢ com 
Adams Oil & Gas Co com 
Advanced Alum Castings com_._5 
Aetna Ball Bearing com_- .-- 
Allied Laboratories Inc com. _._* 
Allied Products Corp cl A....25 


Allis-Chalmers Mf¢ Co com 

Altorfer Bros conv pref 

American Pub Serv pref. . 

Amer Tel & Tel Co cap 

Armour & Co (Ill) common 

Aro Equip Corp com 

Asbestos Mf¢ Co common 

Associates Invest Co com 

Athey Truss Wheel capital 

Auburn Auto Co common 

Automatic Products com 

Automatic Washer com 3 

Aviation Corp (The) capital____3 
Rights (w i) 

Aviation & Transport cap 

Backstay Welt Co com 

Barber Co (W H) com 1 

Barlow & Seelig Mfg A com__._5 

Bastian-Blessing Co com...-...* 

Belden Mf¢ Co com 1 

Belmont Radio Corp 

Bendix Aviation Corp com... -- 5 

Berghoff Brewing Corp com_-___1 

Binks Mf¢ Co cap 1 

Bliss & Laughlin Inc com 

Borg-Warner Corp com 

Brach & Sons (E J) cap 

Brown Fence & Wire cl A pref. “ 


Bunte Bros com 
Burd Piston Ring com 
Butler Bros common 
5% cumul conv pref 
Campbell Wyant & Cannon 
Foundry capital _ -. -- 
Castile & Co (A M) com (mew) ._ 10) 
Central Cold Storage Co com. .20 
Central Ill Pub Serv $6 pref__..* 
Central Ill Secur Corp com 
$1% conv preferred 
Cent & So W Util com (new) . _50c 
Prior lien preferred 


Central States Pow & Lt pref... 
Chain Belt Co com 
Cherry-Burrell Corp com (new) 
Chic City & Con Rys pt com... 
Chicago Corp (The) common... 
Convertible preferred 
Chicago Electric Mf¢ cl A 
Chicago Flexible Shaft com_..__5 
Chicago & Nor West Ry com. ooo 
Preferred 
Chicago Rys partic ctfs 5---- 08 
Participating ctfs 2 100 
Chicago Rivet & Machine cap..4 
Chicago Towel Co conv pref. --* 


sam eWeee 


oe 
Chrysler Corp common 


sliaa” 


| 


109 


$ per share 
55%g 5812 
120 


39% 43 





| 5. 
3% 
3334 
34 





7% «9 
21% 

‘| 167g 

1212 


6612 
3g 


2312) 


15 
7014 


53 
5ig 
lle 1% 
100 10312 
45 


3ig 
15 
1412 


1% 





2 
110 110 
6712 70 


$ per share 
577g 585, 


384 
7% 
214 
77%, 
1112 
18 
7 
4012 
2012 
61 
15214 15912 
53g 
104 <t 
35 
35g 
4 
234 
35 








108%, ene 1097 11155) 108% 11112105 107 
109 


| 


$ per share| 
5834 = 


2) 35° 17015 
4 5le 


277% 





10 
434) 
204, | 
314%) 
20 

212 


4 
151 





9 | 
2334 
151g 
2212 
14%, 
75le2 


1087 1102 





74 «8 
110 110% 
70 72 

72% 80% 


71% 72 
7012 84% 





$ per share 
5312 587% 


“3133 331g 
8 9 
612 7 
1% 2ig 
6 vary 

11 13 

1612 18 
5 6 
28%, 367, 
2lle 2lle 
64 70 

14778 159%, 

378 Ig 


4\g 
167g 

7% 

253 
1312 
20 


ae 


2014 


5 
912 


6 
1812 


6812 7l1'2 
537, 70% 





109g 1125 
11214 112% 


$ per share 
55le 615, 


343g 35%, 
Rlo Slo 
5%, = 644 
1% aie 
7i\g 

1314 14 

16 1712 
6 67 

315g 36 

2lig 2ll2 

66 78 

1567 16558 
5ig 
812 
34 
35 
34g 
27 


53,| 


Ds 
“se 
914 








62%, 715 


116%, 118 
1125s 118 


$ per share 
58 63 


130 
355g 
9 

614 

2 

8 
1412 
1812 

Tle 
3634 
20 
8534 


130 
331g 
85g 

6 
1% 
74 
1312 
1814 

7 


17 
. 
14 
ie 
1 


4912 
Bl, 


5Als 


6 6 
10753 11014 


6712 6912 
66 71% 


% 1% 
1032 107 [10614 112 
50 70 


117%, 123” 


$ per share 
577g 65 


91g 
6 
2'g 
914 
1712 
1919 
10 
385g 
20 
94 


4g 
9 


3g 
38 
3%, 
1% 
Ig 
44, 
5i¢ 


255 
5 


lo 
1875 
1014 

55% 


1012 
44 


22 
2514 
58, 
1l 
ll 
2\g 
Rl, 
223, 


13 
18% 
13% 
7614 
3g 
614 


2 
634 
20%, 
11% 
16% 
1312 
7012 
\4 
Sz 


4 5 
16%, 19 
131g 1312 


110%, 110% 





od 


2619) 


197.) 
2634) 


11412 124% 


$ Pd share 
613g 64%, 


B84 
Ole 


297, 

20%, 
80 9012 
1551g 16914 
35g Allg 

81g 


38 
36 


1412) 151; 





5 
2048 
Ol, 
18 
20 
| 20 
20 
4l2 


7 
1212 


11043, 106 
55 «60 


“61 69° 


110% 111% 


$ per share 
631g 71 


2814 
181g 
2119! 
65g 
934 
12 
37g 
lg 
21% 


16 

26 
13% 
74le 
%4 

8 


lig ll 


3g 
3212 3812 











71 71% 
67%, 84% 


73% 


5314 5314 
114% 12314 


$ per share 
6412 714 
1 


83, 
44 
278 
1012 
1712 
2010 
1014 ! 
417g 45lg 
191g 20 
82 83 
16053 1681 
61g 67% 
10 14 

% lly 
34 


34 
Ble 614 
ae 


“iis - 


122% 124 


64%, 6714 


547, 
9 


3le 
27 
1l\4 
1814 
19 
1014- 1114 
357g 4253 
19 20 
821g 90 


4\4 

314 
13% 
19 
1919 


59 
4lg 

19 

13 


62% 

5lg 
201 
1312 


4 
19a 
812 


— 
132 





72 73le 
821g 90%, 


i ° 





123% 128 


6612 6812 


Blt 
914 
4 
334 

1212 

19 


20 

llle 

4012 

23 
88 98 
1677s 171 
5lg 6 
14 


5g 
35lz 
43 
253 
\4 
6% 
3lg 
5lg 
1614 
Ole 
1712 
933 


94 oo 
109 110 


827%, 901%, 





* No par value. 
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Chicago Stock Exchange—Continued. 


Jan. 27, 1940 
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STOCKS ( Continued) January | February March April May June July August | September | October 
|Low High|Low HtghLow High|Low High Low High\|Low High\Low High| Low High'Low High|Low High| Low High Low High 
Par's per share|$ per share\$ per share|$ per share $ per share|$ per share $ per share|\$ per shave $ - share|$ per share|$ per share'$ per share 
| e 
Cities Service Co com__._.-.-- 10 7 81o) 7% 914) 6l2 8 61g 653| 6 653| 53, 61g! 55g Gig! 43%, 55s 75s} 5% 614| 412 573) 412 Sig 
Club Aluminum Uten Co com. 24 3 3 3lg| 23% 314) 212 253| 23% 253| 23% 21s) 2% 212] 2s 3 a 3 Zig «86234; 23, 27s 2%, 3 
Coleman Lamp & Stove Aya 1812 1812} 19 19 | 211g 25 | 21 22 | 23 27 | 26% 26%)... -.-.| 29 22 | 33 33 | 32 3212} 32 33 | 3412 35 
SS Edison com... -25) 2634 27%4| 2714 28's 2612 2814 = =e 26%, 2814) 281g 29%;| 283, 31%) 281g 314%) 27 2914) 29 31 303, 3114) 307% 32ig 
ie ncekéseetenncgeestestelooce oa” emgeleene bao 2 Sees Seer ee ee a cengloesh eaten 
Compressed Ind Gases Inc cap_5| 13. 15%| 12% 14 | 11 13%| 9 11 9% 11 | 10 11%! 10 13 | 111g 1312) 10% 1612) 1412 15%) “14%, 15%! 11, 134 
Consolidated Biscuit com- ----- 1| 57% 5a Bis 614 4 5 57g 5° 53g) 438 5ig| 4 5 3l5 435 315 412| 312 ri 3 | 3 ; 314 
Goaneeeted Oe Gece com... - ss 914; Big 8% 9 7 814, 73, 8 733 8 | 733 77%| 633 73) 63% 9%) 8 87s, 71g 8ig) 7 71g 
nsumers o — 
Vtc pref partic shares_.-.._- 50; 6le 7%) G6i2 6%) 6 6%; 5ig Glg| 41g 47%| 414 4%) 412 5g] 412 453) 41, 5 4 43,5 41, 43%) 3le 4 
Com partic shs v tc A___.-- 50) 2 2 Zig Qigi Zig Zig} 2 Zig} 13, 134) 1% 13,| Te 9  Blessse wont 3 2! 1tg 1%) Weg 1% 
Com partic shs vt c B_..---- . s lls 3 3 1 1 % «(1 7 7g | 7% «lg % «= og Se a 7s 4 0 Ig 7g 
Container Corp of Amer com. . 20 12% 1612! 1314 1414] 12% 15%,| Qt 12%] 1014 115s} 934, 1143! 912 11%, 91g 115s) 10 1612; 147% 165s) 15 17 15ig 17), 
Continental Steel Corp com...*) 21!2 29), oe 27ig| 21%, 24 165g, 201g! 2112 2235! 20%, 207s! 20!g 2914) 20!g 287%| 27% 32 28% 31 28 30 287g 307 
Preferred 2 -------100)102's rh _.-- ~---/|10312 10312/108 10812/10812 106%2 DECREE Incas Maabivess ahesteee. Bae. loaee .---|107 107 |108 108 
udahy Pac , cum pf_. 5 ; 5 5 5314) 51 55 48 50 lp 6 lg 67 ¢ 
beeper Drus St com... -24% 14%, 16 14% 16 157g 16% 5 ts 155s; 15 17 1512 17 1612 187g; 17% 1914 . = 1612 191g; 1712 187%, a 185g 
urtis Lighting Inc com. ------ Kean. weenie. éanbeeedian, dea 1 1 i errr ee See 1g} Ilg ILlg} Ile Ile 1g 2 
Dayton Rubber Mf¢ com. -_---- 1) 131g 1714) 1412 165s] 131g 17 9 14 12%, 141g] 13%, 14%) 137% 16 133, 1534] 141g 1614) 15%, 1814| 15%, 17 16 197% 
Cumul class A pref_-._----.- 35| 26 261s| 24 26 2514 26 234 «2225 27 27 27 28 30 8 3014; 30 Gree Qeeindcs sceul Se. Se deveo oneal 
oaee (Alp & Cohn com_..- A 37" a 2 2% a oa” 1% 214) 214 212} Qig 253) QZig le} Zig Zio} 1% 22 = 32? 214 253} 153 214 
A ae hs ea ae Seas soeea . abe ice shih aide 
Deep Rock Oil conv pref... --.--.- * 10 1012} 1l!2 19 1812 2312] 16 16 17 19 ji. mane 2” 6 Eee ema eo ane 4unet foe ae 
Deere & Co common. -_-------- *| 15% 203;| 187%, 211g! 1814 23%] 161g 195s| 1753 20%| 18ig 21lg| 181g 21 | 16% 2012] 18 241g) 221g 25%) 20% 2353) 21 24 
De Mets Inc preferred. ._.-..--- *| 18 191g 18 18 18 18 Ff 4 === 5 ee ee eee ee 10 10 912 10 
os er oe — pinemmauial : we é 41g 5 a2 44,4 : 4%) 41g 54) 414 412) 5 5l4 5 5 5 5 5le| 5 DP Bloscs sacs 
amon lotor Car com. .__-- La gt Pie 1p 84 65s) 6 63g 61g| 6 634] 514 Gig] 614 Dlg} 91g 1014; 9 10%) 8 Dlg 
Dixie-Vortex Co com. -......-.-- *| 105g 1214) 10!2 11 1012 117} 10 10%g| 93%, 1014) 10 1014; 10 1034; 95g 1034) 9% 11 10 1214; 12%g 1312) 10% 12% 
Re Mc bt dadadessoeceratéucse *| 34%, 35 | 3314 3514) 321q 35g)... ..-.]| 321g 3212, 32 32 31 32 32 33 30 3212) 32 33 33 4 635 34 35 
Dodge Mf¢ Co com... -...-.---- *| Jig 853) 73, 84 | 7 8 6 7 63, 7i2| Glo Tis] Gle 8 Jig Qle| 8 1419} 12 14 125g 14 12 13% 
Eddy Paper Corp (The) com....*| 15 16 1414, 1612} 15 16!g] 15 1812} 181g 19 181g 1914] 1612 1712} 141g 15%) 14%, 16 16 Et ‘Seteaw ahaa Sk 
Elec Household Util Corp cap..5| 3 312g} 3ig 3le| 3 3%; 25, 3 25, 4 3 Big] 23% Bly) 23% 314) 2% 4 Big 414) 3lg 3%) Big 3g 
Elgin National Watch Co cap.15| 19%, 21 1915 2012} 1914 221g) 1712 19%3| 18% 20 191g 20 1914 2114) 1914 2212} 19 22 2llg 2412} 227g 24 2314 25%, 
Ht ved weedy oA a ag --*| 351g 431g) 37ig 397%| 32%, 42%) 247 25 297% | 27%, 2853| 26%, 3343) 273, 341g) 2733 40%3| 3614 3912) 345g 3753) 36% 375, 
& Dredge Co common.....- *| 12 1412} 131g 141g; 11 1312} 10%, 13 14 1419} 127%, 1412) 13% 14 1219 1312] 1012 11le| 1112 12%) 11%, 13 10%, 103 
Four Wheel Drive Auto cap...10| 37%, 373| 35, 35.) 3, 41 3 312} 3 3le 314 4 314 4 Ble 355 31, 81 6 ‘ 7 ’ 43, 612 334 435 
paler te Ge eee COM... -.- + 7 . ime 3 a ioe m™ J * mn “ > = . 1212 ‘tt = ¥ ie 1ste 1212 1212| 1114 13 
common... -.--- 2 8 2 8 4 4 2% 19 4) 2 4 44 414; 33, 41g) 31g 41% 
Gardner-Denver Co com (new).*| 125, 14 12% 1312) 13 14 115g 1312} 12 1334) 131g 1434) 14% 15 1412 16 16 =17%4| 16 17 151g 16%) 1512 16 
hee Pree (mew)--.-- . ee 591g ee ee 62 > 62 2. i PIS A eee ant tgeoltgne eeeek GP. Ge wees Spee 
General Amer Transp com. ---. 3 1g a| 401g 4 437 4773| 4534 48%3| 465g 53%) 46 50%) 5173 641g| 587, 6034) 531g 5733) 537 
General Candy Corp cl A.....- 5) 11 11'2} 111g 11%) 101g 11%4)| 10 Beilsded wéent oe 1012} 1lle 1112] 11!g 11%] 10 1012} 101g 101g) 1014 10%j_... ..-. 
General Finance Corp com.-_-.-1! 253 27%| 2i2 2%! 2ig 253) 17% 2g! 2 21g; 2lg 24| Dig Big] Qe 2%} Ze Big) 2%, Bly! Zig 234) Zig 3 
pmo i. 7 Soen oe °| ~~ o, 38%g 40%, 391g 42%) 3 427, 4153 45 433g 45% 421 4734) 43%, 475g 38  42!g| 393, 451g, 435g 4633) 457g 48 
“<< Mleecs eseveleces secsleececs eoce ece esecleeces cesceleocce cesclocce eco -<-<<-= «<= ce eeeelecees ween lwenre enwe 
General Motors Corp com. _... 10; 431g 51 455g 497%| 414g 5153) 3714 435, “4 lig 4553) 411g 45%; 417% 491g| 421g 491g| 417g 5512} 5312 56%, 52% 5512) 5253 55 
General Outdoor Advert com..*| 6 61g} 5% Gilg) 5ig 584) 412 5 |... -.--| 43% 4%;| 43g 433| 412 453) 353 4 35g 5 3% 9434) 3% 4% 
pa ech od — yr Sénee 7 a a+ 7 712} 653 712) 55g G6l2) 6g 67%) 6 63; 6 673; 614 Tig m. s° 61g 714) 6%3 7 5%, = 6le 
Godc x fe aS. | a fe Sy Fs RG PR Se eee a ey: eee sae Caedacon, bene 
DL ckG. guncascdecesee RE pee a eat ee i I ree ed ee ne Reeds. iadelemat aiidnane aman 
Goldblatt Bros Inc com..-.-... *| 111g 1312} 111g 12t4) 11 12 10 1012} 1012 i1le|) 12 12!g| 115g 12 1012 1112) 1053, 12 11 12 1053 11 10 111 
Good * z . 
year Tire & Rubber com..*| 295g 3712) 315g 347s) 26% 36 21% >" 24%, 28%.) 245, 2914) 25ig 32 22 22%, 3012) 27%g 2953! 237g 2753) 22% 25 
Gossard Co (H W) com......-- *| 10% 11 1012 11 10 10%; 9 9 10 91g 10lg| 10 12 10%g 11%; 9% 12 llig 134s; 12 1334; 12%, 13 
Great Lakes D & D com_....-- *| 2419 27 | 2519 2714) 22 27 | 18% ate 211p 238:| 22ie 255s| 2212 26 | 2l'g 25%| 19 22%) 22% 267%s| 2434 2612| 2512 27 
Hall Print Co (W F) com......10| 87% 11%} Qtg 1112) 9 11%} 812 10%2| 1014 134 | 12 1414) 12% 147s] 111g 15%) 11 15%| 147g 1744) 161g 1814] 1712 181 
Hamilton Mf¢ cl A partic pf...10| 4%, 5 4ig 410) Sig 6 tt -@iikaes sanetonee Ret neee ben 5 : 5 , 7 Tie 7 ¥ 7 : 6% 812 8 : 835 
Harnischfeger Corp com......10) 5 54) 5 5 5 Sig) 5 5 5 ee ee ee es Sa ae 712} 6% 812) 65g 7 5, 5g 
me gg Brew Co G cap. ...-.- : 6% 7g) 7 812} 8ig 9 7 81g} 7% 853) Sty 84g 9 814 Digi 73, 853) 7%, 81g) 8ig 10 814 95g 
+ we woitedtea i 7ig Sieg) 7% 8g) 8 8 7 8 Big 934) 8lg 87%} 8 9 81n 9 73, 93 p. A 81g 914) 85g Dig 
Hibbard Spencer Bartiett com 25| 3453 37 | 35%, 37 | 35 3612|35 35 | 35 36 | 35 35 | 35 35 |32° B54) 33° 35 | 3555 36 | 36% 40 | 38 40° 
Horders Inc common. ..-.-..-...-. *| 11% 1212) 12 13 11 121g} 101g 1112) 11 Allg} 111g 11%} 105g 12 |... ----| 101g 12 |_... -..-| 1212 12%) 12% 1312 
Hormel & Co (Geo A) com.....-. *| 2414 2419] 24 2419) 241g 25 | 23Ble 2414) 24%, 24%)... __..| 24%, 25% 291g 291e}/_._.. -...| 2914 31 | 291g 31 
Houdaille-Hershey Corp cl B..*| 1212 1714) 1314 151g/ 11 1614; 87% 12 10 1212] 10% 125s) 103%, 13%) 97% 1314) 93, 15%) 141g 1512) 12% 14%) 13 14 
ae the der con ee : a 1 2 ite fe = 1 2 woge once 94 os 1012 10%| 10%, 11 | 101g 11 | 121g 13 | 13 14 | 131g 1412) 1414 14% 
ae 8 4 “4 Ig It) Im 1 1 llz} 1 ly % «61 1 133; 1 llg 7 «lg 7% «i 
Iilinote Brick Co cap. .......- 10} 5% 61s] 5ie 6 | 453 Glo} 4 5 | 4g 4% 4%| 41g 414] Big 41g) 3 38%! 3g 31g] 3% 4 | 3g 4 . 
ne ee ar RR com..... res 14%, 2012] 157%, 1814) 13% 1842) 97% 1212) 10% 13%4/ 10 131g} 105g 13%) ig 1319 104% 17 14%, 1614) 12!g 1512 A po a 
Indep Pneum Tool vt c (mew)..*| 1912 2214/20 20%| 20 2il2| 17 20 | 17 1912) i6iz 18 | 16ig 18%|"16 18 | 18i, 25%| 23° 25%! 243, 25%) 24 251 
Indiana Steel Prod com..-..-..- i a & ae ws Oe 34) 22 3 23, 2%) 214 28%| 2le 23) 2% 2%) 3 4 3 31g] 21g 2l2) 2% 2i3 
Inland Steel Co capital.......-. *| 791g 945, 84ig 914g] 791g 93%| 667, 79 761g 791g| 714g 8173| 697% 83%g| 707g 805s) 851g QS8lg| 897% 61g 91 851g 8853 
Internat Harvester Co com....*| 52'g 60%| 56%, 61 55 866 | 491g 56 | 55 607%) 535, 6153) 535, 60 | 484g 55 5212 71%3| 63 6853! 573g 6353| 571g 63% 
- super Ge UP pref....*° aie ria cogs ace 5 rs chia tenliblind week. an. ae. ae 673; 5ig 5izg| 453 455 5 Big Ale 
PL. «ids veatoooinne ‘4 4% ot a oe ae on. en 6 wo, Co S| Ue 2S. | ee 
Iron Fireman Mfg Co vtccom..*} 1512 16 151g 1712; 18 19 oe Ue Beaks aabel S.Ee Leoas. conel. Oe aa 4 16%) 15 19 18%, 1 14a 19 ¥ 
Jarvis (W B) Co capital__.....- a 2lle 26 24 | 20 25%) 18 23 | 2212 2512) 231. SEG ae: SS © PAS SES Rig An 
setter Gisisc 6s cones 9 16" “aa aa aa" ia awe awa iw] Hea Hal 1 nel Be | a) GS Ba 
------ 4 2 2 2 2 4 
Joslyn Mf¢ & Supply com... ... 5) 39%, 41 41 45 45 36 0«=—39 40 «640 39 0«=6339 43 45 | 4312 45 41 45ilg) 4314 49 5053 48 50 
Katz Drug Co common.....-.-.-. 1; 4 47%\ 4 44; 4! 5 31 4 4! 43. 41 47, 41 57, 4 41 5 47, 51 5 51 7 
Kellogé Switchbd & Supcom..*| 5'g 6% 5 5i4) 5 : 74 Bi an 614 74 7 . 8 : Ti 834 7° oat 74 9 77, 875 853 ; Hh Big 
5% cumul conv pref. -.-.-.-.- Bless const Tees Fem 96 FS ssce acest ee Oe, 911g} 92 92 95 98 | 96 100 ,100 101 {100 100 ,;100 100 
ee conan as jr. cum. pod... 4 . = 3S “ > 3614; 33. 38 | 38 40%4) 38 437%! 381g 44 | 38 4212) 411g 4312) 41%, 4314) 42 4512 
wnenne- 8 88 9414, 94 96 1 14) 9312 100 97! 1 1 
ieee a oer ee ee es Cie Ss a ee? Tl oo 
Kerlyn Oil Co com A__......-.- 34g = 384) 33, «37% 4238, «03% 2% «O44 Big 34) Big 31g; 2% 3g) 28% Big) 2% 3%) 3 34) 3 314; 2% Big 
Kingsbury Breweries Co cap---1 . % | (& 53 ll Ip 1p 1g Ig | Syl Ig Bg 1g 5g lisé#Sg 1 5g 
Uber Soop 0% mori] 98. 0B] af" of af aft] 2 | af afl 2% 42% sat antl al a2" ab at"| ab abel amt ab] 22” al 
‘o ee 4 Blesee suse 8 2 2 2 lt 
Leath & Co common. ........-.. 2% 34) 3 3: 3 212 3 2% 3%) 3 31g} 3 312g; 3 Big} 212 3 21g 414) Ble 4 3% 4 ” 
By mynd preferred - . ...- io 22 = | a <4 a = »* pomt aoe 25 25l2 a a 26 26 - te 27 ; 27 | 2512 2612 26 
TT TTT tte 8 81 8le 7 7 1012 1% 10 91 91 6 7 
thee, Socios } ed com...* Sis ou bu 6 47s 6 1 5 412 47s 4's 6 43%, 54) 453 5%) 47%, 10 7ig 8 555 713 5ig 7g 
com ...... 2 2 4 31g] 2% 3 Zig 27) 2% 3igi 2 3 24 3 21g 2% 82%) 2 214 
$344 div preferred.__.......- 29 «(31 30 | 31 3212} 28 29 | 26 27 | 25 28 | 27% 2814) 22 29 | 22 231g) 2lle 21!2) 24 28 | 25 
Lindsay Ligne & Chem com... 2 2 * 21g 2l4) Zig 24] 17% le] 23g 23%! 2p Qe a r+ 24g 2%) Qe 41g) 37% 3% s ate 44 ate 
ES ee SE eres AEE gh es SS ge, Ag EA ie Fak See Ss Bas 10 1 
Lion Oil Ref Co capital_-_--...-.-. ; 18 20 175g 1814) 17 1912} 1212 16 14%, 1419) 14 154} 13 1312 1343; 14 18 151g 1614) 13 147%s| 12 13 
ae a —o edece ie” 18% 164g 1753; 161g 1853! 141, 1553) 14 15%g| 133, 15%g| 13% 173g) 151g 1612} 141g 171g) 147% 161g; 141g 151g! 15%, 16), 
ign ipanes........-- s| azz anal. | 307 30°'| 25% 251: 254 26°|.'* "| ost sil 30° si] a7? 28°] 28° 29°| 201 30%] 25 23% 
saeenesoes eaae be 8 8 seca seas 8 2 2 8 8 
McCord Rad & Mf¢ A... ......- *| 612 8 5ig 73g) ~5leg «7 5 5 5% 626 6 612} 5 5le} 5 71 5lg 8 612 10 7 8%) 64 71 
ay-Norris Mfg com. ....-- * 30 30 .. 291g 32 25 30 2814 29 284, 30 | 30 31 31 33 . 3llg 33 4 4 34 3412 3915 3914 39% 
McWilliam Dredging com. -- --- *] 141g 1619] 14% 14%| 151g 16%]... -...| 10% 107%] 1219 12te) 10%, 11 |... ..--|..-. ----| 753 73s) 7% 8 |..-. .--- 
Manhat-Dearborn Corp com-- -* Ig = & lg Bg lg Ip Ip lp lp Sg lg 11g! 1 ll % «ill Ig llg 
Mapes Consol Mf¢ capital... -.-_. Toe bed sastitbed snaot |} con Le) 6S 2214 2214) 24 23 23 2612 27 26 26 —. <¢na0 
er iar Sassi Socer==—i] as Vaal the Heal ig HER) Sy MR) Me AER) hg He) Te aL Tae eed Hh eH a ae ae 
ecee--- 8 8 8 8 8 8 8 8 8 2 8 4 8 8 Ig a 4 
L a —- eee. goceroes bg = ame 2714 2812] 26 28 | 26 28 | 26 2712) 261g 2612 2612 2712) 27 25 2614) 25%, 28%) 2812 3012 
Mickelberry’s Food Prod com..1| 3%; 4l3|_ 3%  3%| 3 4 | 2iq  8lq| 2%  Stzg| Big  3%| 3 | Btg| Zig Big) 3  B%| 3% 4 | Bay 3%| Big 3% 
ps edt akey Sp engy bates seca 4 7 8'4 7ig 8% 614 St2 5ig 67%) 1 Gle 7ilg) Gig 714) Gig 9%) 7% 10%] Tle 853) 73% Bly 7 Ste 7% Bis 
nd Un Gs a adewd 8 4 Ig 4 Ig 4 Ig cen ead 1g 1g Ig inese wese Ig Ig Ig Ig Ig Ig} tig Nas 
Rr er a a iS 
-<-- 4 4 8 4 4 
2% prior len. -.-..-.----- too} 1s] 1] Bul Be Bi 4 Bia] Siz 7 | Ou 7M) Bu 7%) Bie Big Big 4ig| 3% 4531 Ble 4g 
biel diteieti 4 1! 1 1 7 1 3 1 1 1 1 1 
6% A..--------- 100) y& & 13 1g 13 53 hs 1. 15 7g x lig Ss 1 os 3 % 3% 15 2 i 13 Ps i 
Miller & Hart Inc conv pref._._..*| 2 2!s| 2t2 3 25, 3 2ig 3 2, Qo} 2 2te| Qe 3 24 3 3 3ig 4 3% 4 31g 414 
pe me ory Brew Co com 1 753} Sig 9 8l2 9 81g 94) 10 ll 1012 11 1l 12's} 10% 11 9 1153; 9 94; 10 ll 97g 10% 
a mate Co = gathoe im 7 18144 20 16 1712) 16 _ 18 18 161g 18'4) 17 1812 im ~ = | a ave s a 
emic com...... eces eces csacleces coce wees cacclecce coccleccs one 4 4 2 2 
tome ay ees SEN 4013 woke shade Ge 0 Luan sacl Oe O16 CL. 2S Oe £1... ol SOS .ae 
= a Mot 5 wer pref.100).... .... ac coest Ge S&S 45 51 5512 55 60 | 5Ale 61 68 57 61 71%4| 68 7312) 71 74 
N. skegon Mot Spec class A____*| 14 17 1512 151g 1714) 16 17g) 1712 19%4; 18ig 19 20 20 «21 21 231g) 2ilg 22ie) 22q 224) Zilg Bie 
+ we mem 5 ee ay com... a ee. Ws 2 ee 7 6 6 Zig 7le} Zig 8 7% 812) 8 q ane 91g 812) 10 ii 10%, 10%, 
Net ional Bettery Co pref______ *| 3014 31%| 31. 32 | 31 3412] 3012 32 | 32 B31) 331g 36%] 351g 35%) 351g 36 | 341, B5te| 35 25%| 35 35%| 36 3712 
joa mee mvest com...*| 14 15%| 131g 1419] 131g 13%g| 10% 12 | 11% 12%) 13% 1314] 12%g 14 | 125, 13%g| 115, 125) 1353 1512) 151g 167%) 14% 16% 
Nat R Say ~ a ee 2; 4 S Be pease 5 Oe. 0. letad cee 5 6l2, 5 @ Teese suewt 5 512 51g 5g) 5 514, 5 5 
Cumul conv pref stpd______- | 1 1 1 1 % 1 % «1 1 1 1 1 % (#21 % 1!| % 7! 13 1 «Oo1g 1s 7% «#1 

















* No par value. 
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Chicago Stock Exchange—Concluded. 
STOCKS (Concluded) January February March April May June July Aw 
gust | Se October | November | December 
Low High Low High|Low High|Low High\Low High|Low High\Low High|Low High|Low High|Low High|Low High Low High 
' 
Par \$ per share|$ per share share share ; 
National Standard Cocom__..10) 17 1934) 1712 1812 on 1914 ‘" 177% 13 “7 al oo “2 - wy x» te P Ble aH ow at yx = "- 1 
enw A Vase Sa com... ot lig 18%) 1% 1%} 1 lle} 1 | ee 34 34 34 = ; a pay 
io -Spar nd Inc cap_.-_- 1 26 | 22% 25 27 1 11 1 3 7g| 1 B2%_| Wie B35 | 26 Blle| 28 —293;| 285_ B3te 
North American Car com__-_-_- 20; 2% 3 2g 214 7 25s = a + 7 3 > a. oh 26ie a a a aM as a “a = = 
Northern Paper Mills com___---_- | 6G 6 | 712 712) 7 7 71g = 74) 61g Gg}. in 61o 612) 7 7 7lg Tile Blo 73s 
Northern Ill Finance com_____- | 11 125s] 11 11tg| 11 11te| 11 1119] 111g 11% Alig 12 | live 14%] 10ts 11%| 10% 10te| 93 11°| 10 Wi | 10% 107 
Northwest Bancorp com___-_-_-_- me 773| 7% 9 7 8%| Glo 734) 714 7%| Tle 933) 8 10 81g 93%) 8 953} 9 11 93, 1014; 10 , 1012 
Northwest Eng Co capital__-_-_- *| 141g 1712) 1512 1653! 17 2014; 1512 17 17 18 16 1612; 173%, 18 141g 1712} 16 18 17ig 1814; 17 18 16%, 18 . 
Nor West Util 7% pr lien pf__100| 4012 42 | 41%; 4712! 41!2 4612! 403, 41l0| 42 47 48 55 50 «63 63 67 5555 4 57 58 581g} 5814 65 
en eee: ei Rees on See ore a te 13%, 18 131g 151s) 11 1219; 13 16 os 20% 171g 22i2| 1934 2612 A 20 16 20 17 1812} 181g 2034 
- RE ee eS eA ee eS ee eee > = eer. ee ee ee 
enantio. ae ee oa oo 
—— Corp (The) com_-_---- 6) 153g 161g| 171g 20 173, 131g 1553) 1614 16%; 163, 163;| 143, 1612) 13 143g; 13 135g; 13 145g} 1419 15 127g 14% 
a ee S2e GOGE.....220-«- 12 13 13 14 12 12 San Be coe wend 1214 1214) 13% 13%) 12 y te 121g 1414 12 121g 12% 
ae. ioe tae ee é bok ‘eotta Seed eared 9 8 8 
ro preferred ——---------- "100 301g 3012} 30 31 |_-.. ----  aindktalenden ieutie dntinine Gina aathicaiht cake 
‘enn Elec Switch conv A_---- 10; 133, 1519) 1314 15 14%, 16 14 1 141g 1419} 14 [2 4 14 1 3 41 1 3, 
Penn Gas & Elec A com__-_-_---- + 63 5 4%, 5l4| 5 , oe 3 : Ble 3 314 3 3 _ i sane 4 5 t a aa s ety ne "4 
Pennsylvania RR capital _._._50| 187, 243s) 197g 2253| 193, 2373) 157g 191s) 1514, 19 157g 1834) 16%, 193g) 155, 19 1514 275g) 2434 2612) 2214 2553) 21%, 23lg 
Peoples Gas Lt & Coke cap__.100) 34 391g; 343g 343g 3814) 30%, 3533! 327g 351g| 333g 355g| 343g 385g| 337 341g 377g| 381g 441g) 391g 431g! 36 408, 
Perfect Circle (The) Co___....- *| 25lg 2733| 2612 2712) 27 24 26 243, 2434/ 25 2612} 25 27 25 27%) 2512 27 28 2810} 28 2812! 263, 2812 
es Seer oe cues. ee RE: = 37s ~ 334 . 3% 4's 3% © ees: ace 4's ~ 4% 45g; 412 4ip “ Diiscss Baa * 414 4lo| 414 4% 
ies abs mctien 2 2 2 1 1 1 1 
ee Ge Se Se Bn. ow mccsccce *| 113, 1612} 125, 145, 11s 1453 855 91 91g 10% 914 95g Sis un 73, ost 1034 165 147 1612 1014 145, 1113 1988 
Potter Co (The) common - - - ---1 % 6% ae 5g 5g Sg 53 2 an Sg sig lg = % 5s 1 1g Bg 
’ ay gp tt oe 5 elbow PL 101g 1412, lllg 124) 9 1214, 61g 812) 753 9 on an 75g 933) 61g 8lo; 77, 1633) 131g 1534, Illg 145g| 115g 147 
Process Corp common .......--*| 7% %| %  %|.... -..-| a" “ts & + hk Se fh he hh] he. eo 
Quaker Oats Co com-.-.---.-_-.-.--. */1131g 11712| 11412 12212}117 123 (10834117 (11212117 (117 121 (119 125 |120 125 (110 118 |11212117 [11514121 [11714 125 
a 100) 15214 157 1512 156 (151 154 (|1517g155 (150 15212|149%,152 (150 156 |148 155 (144 148 /|138%,148 (145 1511/1503, 152% 
Rath Packing common --.----- Sa eee 28 30 27 27 ss 29 30 293, 2934) 31 32%; 32 36 3614 3912) 401g 41 4012 47 
ee apa potnneende ~— 1% 3. 1% 3 1% 1% Ig Mlnces cous lig 1g) lg 1% % «183 3% «=14g] tg 13g) 1 llg % «61 
EE RTA 4 8 “4 4 5g Misain’ S6hiiads suatitiadn’ oahie 1 11 11 7 3, 7, 3, 1 
Reliance Mfg Co | epane 0 PO 7 -~ 7% 2 . mn 7. 87 Pr 83%, Dig) Oly Die 91; un 975 1012 or 147% 1354 1355 su by sé & 1113 8 
ns Hos s Inc com. ...-.- 4 1 ll 11 1 11 1 1 1 1 
Ross Gear & Tool com. __------ * 1913 191g oe Psa 18° 1812 Pe: ie 18 13° Bee. - Ms oe ls, foes, be Rem Piha ae Ws. Mise Res, Re: 
Sangamo Elec Co com (new). -.-.* 25 23%, 25 27 3234) 227% 27 2612 28 27%, 2914; 27 31%; 25 3112} 25 30 26 29 2612 28 26 2712 
Schwitzer-Cummins cap-----.- 1} 8 91 Ss 812} Sle 10 73g «834; Sle Ole) 8 834; 84 9 7 814; 733 9 8 12 9le 11 9 104 
Sears Roebuck & Co cap------- *| 667, 7414; 673g 74 | 695g 7714) 601g 693g) 6612 7612| 73 771g) 743g 80lg} 74 80 | 73 7914) 755g 847%) 791g 855s) 79 843 
Serrick Corp class B com_.-.-.-.- 1}; 2g 3 212 3 2 214 17g 2 15g 1%) Ilg 1% llg 1 iis emi llg 27%) 2 2%) Ile 2 1% lig 
Signode Steel Strap cum pref.30| 2512 26 |__._  __-.| 2214 261g! 23 23 25 2614; 27 28%) 26 2912) 277, 29 2773 3114; 30 32 30 =3lle 2934 
Rs dino: cnt pia oades 12 1512; 1012 11 llle 13 8 10 1012 1012; 12 12 12 14 12 13%; 13 1814) 175g 1934) 173, 1912) 1612 1814 
Sivyer Steel Castings com.....*| 9 9 |.... -..-| 101g 1019] S8lg 10 we Be) Suede | odie 1012 1012) 97% 10 10 1712) 15 16 14 15 1312 14 
on br oat nay Nok he aaa -—- = = 1734 18%  - = ue a? 17%g 18%; 18 183, « at 175g 1934) 1714 2312) 2112 24 2Zllg 237g) 2ll4g 225g 
io Pow A co: ee 2 Siac alk” semted 2 2 nase adeilaeae . mae 2| 2 ends’ phetlasan daseteaee ieee 11 11 
—- os & a fe apa ae = 1051, 106 4 107% = 10614 = “_ + 1 fs A > > te + 10212 103 (10614 109 |10812 11014/108 ‘ 1081, 
Southwestern ‘ow pref__*| io aaa etal 4 woop wencloses osee 93 3 | 93 93 
Spiegel Inc common. _-_-_-_...-..- 2| 121g 1534) 123, 1543) 107%, 161g; 10 124s/ 11 13 93, 127, 1014 13% 812 1215 Slo 1248) 103, 121g) 103, 12%4; 101g 11% 
St Joseph Lead Co capital _-_- 10) 4253 4253) 393g 393g! 395g 3953| 324g 32%/....  -.-/.--. ---- eee Fs se 431g 465g) 431g 431g) 4114 4114) 415g 4153 
St Louis Nat Stockyards cap..*| 73 7312| 74%, 75 72 74 70 70 65 65 70 8670 72 73 6814 75 72 75 7lle 74 74 75 76 76 
Standard Dredge (mew) pref_.20) 11%, 1314} 1212 1312} 97g 121g) 9 1014; 9% 10 94 10 95g 1012) 93%, 1012) 10 1014; 104 13 1llg 13 lly 12 
SO Cina ccceecccccce 1) 13, 2ig) 13, ig) lg 17%) 13g 5g} 1% Ile) tg 13%) Aly 15g) Llg 1%) 1 114; 1lg 23%) 178 Qtg| 18 17% 
Standard Gas & Elec com. .-.-.-- *| Big 37%| Big 334 3lq Big] 23, 234) 28, 33) 23 Qie/_... ....| 233 484) 27% 27%%| 314 314) 284, 2%) 2 2le 
Standard Oil of Ind capital...25, 26 2914) 261g 2714) 261g 2814) 237, 25%4| 241g 253g) 2414 2614) 2414 25%) 23lg 255g) 231g 3Olg) 263, 2814) 257g 277—| 247g 26% 
Stein (A) & Co common. .-.-_----- * 1 ll ll 11 1134 12%4| 1lle 12 10%, 11 ll De thodw canal ee ll 11%; 12 1219} 13 1314; 12 13 
Sterling Brewers Inc com. --- -- Giccs contlccee ones) DT OS PT hm hlURe lh ThlCU RN Re ie . lesan cansleass “tees ER lig 15g 
Stewart-Warner Corp com. _-_--. 5' 10 1212} 97% Il'g' 7% lle) 7 9 73%, 87%! 7 843; 7 94: 7 g 63, lll! 914 10%) 85g 10 8 9 
Storkline Furn Corp com. .-_--- 10, 51g 5ie} 57% Gly, Sle 53) Sie 5le| Sle 55g, Sle Sle) 6 6 6 6 614 Glo, 6lg 6le| 7 753, 7 7 
Sunstrand Mach Tool com(new)5| 8 812; 8 91g} Sig 1014; 7 814} Sty 93g) 73, O14; 73, 834) 75g 87%) 75g 157g) 1414 1714] 141g 1614) 1514 161g 
Swift & Co capital stock_-_-_-_-.-. 25| 18ig 197%) 184g 1933) 1814 1912) 17 181g| 171g 184| 1714 181g] 171g 184) 17%, 18 17ig 25 2Zllg 22ie} 20%, 2214) Wig 224 
Swift ie capital <a os a a oom 26l2 Se a Te a *y he a a by a4"s he a = . Na 303, 331g) 29%, 32%) 30 325s 
Thompson a 2 8 2 4 é 4 8 é 14 8 1 3} 2 3 41 4 4 41 
Trane Co (The) common......-. 2) 13 151g} 131g 1334) 141g 15 115g 14 13 1419; 14 15 144 16 13 ? 1512 11% 141g} 1414 1614 141g 16" 14 1475 
Union Carbide & Carbon cap..*| 82!2 90%) 81 851g| 75 88 7433| 721g 771g| 72te 81%) 727%, 84%3| 73 8412} 813g 9312) 867g D1lg| 844g 895g/ B5lg S8lg 
———s Air — Transp peer 1314; 1012 12%) 10 1353; 77% 1012) 914 1034) 10 1112} 101g 1314) 95g 13 93, 1153) 101g 131g) 11% 141g} 131g 1614 
nited Gas BP CEs cc ccaces pose. sosthoces snccliges seasloges sasdiocose aneeienses aanhte eee apacloese enbolo 26p caprledes sedslidee ‘hads 1 1 
4 4 Soom CP GRE. cc ccsacce 20 997% 112%g| 907g 101%3| 931g 1077g| 777g 851g} 8lig 885s| 827g 925s) 827g 94%) 783g 89%) 661g 755, La 847g) 795g 845 73% s7a 
t rp common. .-_-..-.-.- chee abecione penelenee sand enae. BbOdanee sbebleshe eékehaeed weeabaos: Gout new: ema lg 791g} 637g 7 65 69 
7% cumul preferred _--_---.- Seebses ceathonad seasio oan cecienes: eethooes| Caelnces ecleibate sebbens. cannes iam e6be 11655 119% sion note 113% 117% 
Utah Radio Products com. ---. 1} 153 2%) 158 17%) Ile 17%) Alg 153] 15g 184) 1% 253) 17% 23%) 1% 158) 14 lig 1%) 15g 17%} Ile 15g 
Utility & Ind Corp com_.------- 5 yo = 14 1g S a 14 \4 = oy 14 \4 14 14 yw % 1g Ig 3g 14 Ig 8g 
Convertible preferred - - - - -.- 7| lg 1%, 11g 17%} 11g 153] lg 1%9} 1% 13—| 1%4 28g) 1g 15g} 13 tg} lg 1%] 18% 17%) 18% 17%) Ig 1% 
—— Pump Co com. ....-..-... 7 ious a Se! Manne mac Sot 4 Deh. anbee beat pony 9 boy 16% 17 17% 18 3 = 38. . EDcbee cuce 
erred © © eeccceceoooececceo ecee ceceleces o-ee Blececs ecco eee cossleees oer eere eescslesos cece 
Wahl Co (The) common.-......*| 1 1 53 7g 34 7g «NG lig Ilg) 1 lig} ILlg lls 1% 153) Ile 1% 15s 235 21g 25} lg ig 
Walgreen Co common .-..-.-.---- *| 165g 1 17 18 1712 1 151g 17%) 17 1 1 21 21 2312} 181g 2212| 18g 20 20%) 20% 21%) 20% 21 
Ward (Mont@) & Cocli A._..... “1155 163 |162 162 |16712 16712/156 156 (153 155 |171 171 (16614 16614/158 16612)149 149 |.... ~...|16212 16212|/.... -.... 
EE ELT *| 443, 5153| 477, 5212| 47 5412) 40% 47 | 44%, 52 | 48 5214; 48 551g] 46% 4514 5514) 53%, 5712| 53%, 5612) 527% 554 
Wayne Pump Co capital. -_-__-_-_-. 1| 277% 32%3| 295, 2953| 257, 301g) % 2333 261g; 2 2653, 237% 251g| 245, 2llg 247g) 231g 25 | 23%, 2353| 2llo 217% 
Western Union Teleg com__.100) 2012 2453) 20% 2212) 19% 237%; 1 20 18 2114) 171g 2153) 16% 27 201g 28 217g 36%) 31 35 25%, 31%4| 251g 2753 
Westinghouse El & Mf¢ com__50| 9853 119%3/10553 113 | 98ig 11712) 8314 957%| 861g 97 | 92 101%) 947% 11014) 947112 [109% 120 |1147%% 119%) 107% 1155s| 109%, 11653 
Wiebolidt Stores Inc com. .-_--.-.-. *| 8lg 9 Sig 8lz) 8 10 714 7lyl = 7 7 7ig Tie) 6 8 7 7 Cn Ga 2 _Bilsdes sian 6 74 
nes pares Geeteaeee ‘ae = 801g “ae anh Oe GP feces “108 = ie A sage ops 909 90 | 91  * a " 1 91 | 91 91 | 91 Olle 
ams atic com...-... 2 4 214 inet thing « ae -— 2 1% 2 1% 2 15g 1% 
Wisconsin Bankshares com_...*| 4% 512) 4% 5ilg/ 41g 5lg) 37% 4%) 4 453; 414 4%) 4 4 453| 4 4\2} 4 4%; 4 433) 41g 5 
Woodall Indust common... .---.- 2; 5& 534) 4%, 5 4 5ig; 3 4 Big 3%) 3 312} 3 414) .37% 41 Big 4 35g «47g| 441g 44%) Big 4g 
Wrigley (Wm Jr) Co cap___...- *| 77% 791g| 777g 791g| 7753 747, 791g| 78% 81%3| 80 8153| 82 85%) 797g 8414) 747%, 791g) 787%, 825s| 801g 83%) 82 85 
Yates-American Mach cap-..-.- 5| 1% 17%} Ils 2 De) 60Eilesen. oene 14g 153} lg Ale} Ate Ag) tg 1%) 1% 2%) 1% «1% «1% «2 2g 2lg 
Yellow Cab Co Inc (Chic) cap..*| 5 912} 812 914; 8le 912] Zig 8ie| Sig 8le| 7% 8%) 9 914; 7% 8%) 8 87%| Sig 97%) 8% Digi Sig Dig 
Zenith Radio Corp com__-..-.-.-.- *| 153, 221g! 167 1933| 1612 207%! 12 161g! 13% 177%| 161g 1912) 17% 2034! 14% 2053! 14 1914) 1653 19 17 =1048| 15%, 17% 





* No par value 















MONTHLY RANGE OF PRICES ON THE DETROIT STOCK EXCHANGE 


The table following shows the range of prices for each month of 1939 for all securities dealt in during that 
The record is based entirely on actual sales, and is that of the Detroit 


period on the Detroit Stock Exchange. 
Stock Exchange itself, except that we have brought the figures for the different months together and combined 


them into a single statement. 


Feb. 18, 1939...-page 937 
Feb. 19, 1938__.__page 1143 
Feb. 20, 1937__.-page 1178 


For record of previous years see ‘‘Financial Chronicle” of: 


Feb. 22, 1936___-_page 1188 
Feb. 16, 1935...-page 1039 
Feb. 17, 1934__.-page 1115 





Feb. 18, 1933_...page 1100 | Feb. 8, 1930....page 878 
Feb. 20, 1932....page 1259 
Feb. 14, 1931_...page 1108 


Feb. 9, 1929_.._page 789 
Feb. 11, 1928_..-page 777 


MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1939. 



















































































STOCKS | January | February | March | April May June July | August | September | October | November 
\Low High Low High| Low Htgh\ Low High|Low High\Low High\Low High\Low High|Low High\Low High|Low High\Low High 
| } 
Par\$ per share|$ per share\$ per share|$ ver share|$ per share Sper share|$ per share\$ per share|$ per share|$ per share|$ per share\$ per share 
Allen Elec & Equipment... -.-.-.-. 1; lig 14 1%) 13g Ale} 1% 133) 1% 1%) 14% tg] 14 tg) 1% lg) tg 1%) 153 1%; 1% 1%) 5g 1% 
Atias Drop Forge Co com......§|..-. ~.--|---- ----/---- a Cae Fe 34; 212 3 Zig 2l2) 2g 2g) 2% 5 Gy Mibadesd etaslocds Gh 
Auto City Brewing common._..1| 40c 40c| 36c 40c) 33¢ 38¢) 25¢ 32c| 27¢ 28¢ 26¢ 30c| 28¢ 32¢| 3le 34c| 25¢ 33c; 25¢ 25ce) 25¢ 25c) 17¢ 2 
Baldwin Rubber common. .-...- 77| 714 73) Gle 77%) 5 6%; Gig 6% 57% 6%) 6 7\4| Sle 7 5ig 734) +~Gleg 753i 6% 7%) Glo Tig 
Bohn Aluminum & Brass__-.-- meses sebelonce canelscce acceoleces séveleess accel wae Sul 16% 82.1 BS He Be BT. lecco- eoveltase ane 
Bower Roller Bearing. --- 2453 24 2714) 21 241g; 2312 25 27 25 29 2612 2712 30 32 33 34 34 32 32l¢ 
Brigés Mfa Co common. _. 241g 26%; 19%, 29 7”:6hlUuSS 1914 224s) 1853 2214) 193, 23%) 17% 22%) 17 2512) 24 2653) 2114 25 2ilg 22% 
Brown McLaren Mf¢-_......-.--.- lig 1%) 9Oc 15, 1 | 85¢ 95¢e, 80c 86c 90c 98¢) 75c 75ce| 95c i112) Ilg 14] 1 ly} 1 1 
Burroughs Adding Machine.._*| 162 18%| 17 17 15 17%; 11% he 12% 1312) 12 1312) 13 1414) lllg 13%; 11!g 13%) 12% 1312) 12 13 llig 12 
Burry Biscuit Corp- _------ 2K%c| 2 25g} 21, 2g) 1% 253) Ile 2 lig 17% 153 1%) lg 1%; Ilg 1%) Ils 1%) 14% 2 lig lg) llg 1% 
Capital City Products._......-. se comet Be Bel Ghe Didlewna cccclecce consloese: sossicese ccoel Op .. 7H) T9 - Tiisses suse, Fe 
Casco Products Corp-_-------..- TE eee BL ce Res iat gs ge Fcc Lecelesse sccclonse sncel BE 90 lense soccksced. cet. ae 
Chamberlin Metal Weather 
Strip Co common. _-.-_--.-..-- S|} Gig 7 |... ----| 41g 58s] 414  48/.... ~...|- sao seco] Oe Gig DRp Galscne ascolegce, can oe et 
Chrysler Corp common. ...-.-- 5| 68 8212 73 801g| 69 84% 6553| 63 7143 6612 70%) 6912 83 7312 827s! 731g 9014; 90'g 9212 86 90 841g 897%, 
Consolidated Paper com._....10) 13 137g| 1312 137% | 13% 137%) 13% 14 141, 141g) 1414 147%) 15 1653, 16 17 1512 16 1612 17 1614, 16%) 16 16 
Consumers Steel Products....1| 77c 1 85e 85¢e) 76c 98c| 80c 9c) 80c 85ce) 52¢ 806) 60c| 50c 59c) 55e 1% 14% #1 1 14; 90¢ 98¢ 
Continental Motors common...1| 3 + 2% 3% Zig = Blg) 2g 24) 2% 27s) 21g 2%) 24 2%) 2g Zig) 25g 3%) 2% Big) 2%ye 53s) 3% 414 
Crowley Milner & Co__.____... *| 23, 234' Q2ig 2s! 2te 24! 2 2 2 2 Sie. Sil. Bie She! Oe. Bi onse nee eh adie Ce 23 
* No par value. z Ex-dividend. + Sold forcash. a Deferred dilivery. 
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR 1939—(Concluded). 





STOCKS (Continued) | 


January | February | March | April | 
Low 


h 





ugust | September | October ly b 


High Low ra Low High Low High Low High\ Low "High Low “fukltow” High Low High| Low High Low inet mes High 









































share $ per share| $ a share $ per share} per share| per share $s per share,$ per share $ per share|$ per share|$ per share 3 per share 
16 16 | 












































































































































|S per s 
Cunninéham Drudge — pepe +4 14%, 15 owe aint eon ie eee ee 17 os 6 ae. Oi ee” BR Bice — 
Deisel Wemmer Gilbert_______ ee ene aman 15 BE feicse aacal Se We Om Wi. ccccksns aaont OS GS | We Giiinsas sascieuin dae 
Detroit & Clev Nav Renpasmen. St 80c 99¢ Gle 1 97e 114) 80e 1 76¢ 90¢| 70e 80c' 75c Sle 80¢ 99¢) 69e 80c| 70ce 80c 67c¢ 72¢ 80c 
Detroit Edison common___--_-_- 10/112 118 |114 123 |115 122 101 113 (110 — as 12212116 = 1116 124 (114 119 |1151g 12412/12212 125 |120% 1241s 
Detroit Gray Iron Foundry....1/ 1% Itz Iz 1%| Il, 15s) lg 14] 11g 138| 14g} 114 112) Ilg 133] lg ig) 1% 17%) 11g 1%] lp 17% 
Detroit Michigan Stove com__.1) 15, 2 | 1% 15x 14g 153) Ile a 2 11g} 114 153) lg 119} 1 134; 1lg 18) 1% lg} 1% 15g 
Detroit Paper Products_______- 1; 1% 21g) 15 3 | 1% 2. 114 Ite} 1% 143; 88e 114) 85e 11g) 85e 2ig; 153 1%! lg 18%) lg 13g 
Detroit Steel Corp common....5|__.. __..| 13 13%%| 97% 1313) 91g 12 | 11s in| 101g 11!g| 11!2 11'z) 10% 11%;/ 131g 151g] 141g 15%] 14% 16 | 151g 16 
Detroit Steel Products__.__..__ “iseee acanlesse ----| 2814 28%)... .... a ae aie ‘duia Si aa cal . coealeons condl BO BE leoze abun 
Divco-Twin Truck Co________- _ eae terre apt iete: SOILS EO eee ns Sie tes Ree es isnal 2 ee Big) 73, 734 73%, 77 
Durham Mfé Co common.._..._. 1) It 114] 1 113} lig 1%} 1 1ig| 1 1 1 114) Ilg 1g} lg lg} 1g 143) 1 114} 1% tg} lg Ile 
Eaton Mf¢ Co common_______-. SS i A | a Sere | Se, ee Cad om Be > fe OL ae, 2, 
Eureka Vacuum Cleaner_.._....5 5 53s! ge BR ER ao Cpa Reeeeireres: PRY we ee 4 33, 334) 33 41g) 3% 4 
Exs-Cell-O Corp__.......------- 3) 1853 234) 2012 231g! 1714 21%] 15 165s| 171, 19 17 1712] 181g 20%! 1714 20% 20 25 | 22% 25 | 228, 2435! 2353 235, 
Federal Mogul! common.._-_-_.-_-_- * 147%, 15!5| 1412 147%) 14 16 12 14 125g 1414 1314 1419| 14 18 16 18 15 1712} 155g 17 17 1914; 17%, 19 
0 RE a ee ae es (at wippleshe cgnnleocss wana RE, RTE! SE RRROPES Hee: eerel-oce o--e/---- ----| 12g 121g 
Federal Motor Truck.________- *| 5lq 5%) 45_ 455 | 4 4% 314] 3% 3%| Big Bie] 3% 3le| Qi, 34) 4% 5 41g 5lg| 47g Gig) 412 434 
Federal Screw Works com... --. | Ge Biinieg ctstntonvs. aeablicas Pets lenis: Gaal PRET Re ae FSA Ta ae: Ps hin Didi * wie badk . étaaeine 
Frankenmuth Brewing. ______- 1} 1% 17%) 153 17%] 18% 1%] ig 17%] 1% 214] 2ig 214; 2 212) 21, 23%) 21g 233! Zig 233| Q2ig 23g) 2g Qe 
Fruehauf Trailer Co com.._---- 1; 10!2 12 10% 1514! 141g 191g) 15 1652; 1612 rh 1819 1912| 1812 201g) 1712 19!) 17 + 20%4; 2012 30 2814 29 281g 293, 
Gar Wood Industries______..-- 3} 5ig 7ig) 512 Gig) 5 6 4 5 414 Ale) 4 41o| 4 54; 4 514; 4 614; 5le Glo} 5ig 6 44 5 
Gemmer Mf¢ Co class A... ..... SSR Mets cceckncch sane Miccs -ocachsson ----| 31 31 |29 29 |---- a ROE chia pennies aden 
I - Sere ie cdgplasdi “ubbelcten <odateies Se? oe Re. 8 ae Sr: eee ole ne’ ERTS See 
General Finance Corp. __._._~- 1 1g 2%) 212 2i2) 2 Io} 17 21g 23%| Qlg 23%| 2g 27%) 24 Ps) Big} 2% 3 2% 3 21n 27 
General Motors common... ..- 10) 435, 507s) er 4912| 4112 51le| 38 424%) 411, 4434) 41 45%; 42 4914) 42%, 4914) a: 5514; 5353 5653) 52% 56 | 5314 547, 
Goebel Brewiné Co com_____-_- 1} 2% oo 212} 2 219| 2 214; 2 243; 214 2io) 214 2le} 2 238) 173 214; 2ig 24yl 2g 2le} Big Dg 
Graham-Paige Motor com. -- - -- 1} lg th lig} 1 1 75e 75e| 75e 75e| 75e 75e| 62¢ 75e) 50c 62¢| 63e 11g) 87e 1 90c 133} 87e 1 
Grand Valley Brew com___-_-_-_- 1} 30c 35¢e) 35¢ 40c) 37¢ 45¢) 38¢ 40c| 38¢ 40¢ 37¢ 40c| 35¢ 35¢;} 30¢e 35¢e| 33¢ 40c) 35¢ 35¢] 33¢ 43c] 35¢ 75¢ 
Hall Lamp common..-__._---- *| 2% 244 214 2%) 214 21s) 2 2 2 2 2 Zig} 2g 2%! 23, 3ilg| ig 3%| 353 47%) 35 4ig) Big 43g 
re eae 5)---- ----|---- ---- ers Eee SStCLERES Seedinaos Gutalkied CeAMenee Snasioase bece |---- ----/---- ----| 5% 6 
Home Dairy class A___.___---- ‘| ae, ee ad tea Ce 7 at ee Pe i iniak =adileand&: Adee lemew Gone 63, 6% 
Hoover Steel Bal, common... _10 iliz 1214; 1llg 12 12 13 10 111g} 11!g 12 123g 1219) 111g 13% 1114 1312) 1312 161g) 1412 16 16 1814; 1612 1812 
Hoskins Mf¢ Co common. __-2.50| 154, 16 | 14 1412} 15 15 13% 1412) 1314 14 | 131g 134) 13° 1355| 1319 1334) 13% 1414! 141 1419] 1414 1412] 1312 13% 
Houdaille-Hershey class A- --_- ee > a Aree oe bess atabbinbe <otsleane Cie a. Ee, eS ee Oe ree 
GE Maheowasecegescssscoce *| 1212 17 1312 151g/ 11 1614; 9 12%%| 10 ty ¥ 1212; 11 135s; 95g isi 93, 153g! 141g 1512) 125, 145g| 123%, 135, 
Hudson Motor Car Co.___.___- *| 6%, 8%! Tig 714) 5% Tigi 47% 57, 54 ‘| 4% «54! 5 6 5 512! 6 7 6l2 714! 57g Tig) Sig 6 
Hurd Lock & Mfg Co com... -.-_- 1} 60¢ 76c 63c 75ce| 50c 69% 46¢ 58e, 450 bas 4le 47¢, 4lc 60c) 42¢ 55¢, 40¢ 68c) 5le 60c, 48c 60c) 44¢ 52¢ 
Kingston Products Corp__-..-_- 24%; 17% 214) 17% 23%) lig 17) 15g 13,| 15g 134; Ilg 17%} Alg 184) Alg tol Qt, 2% 2 2'g} 1% 2 
Kinsel Dru¢ Co common. --..__- 1} 50¢ 55¢, 49¢ 55¢e) 47¢ 54¢ 45¢ 50¢c| 45¢ 47¢| 42¢ 48¢) 42c¢ 45¢) 42¢ 45¢ 42c 52c) 50c¢ 60c 50c 55¢) 50c¢ 53¢ 
Kresge (S S) Co common. --- - - 10) 2012 2112) 21% 23%| 22 237%%| 2114 231g! 225, 237, 2312 25 | 241g 26 | 2314 26%| 2134 24%;| 24%, 2553| 25 257%| 24 25ig 
Lakey Fdy & Machine com. _-.-_- 1; 25g 34) 23, 33) 27% 34g; 2% 2%) Zig 3g! 27 273} 2% 312) 3 B5g| 23, 414) 3lg 4 37g «0 453) 4 43 
La Salle Wines & Champagne_.2| 1 13g; lig 1%) 1 14g) 1 Iig} 1lg 114) 1g 14) lg 1%) tg 1%) 1 114) lg 14%) 138 1%) 15g 17% 
Mahon (R C) class A pref___-__- *| 235, 2453| 233%, 2334) 23 235, 2114 2212! 22%, 22%)... ____| 2610 Gihen” knedhende aes Ee ge eee 
asco Screw Products... ..._-- 1; 75e 8le| 80¢ 85c] 8le 96¢, 82c 87c) 66c 83e| 55c 70c| 57¢ 75e| 6le 75¢| 62¢ lig} 94ce Iig § 11g 
McAleer Mfa Co common. ....-.-. Midas sstalseas. accel GOR Tilcces asncliscn coocl 266 Stel... ee 25e 26c) 20c 50c}.... ....| We 32¢) 2le 22¢ 
McClanahan Oil Co common..1| 20¢ 30¢) 19¢ 22c) 15¢ 22¢ 12¢ 20c| 13e 23c 15e 19¢) 16¢ 18¢e) 15¢ 20¢) 16¢ 36c| 25¢ 28¢) 15¢ 27¢| 18e 25¢ 
McClanahan Refineries. _____- a SO Re OR bere Riepreaiipser Rei ee:. ita Tag ria: Darga Beagihon mangle Tonge nse 
Michigan Silica Cocommon.._.1) 14, 2%; 2%, 2ls| 2 24g 1% 1% 462%) 2 214; 2 2 1% 462ig} Qig Qly 23g, 2ig 2le} 23 is 
Mich Sterl Tub: Prod... _._- 2.50| 7 7%| Zig Tigi 8 8 51, 5%) 6 Gis | 5 ten’ samen | 712; Gilg 914) Big Ble 812} 67% 6% 
Michigan Sugar common. ...-.- *| 40¢c 40c 42c| 35¢ 32e 45c) 35¢ 49¢} 30¢ 35¢| 32¢ 40c 67c) 60c 2%) 1 144; 87e 1%) 8le 1 
eee cod 10) 212 273| 27, 27%) 23% 23% 2% «=63l4) 3% aoe ae 4 | 4 54} 412 7lo| 53g 614) 5 5 412 Als 
Micromatic Hone Corp._-.----- 1 212} 2!g 2lo| 2lg Ql, 21g} 2% 219) 2%, «¢ eC lg 41g 53%) 54 7 6% «8 
Mid-West Abrasive com_____- 50c| 1% 1%] 1% Ite} 1 1%| 95¢ I11's| 96e 1%! 95e Ils] 90 14) 85¢ 1 | 76e Ite} 1% 1%) 1 Il2 1lg 
Moore (Tom) Distillery Co-____- 1; 43¢ 55e) 50e 55¢) 32¢ 50c) 322¢ 40¢c| 30¢ 33¢) °0e 35¢e) 15¢ 27¢| 25¢ 30c| 25¢ 35¢) 3le 39¢] 26¢ 60¢ 25¢ 45¢ 
Motor Products Corp__-___..... *| 16%, 1812) 15%, 1534) 14 1714; 10 11'g} 121g 121g] 1lig 1314] 1112 1419) 1112 137%) 11 16%; 13 16%, 121g 1414) 11!g 12% 
Motor Wheel common. .--_-_-.-_- rs 13 1314; 135g 1512} 14 16 105g 1144) 131g 134g) 137 14 1453 1614| 1312 1614| 131g 16%%| 1653 17%| 1614 1712 155g 157, 
Murray Corp common.._-_--_-.- 612 87%) 67% 712! 5le 814) 4% 6lg 45g, 5lo| 453 53;| 4 5lg} 414 Tig} Glo 73g) 53% 57% 
Muskedgon Piston Ring. -_-___. 750 fee Ne Fe Cet et: Thee. Tie, bend Siete apdhoees éapdiddan’ aaneituna “ktaaa 
Packard Motor Co common....*)| 4 45x 444; 31g 4g) ¢ 31g} 3ig 3%) & 3 3 37s; 3 35s | 3 433) 37% 4lg) 3lp 414 35g 
Parke Davis & Co_.__.......-- *| 407% 42's 417% 42%| 3912 4314; 36 40 | 41 12 41 431g| 42 4212} 39 421g) 4014 4634) 4414 4514] 443, 45 | 433, 443 
Parker Rustproof com. .-_--. 2.50) 1512 18 | 16% 177% | 151g 177%| 1212 15 | 14% 155s 1714 17%) 161g 1719; 15% 1814) 175g 21 | 193g 201g) 18 19 | 1714 19 
Parker Wolverine Co____..___. *| 7p 8 7% «814/653 77%| 5% 7 61g 7%) 653 7 61g 8lg| 655 653 934| 914 934) 83, O14) 83g 87% 
Peninsular Metal Prod______-_- 1 15g 2%) 140184; 13g) lg lg 11g 15g} 1lg lo} Ilg 1% 1 133; lg 17%] Ig 134) 13g Ite) Ilg Ile 
Pfeiffer Brewing common. -.-._-_-. * 712} 7 7 7 8 6 65g 7ig 714 7%! Gle Tig} 6lg Glo] 6lg 7 6%, 6%) Glo 653 
Prudential Investing._......_- 1 1% =617%| «61% «61%! 2 214; 1% 17%) 13 Its} 11g 15g 1% 2 134 17%} Iles 2 l5g 2 15g 17%) «41% 2 
Reo Motor common... -.-.-.---.-.--. 5; 1% 153) 1% 18! Ilg 19] 1 lig} 1 143; 1 1; 1 1\ Il4; 1% 24) 15g 2ig) 153 Qlg! 1% 2 
Rickel (H W) & Co com_______- 2} 3 3%! 3 314! Big 3%] 2% 3%] 31g 312] 3% Bie] 3% 3%| 3 Bie] 2% 3%] Big 3lg| 3 314/ 2% Big 
River Raisin Paper com. _-_--..- *| 214 219) 214 23%| 2lg 23) 1% 2 15g 17, 13, llg 3 21, 21 214 3le) 2% 27%) 2 212 2" 
Scotten Dillon common. ..-__-. 10) 241g 2512 2455 25 | 2453 25 | 23 2419] 227, 243, 2214 241g) 2212 25 | 23 25 | 221g 227%| 22%, 2412) 2410 25 | 2453 25 
i tt Me Cnr cuccatlasce cosdlccse causlecne sace 4g 5 37 14) 4 414; 3% 412) 4 412} 3% 434) 3% 434) 43, 434) 45, 5 
Simplicity Pattern Co (206. Onenlteee énpnlbees enbaledec Suséleces véctsleces Caatibnen Guphlsons anhdlesee- capnleuas éeaclt OS tea we 
Standard Tube class B___-_--_-- 1} 2 212} 2 214) 11g 2ig! Iq 153] 114 15g] 114 13g] 1%q 13g) ig 11g} llg 21 2 24; Ile 2 1! 11g 
Stearns (Frederick) com--.-_--_-_- *| 14 1614)-... -...|.... -.-.| 13% 13%]... ....] 15% 15% 151g 16 |.... -...| 14 15 | 151g 151g] 145g 151g! 1314 13% 
5% cum part pref___._.._-. 100; 98 98 98 100 97 100 9612 97 0612 97 |_... ....| 98% 99 987g se ees - Pe 
Timken Axle common. ..._._- 10 13% 18%) 1412 15%) 141g 16%) 10% 13 | 12% 14 | 11 14 12% 1512, 12 15 | 12!g 18 | 17% 22 | 20% 227| 2053 24% 
, . _, =a 100 10012110 |.... ....,110 211 [111 ML%gi2]1ig Alitg_. _...|.... ___ ied: cine Gratiend etteticaes eabi-anes emai 
Tivoli Brewing common.._._-_.__ 1; 2% 31g| 2% 3ig) 25g 3 214 27§| 2le 25g 3g «= 25g) 23g 2iz} Zig 23g) 13%, Qigi 17% ig 21g; 2 214 
Union Investment Co____..._. *| 33% 34) 31g 31s) 3 312} 2 27%3| 212 253) 2lg 22] 25g 284) 2% Big) 21g is) 2g 212} 21g 253) 2p 25g 
United Shirt Distributors_____ *| Sig Sig} 3% 3%) 3 4 / 3 34) 2% 3 | 3 Big) Big 314) 3a Bie] 3% 4 3% «37%| 3% 4 3% «4 
United Specialists common..-.1| 353 453 3% 3%;| 31g 419 Pe: te oe See 3 233 3 Big Ble) 4 ihuns «coal es 4 
SS GR Ge coc cccccccce Wlcwee cceclesce woce] IF «IF Jo... oscal 168 MUbids  sobdtines: aubeiieds silat ME. GE Beaec anoe eee: ee ae 
Canon « ecessdeoss iste navelesda nose Da SHAG ebhtinads bditibade sbbatetin whubiidie batclbimea ‘meas or ion aa 
U S Radiator common ._____._- Ne Sbiliieds cseuibivie aitelansd cubelinad ‘saualiese -onaclsc co” snd 2% «2%... ....| Big le] 24 24) Dig Qty 
SSIES bbe Seadiesds coshinnte weebeletec cans pone' badsinons bapelecde whatlbhe sehalotes éagsilatan canst OO “WE tle 3. 
Universal Cooler class A__..... *| 2% 28%) 31, 43/ 31g 5 3 31g} 31g 31g) 3lg 4 4 412} 41g 514) 47 57§| 5le 51s) 5 5 5 
ESE aE *| Ip 17%] 13% 2%) 2 243} lg 1% 62 15g 2 15g 2lg} 153 2 13g ig} 1% 2g) 153 2 1% lg 
Universal Product common.-.__*) 15% 165s/.... ....|_... ___. wee waee[-n-- ----/---- ----/--.- ----| 151g 151g) 161g 1612] 173g 1712} 18 18%] 18 18% 
Walker & Co class A___________ . ae Ghtew cheek ee: GP Ensce nese pane cecal OP. BD leeds, sanbltdes scsckase camel Oe oe 6S 
TC eine tudicomaanee *| 33% 3% 25g 284 7 eS lee pa ee en ee | oe Zig} Zig Qie} 2g Big) 3 314 
Warner yee Se ye 3 14; 1 14; 1 llg} 1 lls} 94¢ Ilg] 88e 1 75e 94c| 67c 88e; 75¢ 153} 114 112] 13% ig] 13 153 
Wayne Screw Prod com... -__._- 4; 1% 214) 2g 233) 11g 2 1% =61%) =Ilp Mg} 1 13g} 99e Ils} 1 1lg} lg 153) Ale 18) Llg 15g! Ip 15g 
Wolverine Brewing com__-____. 1} 15¢ 18¢) 18¢ 20¢) 20e 25¢) 18¢ 15e 18¢} 12¢ 13¢e] 12¢ 13¢) 12¢ 14c} 9¢ 12¢| 8¢ 10c] 9%¢ 10¢| 9% lle 
Wolverine Tube Co com__..._- 2; 6 7 we Wellede cota JD 5 5ig Sig) 53g 5ig] 53g Tle) 5% 6 me 6 hecce wt 7 6% 61,4 
EEE eR BUtiass wandicces aacdicone esacl OO 68 186 64 1.... ....100 Mt Eetes. tuiesladeh enadtanne opadh GN Cliicia. sae 
Young (L A) Spring & Wire....*| 19 19 | 1612 16%| 14% 14%) 101g 117%]... ....| 10 12%] 13 13%/ 10 13%] 13 Petitieds stedtinén canal | oe 
UNLISTED DEPARTMENT 
American Radiator.........__- *) 141g 1814) 15 1653 121g 1733| 101g 12%) 111g 13 1114 12%| 115, 131g] Q1g 121g) 87% 117%| 934 1153] 95g 105,/ 91g 10 
Amer Tel & Tel Co__._.__._. 100) 1495, 156% 152g 15812/ 15334 16853) 14833 1587g| 1573s 1655s 156% 1687g| 15933 1677g|155 1691/1545 16553| 160%, 168 |16712170 |1677s 17114 
ee os on ameeae 15| 1612 18 2014] 181g 21129} 18 19 191g 207%) 2053 2073) 197%, 2134 20! 21%| 2014 25 | 207% 2114) 2le 2153) 201g 2153 
Borg Warner Corp common____5| 2473 3a" 2414 267%) 2212 3134) 193, 241g) Q2ig 25ig 221g 241g| 223g 2653 26 | 21lg 28%| 26%, 28 | 25 27 | 23% 25lg 
Commonweaith & Sou Corp...*| 1% 1%) Ilg 2 114 18%) 11g 18] 11g 13%] tg 11g] 13 15g a 1%; 1% 153) 13 153) It, 1g] Ilg Llp 
Consolidated Oil Co.______.__- *| Big Qlg) 83g 85g) 8 9 7ig 84) 7a 8 71g 7%) 73 773 Gig 71s! 73g 97% Sig 9 73g S84) 67% 7g 
Dow Chemical Co common. --_- eS BE RE Reet Sia eaey 1185g 1191g/1195g 1301g| 12253 1287,|130 1401/1397 1413/1371 139 13715 1407s 
General Foods Corp. _________- *| 3653 40 | 38% 41g} 303, 4215) 381, 425, 41% 4453) 43 451g) 44%, 4714) 4333 47%3| 381g 427| 3953 45 | 443, 4614| 461g 4753 
Hupp Motor Car Corp. -_____._. 1} 153 2 15g 17%; lg) 1%! «1 1lg; 13 1%| 1 15s} 1 14| 75e 1 1 14g 7s «1lg} 95e 133} 75e 1 
fnternetional Industries com..t/.... ..../.... -.../.... -.../.... ....|.... ence] 2% Sigi Be 8 Zig 233) 1% 253i 2 253| 23, 2%) Ilg 1% 
Jacobs (F L) Co common.._-___. Deine: Cpnaliede Anbhinknn aiethecde manalaan« ous. eS was ee, Pep ee 312} Big 3lg} Big Big! Qlg Qe 
Kennecott Copper Corp___..__ s| 33% 4414) 36 38l2) 3355 40 | 2833 34ig| 30 33%| Blig B4ig| 315, 37%| Big 37%j| 331g 4612] 39te 41%| 3712 405 3714 387 
Kroger Grocery & Bak Corp...*| 21 23%) 2312 247%| 2253 2453| 207. 233%4/ 24 2512) 247, 271g) 257% 287%| 25%, 29%.) 24 25%4| 253g 2912 2753 2914) 2753 287 
Nash-Kelvinator Corp... _...._- 5} Tig 94) 753 84; Gle Sle) Sig 6%| Gle 7ig 5% «7 57% 714; 553 67| Sig 71s} 6% 8lg| Gg 71s) 6 653 
National Dairy Prod_________. *| 125g 131g) 134 147g| 141g 1614) 12% 15 14%, 161g) 143g 16%! 15%, 18 151g 18lg| 14% 1614) 155g 1619] 155, 1643) 153, 1612 
N Y Central RR............... *| 1614 22 | 171g 2Oig) 14% 207%/ 1253 1614) 131g 15% 1253 1512} 1314 1614) 12 15%! 111g 23 | 20le 22%) 173g 217%) 1753 1953 
Purity Bakeries Corp__-_-_.__- e| 12 13%) 12% 13%) 13% 16%) 11% 1312] 14 151g| 15% 1753| 16% 18 | 14%4 1814) 131g 14%5| 14% 161g] 1453 1735) 1412 151g 
Socony-Vacuum Corp...-...-- 15; 12 13%) 12%, 13%g| 12 134] 1053 12%4| 111g 12 | 11 121g) 113g 12 | 10% 114) 11 15 | 1353 141g] 121g 137%| 111 12% 
Standard Brands Inc__________ *! 6% = 73_—<Glg_ 71g BIg 73g) «57g Ble! | 57g 6%;' 6% 7 6144 Tig 5% Gle! 5% 7lg 53 6! Sle 6 51, 57s 





* No par value. z Ex-dividend 


r Sold for cash. a Deferred delivery. 








TOTAL VOLUME OF SHARES FOR FIVE YEARS 


1939 
Total shares............. 3,569,012 


1938 1937 1936 1935 
4,057,484 4,948,902 7,094,262 5,777,061 


NEW LISTINGS AND REMOVALS DURING 1939 
Atlas Drop Forge Co., common stock, $5 par value, 149,178 shares admitted to 


trading May 15, 1939. 


Diveo-Twin Truck Co., common stock, $1 par value, 222,500 shares admitted to 


trading Sept. 11, 1939. 


Federal-Mogul Corp., common stock, no par value, removed from the list and trad- 
ae Des. os 1989 'and the new $5 par value admitted to the list and trading 


Federal Screw Works, common stock, no par value, removed from the list and 


trading Sept. 11, 1939. 


Cc. M. Hall Lamp Co., common stock, no par value, removed from the list and 
trading Dec. 9, 1939 and new $5 par value admitted Dec. 11, 1939. 








McClanahan Refineries, Inc., common stock removed from the list and trading 
April 27, 1939. 
Sheller Mfg. Co., common stock, $1 par value, 213,755 shares admitted to trading 
April 24, 1939. 
ee Patern Co., Inc., common stock, $1 par value, 500,000 shares admitted 
to trading Oct. 23, i939. 
Timken-Detrvit Axle Co., 7% sinking fund preferred, stock removed from the list 
and trading June 7, 1939. 
— States Graphite Co., common stock, $10 par value, removed from the list 
and trading at the close of business Nov. 8, 1939 and the new $5 par value admitted 
to the list and trading Nov. 9, 1939. 
Dow Chemical Co., common stock, no par value, admitted to trading June 9, 1939 
in the Unlisted Department. 
International Industries, Inc., common — $1 par value, admitted to trading 
June 9, 1939 in the Unlisted Department 
F. rae pen} Oe , common stock, $1 par value, admitted to trading Sept. 12, 1939 
the Unlisted Department. 
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The Commercial & Financial Chronicle 


YEARLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE 


In addition to the foregoing monthly record, we also show on this and succeeding page the high and low 
prices for the calendar year 1939 for every stock in which any dealings have taken place on the Detroit 
Stock Exchange during the year, as well as the total volume of business during the year in each security. 
The record of prices is that compiled by the Detroit Stock Exchange itself, but we have added in every case 
the month when the high and low prices were reached. 


HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1939 


583 























] 
Corporations No. Shs. High Low Corporations No. Shs. High Low 
Allen Electric & Equipment common______ j 11,593 1% Nov 1% Feb Mid-West Abrasive common _.____..____-_-- 20,191 1% Jan 76c Sept 
Auto City Brewing common______________ | 17,892 40c Jan 17e¢ Dec Motor Products common. ____._.___------ 33,397; 18% Jan) 10 Apr 
Atlas Drop Forge common______________.- | 4,343 5 Sept 2% Aug Motor Wheel common _.______________-----. 21,353) 17% Oct; 10% Apr 
Baldwin Rubber common._____.________- | 79,642 7% Jan 5 Apr Murray Corporation common____________- 80,019 8% Jan 4 Aug 
Bohn Aluminum & Brass common_.__-_._-__-_ | 3,489; 27% Sept; 18% Aug Muskegon Piston Ring common. _. ----_--- 342; 12% Mar) 10 Jan 
Bower Roller Bearing common____________ | 12,268} 34 Nov; 21 Apr Packard Motor Car common_._-__________-_- 140,267 4% Jan 3 Apr 
Briggs Manufacturing common__-_-_______- ; 31% Jan) 17 Apr es tc eee ene 49,768! 46% Sept) 36 Apr 
Brown McLaren common__.___________._- 29,210 1% Mar 75e Aug Parker Rust-Proof common.____________.- 12,835} 21 Sept; 12% Apr 
Burroughs Adding Machine common__.___-_ 31,967} 18% Jan) 11% Dee Parker Wolverine common_____________-_-- 21,161 9% Sept 5% Apr 
Burry Biscuit common __--_-_-_________- 22,105 2% Jan 1% Aug Peninsular Metal Products common. _-.__-___ ,942 2% Jan 1 Aug 
Capital City Products common 1,615 8 Dec 5% Mar Pfeiffer Brewing common. _--_-_--___._-_--- 11,312 8 § Mar 6 Apr 
Casco Products common. _-_--___-._.__----- 218; 15 Aug) 15 Aug Prudential Investing common.__-_____._.- 18,243 2% Mar 1% Apr 
Chamberlin Metal Weather Strip common _ 2,475 7 Jan 3% Aug Reo Motor common... ...........---.-..-. 37,487 2% Nov 1 Apr 
Chrysler Corporation common. ___-______-- 92,801; 92% Oct) 56% Apr Rickel & Co (H W ) common.____...-__-- 22,211 3% May 2% Apr 
Consolidated Paper common -_-_-_-_-_.__.-__- 7,785, 17 Aug; 13 Jan River Raison Paper common. ____._______- 19,189 3% Sept 1% July 
FO Re aac 37,101 1% Sept 50c July Scotten-Dillon common. .-.-_--.......-..--- 16,050; 25% Jan) 22% June 
Continental Motors common -_-.---.-_____--. 1 5% Nov 2% June Sheller Manufacturing common. .----.__-_- 20,826 5 Apr 3% July 
Crowley, Milner common. _----_______..-.--- 2,759 2% Jan 2 Apr Simplicity Pattern common __-_--.-.-.--....--- 1,110 1% Dee 1% Dec 
Cunningham Drug common. _----_-__.--..--- 2,193) 18% Oct} 14% Jan Standard Tube class B common. _-_--_-_--_-__- 54,131 2% Jan 1% Aug 
Deisel-Wemmer-Gilbert common 1,680; 16% June} 12% May Stearns (Fredrick) common___...____.___- 2,789| 16% Jan) 13% Dec 
Detroit & Cleveland Navigation common__ 60,008 1% Mar 60c Dec ie ai. ae lt 780; 100 Feb| 96% Apr 
Detroit Edison common. .---.____..-..--.--- 8,296, 125 Nov; 101 Apr Timken-Detroit Axle common. _______.__.- 59,206; 24% Dec| 10% Apr 
Detroit Gray Iron Foundry common... -_- 32,510 2% Sept 1% Apr hls bie tll oR latin en diatecsieees taténinin thie lattnd ts 633; 111% Apr] 109% Jan 
Detroit-Michigan Stove common. ---_-_-_-.-_-- 44,568 2 Jan 1 Sept Tivoli Brewing common. .-_.___......-.--- 67,965 3% Jan 1% Sept 
Detroit Paper Products common. .-_---_-_--__- 37,664 2% Jan 85e Aug Tom Moore Distillery common... ______- 30,814 60c Nov 15e July 
Detroit Steel Corporation common... _-_-_- 8,381; 16 Nov 9% Apr Union Investment common. --____.__.._.-- 20,245 3% Jan 2 Apr 
Detroit Steel Products common. _--_-_-__-____- 1,058} 28% Mar; 23 Nov United Shirt Distributors common__.__-_-- 11,531 4 Mar 2% May 
Divco Twin Truck common. _--_-____._.-..-- 3,282 8% Oct 5% Sept United Specialties common -_-_-_-.___._..--- 6,254 4% Jan 2% Aug 
Durham Manufacturing common _-._---.-._- 8,785 1% Feb 1 Feb United States Graphite common (old) ____-_ 613) 17 Mar; 14 Sept 
Eaton Manufacturing common. _----_-__-___- 8,224, 30 Oct; 23 Jan I es he 578 9 Nov 8% Nov 
Eureka Vacuum common. _--.-_-__...___-.--- 5,168 5% Jan 3% Oct United States Radiator common. .-_-_-__-_-_-_- 1,080 2% Aug 2% Dec 
Ex-Cell-O Corporation common __-_-________- 28,012; 25 Sept) 15 Apr i i ik ohn ae ns a dipniihe 35; 10 Nov; 10 Nov 
Federal-Mogul common (old stock) -____-_- 22,134; 19% Nov; 12 Apr SE? Dh... psneanantintiicahesee 7,686 5% Sept 2% Jan 
Common (@ew etedk)..................- 135) 12% oR OR Ne PRE pw 36,374 2% Feb 1% Sept 
Federal Motor Truck common __---.-_-__-_-_-_-_- 24,044 6% Nov 2% Aug Universal Products common..-_-_._......-- 2,014, 18% Dec) 15% Aug 
Federal Screw Works common _-_--_-______-- 202 3% Jan 3% Jan OE Giada td acibcobtakotekesdshnantes 1,554) 26 Jan| 23 May 
Frankenmuth Brewing common __.- -----_-- 56,093 2% July 2” £2 a eee eS ar eee eee ae 16,042 3% Jan 1% May 
Fruehauf Trailer common. _-_---_-__.___--.-- 28,159 Oct; 10% Feb Warner Aircraft common. .-__-__.....-.--.-- 150,330 2% Nov 67c Aug 
Gar Wood Industries common. .---__-____.- 38,325 7% Jan 4 Apr Wayne Screw Products common... .---._-.- 7,487 2% Feb 90c July 
Gemmer Manufacturing A_.__...-...--.--- 599; 31 July; 26% Apr Wolverine Brewing common. ..-.-______.-_-- 29,869 25¢ Mar 8c Oct 
tit i ani binets cosveheenok= 268; 10 #£July 7% June Wolverine Tube common. -_-.__....--..--- 3,371 8 Sept 5 Apr 
General Finance common ..---.._._...---- 16,427 3% Sept 1% Apr I + oto hiddiipananateanadeséiin 84; 100 July; 80 Apr 
General Motors common... -_..__...---- 147,183) 56% Oct) 38 Apr Young Spring & Wire common. _.--_-_--__-.-_- 10,400; 19 Jan}; 10 June 
Goebel Brewing common..--__.._...-..-.-.- 50,579 2% Jan 1% Sept 
Graham-Paige common ---_-_______...------ 33,915 1% Nov 50c Aug iia viicnascsddddnocksectiedll 3,248,441 
Grand Valley Brewing common _.--__-____-_.- 21,710 75e Dee 30c Jan 
Hall Lamp common (old stock) __..__-.-_--- 48,584 4% Oct 2 Apr 
0 eee ee 497 6 Dec 5% Dec UNLISTED DEPARTMENT 
SS Se GD hn. 2b Sakbnbecokssocosce 295 7 May 6% Dee American Radiator common... -__.___..--- 23,466; 18% Jan 8% Sept 
Hoover Ball & Bearing common______.___- 18,294; 18% 10 Apr American Telephone & Telegraph Co-_---.- 3,076; 171% Dee} 148% Apr 
Hoskins Manufacturing common _._------_-. 9,267; 16 Jan}; 13 July EES A Ee 3,471; 25 Sept; 16% Jan 
Houdaille-Hershey A-_.......-..--.------- 1,085) 34 Sept) 31 Feb Borg Warner Corp common_-_____.._....-- 7,874| 32 Jan| 19% Apr 
EL RE IEE | IE a pene epee ae 102,181; 17 Jan 9 Apr Commonwealth & Southern Corp.__...--- 17,468 2 Feb 1% May 
Hudson Motor Car common _-_-_-_.-_-_.------ 32,217 8% Jan 4% Apr ce TD eS a ee 10,883 9% Sept 6% Aug 
Hurd Lock & Manufacturing common. _-._-_- 69,550 76c Jan 40c Sept Dow Chemical Co common... .....-..-..-- 750| 141% Oct} 118% June 
Kingston Products, common... _________- 44,232 2% Sept 14% Aug General Foods Corp common... ..__...--.-. 7,742| 47% Dec| 36% Jan 
CE eee eae 19,460 60ce Oct 42c June Hupp Motor Car Corp common... -_.-___-_-- 16,0 2 Jan 75e Aug 
eS Cs «ic emawdeosemoonal 44,183} 26% Aug) 20% Jan International Industries common. _-_-__-_-_- 4,976 3% June 1% Dee 
Lakey Foundry & Machine common______- 19,987 4% Nov 2% Apr Jacobs (F L) Co common._-.-......_-.----- 1,020 3% Sept 2% Dec 
La Salle Wines & Champagne common ___. 30,010 1% Dee 1 Jan Kennecott Copper Corp. .__.......------- 14,939| 46% Sept; 28% Apr 
Mahon (R C) class A preferred_______.___- 3,167; 26% July} 21% Apr Kroger Grocery & Baking Co common.___-_ 16,491; 29% Oct; 20% Apr 
Masco Screw Products common _.-________- 41,832 1% Sept 55ce June ET CEs a rantnadedoantgcdae 36,492 9% Jan 5% Apr 
McAller Manufacturing common. -_-_-__._.- 2,485 70c Mar 20c Sept National Dairy Products common. ._-_-_-..- 14,090; 18% Aug) 12% Jan 
McClanahan Oil common.-._____........-- 2801457 36c Sept 12c Apr New York Central Railroad Co______..---. 103,404; 23 Sept) 11% Sept 
McClanahan Refineries common. _._-_-_.-_-.-_-- 5,510 96c Feb 75e Jan Purity Bakeries common .............-.-.-.- 9,168; 18% Aug; Ill Jan 
Michigan Silica common. -___.__________-- 9,660 2% Feb 1% Jan DOCS VOSRE GOOD sc cdccccacccscosscce 10,469| 15 Sept) 10% Aug 
Michigan Steel Tube Products common... 8,708 9\% Sept 5 June Te Tee Es na ncebcodhoosdescen 18,742 7% Jan 5% Dee 
Michigan Sugar common ..---_-.___.__...-.-- 112,405 24% Sept 30c June — 
i. + ne eeih in teh baneeeanannn 15,956 7% Sept 2% Jan ee ee ee er 320,571 
Micromatic Hone common_______________- 46,724 s Dec 2 Jan Total shares—Listed & Unlisted Dept.1939' 3,569,012 





























THE CINCINNATI STOCK EXCHANGE 


In the following we furnish a record of the monthly high and low prices in 1939 on the Cincinnati Stock 


Exchange. 

all based on actual sales. 

Feb. 18, 1939- page 936 | Feb. 22, 1936____page 1187 
Feb. 19, 1938____page 1142 | Feb. 16, 1935____page 1037 
Feb. 20, 1937____page 1176 | Feb. 17, 1934____page 1113 


Feb. 18, 1933____page 1097 
Feb. 20, 1932____page 1267 





Feb. 


MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR 1939 


The tables include all stocks in which any dealings occurred during the year, and the prices are 
For record of prices for previous years see the ‘‘Financial Chronicle” of: 


21, 1931____page 1301 
Feb. 15, 1930____page 1040 





















































| January | February March Apr May Jun | July August | september October | November | December 
STOCKS | Low High Low — Low ee Low Poltah Low High Low "High Low High) Low HighLow High|Low High\Low High|Low High 
| 

Par\$ per mands per share| $ per share! $ w share| $ per share| Sper share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 

Aluminum Industries_........*, 31g Ble| 31g 31g) 3 312 31 4 4lg 5 6 5 167] 1 é 712| 6 6 6 s ss el y E 
American Laundry Mach_-__-_- 20; 1614 1712) 1653 17 16%, 17% 18 1714) 1512 1655 161g 1673| 16 167) 161g 16% 16 167s; 16%, 17 1flg 167g) 155, 1653 
American Products______..--.- oa 1 1 1 . Medan dedalnocd jjbulanad' cee. weatiieae le! nee 2s aire A... ajescem, Sees 
Prior preferred____._.....-... | ee ee Se aE | 68 5 Es gre at eee | -— 
Participating preferred_____-_ aie bomtiabsba waa ae esa 412 412) Be 6 llcces cent OS OUT oe a oe NM 6 lescee anes 47g 47%, 
EE ere Peet Pee Pree Gisucs crcctevsse 2st Be Bet Oe Oe Sb - -B-hece wmest—o [3 ee Se 3% «5 4 4 7lg Tig 

as os Scar inchstbcineeteabaieinanaiedl Tbkce ssnclvand «pool TOR SE: beac ----|---- «---| 771g 8212) 83 83 | 864, 90 | 90 90 | 93 93 | 93 93 | 93 96 

Sc cccncenennode ‘| lly lt) Ile 2 24, «2! 2 ilcens . casel . . ee 234) 2% 2%| 214 24) 22 3 2% 3 3 4 
ee ee «(OE bxcce wcrc Se | (OE 1 ER. Biiseas ecccktass. casal Oe eee eee 

| } 

artha¢ge Mills.__..........-..-. . MG -) - BP eee ee ee ee eee ee sisclitnnd mae ciwtitien ipalashé tsaptipiak oe 2 s 
“Sans MR a FRR te Mita ind ’ inaialtcddl snd fo SES Sa aa Sa ee oe ----|---- enn] 55 66 | 52 52 152 S2igi.... .-.. 

tit ncoontunecananlll ee See NMS May Nap sie dincltaten hgh lehdh jeaeuhee a5" 20 20 20 20, 22 22 
Chempion Paper .............-. * 237, 28 257, 261g 2012 2212; 20le 2012 203%, 2044)... «i dub.ne 19 187 2 8 Disses Anoo 

EES 100/100 1005s) 99%, 10012 1005s 10112) 100 10114; 99 100 | 98 100 | 99 100 BS 10012) 9812 9812100 100 |100 10112) 10014 104 
a *| 1014 11%) 10% 11 10%, 11%) 8% 1013) S 9 1a sant a 812; 8le 10 8 9 8 8lg; 7% 8l4 
Cincinnati Advertising Prods_.*| 61, 7 |.... ---.| 6 Gig}... . 6 6 6 612) 5% 6 OM. CO tobad Sapolecsce cacclocce. conn pene tane 
Cincinnati Ball Crank _____.-_- lg lg) 1g Llp) Ile Ite] Ils ~ Tig ieaieti. aad “imation culated banana ee eee Ft US 
Cincinnati Gas preferred____100/ 10312 10514/10514 107 | 10512 10712| 1054, 107 108i, 108 10512 1091410512 107% 105 10712) 9812105 (102 105%|105 109 |108 10912 

GE Gas Ft ecieatencecacda SOG .ce coccldts 373 [300 36D [B75 BCBS SEB jecce cecclceco Pr Ea 72 85 85 | 843%, 8812) 88 89 

Dn 6 4sncgnedunencat 100) 109%, 1094,;112 112 j|.... --.-- i ee, Oo ee 116 |__.. .-..|109 116 |109%2 11012|110t2 115%/117 117 

GCiastenass octal Team geet.865 GR GR lecad ceccleccs casdieesc cacsléece casdlsccse cosslsces cece ‘OL. wales See ee: ee 
Cincinnati Street __.......... 50; 2% 3 Zig 2%; 21g 25s) 2 244; 2 2tg| 11g 1%) 1% 24) 1% 214) 1% ig) 1% 1%) 1% 2 2 273 
Cincinnati Telephone _____-._- 50, 88 90 | 884 92 | 90 92 | 90 93 | 92 95 | 941g 97 | 951g 9912, 95 98 | 90 9512} 93 97 | 94 96 7 9712 
Cin Tobacco Warehouse..--.... Ein nes anceltesd deipebiene “casenenen @aeee ete “ennanan ebteatiann ‘aadalans + easeines “dane > eee 3lg 
Cin Union Stock Yard___..---_- 713 #14 Ses feet Bee BB biccs caval Oe. 14ig 141g]__.. -...| 13 15 1212 13 1212 1419] 12% 13% 1313 13 
Cin wy Pr easaratal pref__..100|.... _._..|107 107 |106 10514 10514/105 105 |.... -...|105 105 Age ee a Tee " 
ts bedntibebackiidihe HIGBs 16Belcnnc cocclocce cocclec-s o<-/I45 1465 1150 163 [150 18S [147 150 [118 BEB fone. cesclscsn socclecce ence 
Cohen (Dea) bitatdiibebonaananeee * 5 5 5 5 5  Dibao ies 5 iD beeoe acknakecns cannibond ‘ens Le eee eee 5 5le 
i ctijatastreconcennscessss *| 853 10%| 914 1012) 91g 12% 7% 12%) 11 12% 1014 115g) 10%g I1ig) 10%; 74% 914) 8 Qig| 73g 8le| 67% 7ile 
ae °| 4% 473' 4ie 419) 414 414\ 41, 4%' 6 S. "sons sane sees nen ae. © Beenie oe 6 6le Ble 
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MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR 1939— (Concluded) 





Jan. 27, 1940 








| January February March April May June | August | September | October | November | December 
STOCKS | Low Htgh \Low High Low Htgh\Low High’ Low High|Low High’ Low High Low = Low High|Low High Low ee High 
Par % per share $ D4 share $ per share, — share is per share|$ per share| 's per share 5 per share|$ per share|$ per share 's per share'$ per share 
Dayton & Michigan Guar....50'_... -.-.| 3812 3812/_--- 361e 361s)... -- autocad wawel GE Geiebds decclusds Sacbhabes soeclbuid phase 
ey ys ee haters we dh rw ln in = we wecsleccs seeslosece coewlecse cuseleces won oe secslecse ecceleo-= ---- -- - - --- e+ eee 
Ire - bo ened caotmaledee & “ . aaiioda —_ : er “4 j er salecs- cose @nccleces scoecleoces bene 
a AR i ioe ee ee ee eee ee ee ee i ee ee oe ee |e de 
Preferred ‘ 100 ‘ 50 8650 oa .-| 50 50 , ...|49 49 See Oe OU Ee eS ee ee 
Eadie-Picher.____.- _..10) 101g 1412 10% | 115s} 93 11%| 712 93%| 853 93| 77% 93%, 853 97%) 712 1014) 85g 1412) lle 1419) 114 1314! 11 12% 
Preferred ____.--. .-.100 100 100 o< can Re es tsi) Zewslebis. adenhedne 100 100 |.- ee re rece <= 97 97 
Early & Daniet__- *| 2512 2519\__-_- Pa: we eee” Se teow sews ‘ : ee 9 Eee ee 2a 2314 2314 mibiaes 
Preferred - —— 100112 112 110 112 stent eaenthee Bee. ites 228 2 190 ike ite i10 110 |- _.-. 108 10814107 107 was once 
Formica Insulation *| 10 1014; 1012 1012) 10 11 93, 10%| 912 10 9%, 11 101g 1312) 101, 1312; 10%, 124; 11!e 121s 12% 15 13%, 15%, 
Foundation Investment pref 100 re - is ES AM s ee rer Sere Se is Deoatos rae 
Fyr-Fyter A. a tas 14 14 11 11 é . Liaw 104, 104, » wa a ib GeSSlesad” Keeahesss id ‘ebew 
Gallaher new preferred__....100-... -. viv@i! dkeginaee beaiae wn Fo — i a ee eee * a i 
Preferred Aes ; ee Se ieee ve woee --<- eacnfosee sanafoses mene 
Gibson Art. bs -.--*,| 25lg 27%| 27 2719} 26 2712! 25 27 2612 2712, 2712 2912) 2712 30 2712 2912 2612 28 | 26%, 287%| 2712 2812) 261, 28 
Hatfield-Campbell_ ° Slenwe « 2 igi--e- : as Ae Soe oe Wise be eeekibans sbnehieoe sabdieue Pere ore a 34 34 
Prior preferred____._.-.---- Bolcces « --- o---| 45 483! 41g 412) 412 412) 41g 4ig)--- wonlee-- o-n-}---- --- Cp Bisse “wai 41, Ale 
Participating preferred 100 4% 4% 5 5 4 4 er Se tence” 415 419) - ‘4 =. = 7 7 8 Oe Se dk at? 6 8 
ET , er Tre ot ire 86 5 BT SF Fa aa elena eebldees oe 16 16 | 1553 1553, 15 1553) 18 19145, 19 20 | 20 20 | 19%, 191 
Preferred _.___- 5| 24 243). 255 6 iB @ i-- TRE : 24 24 - Be iz © beac Sore OSes se. 
US Sa Seep *| 3412 3814 sect Mh “4014 385 41 35 39 39 49) 40 41 | 39 41 41 431e 39 41 39 40 39 393, 39 40 
Jaeger Machine. - . 7. o belles wap a eate cosecen SS ~ Seldtseots bebhslnees sevetenee Pee Pe ab are oe ee 
Julian & Kokenge--. * 23 2 oe mer EP Tetes Sain i oo \bebeheten_ olbnienhe é i .. SO ee eee 
OS a ad +| &8 Slo| 81g 88,| Ble 12 Ss BH hacos nol Bee 12 13 11 11ly) 13 15 121, 13 1212 13 121, 121, 
First preferred... .-.-.--- -100 100 10112' 1001, 10112) 10012 102 | 10012 1005, 10012 101 .. ---- 10012 101% Cahegs 104 sth 103 1007s 10073100 101 101 101 
Kelley-Koett_-__.....--- — ° ees awbelesia ebad]ocen Sbecladveg” “bee sidete Sbhadlatos ‘eee oneuten bbosleues “dlsclend’ eee 
>a 25 MR Dliccns. “tskiitass éhankedun diKctneed be ic ala ba itets = eee bible tee dindiiews = en 
Kemper special preferred....100-... -- 90 ¢ P i es jnnde 100 100 ee 
ts Aon teeta ens nae bn cmd * 203; 237%| 2312 247, 2 24%) 205, 2365 “2% 35s 2555| 244, an I 261, 29 | 24% 2914, 24g 26° “25ig 20% sis 294g; 277g 285, 
First preferred __- . ME lesces sencloces re ee abieeea* eee . Pra . sibleWia -stvatnands ‘ ~ aah ee ee 
Second preferred... .-.---- BGG once wnsoleees Soaalesee saogtd Ti teses s ‘ nite saebnles S éngthadeh anaeboan biti ete as See pa 
Leonard Tailoring _------ + 2 214 . 2 S* 2 2 2 2 2 ote SS. =>. lig Ils 
Little Miami guar. . --- ‘ 50 99 993, 100 100 ___. _.| 97 97 | 99 101 |100 1008, 1001, sate ---- ----| 98 98 | 95 96 | 98% 98%; 95 95 
ne asenpsowae ones . eas ase ‘w _— — awe ny pooekh Se Me itdee’s 4612 4612)-__- ‘ 
I . csancanehase es * 18 19 19. 20 120 20 | 17 i is 19° | 18 18 17 17 17 20 21 24 22 22 bd See we 
| 
See 2. -50| lg lg Ip isis Wins Ip lp 5 yy 5g ce shbe a ee . alba halew lo oy 5g 5g 
ees - . 10 ak Re 10 10 10 10 101, 1014) 101g 101g) 10 1014) 10's 10%). — 10 SN ee 
Mead preferred __._..-.--.-...-- Sete saselnece cnunleoce cenehwte “wa dbbua’ shaakdewe. Secalaeue thenlects peesioawe weed “a7 Jaan! Guile oO 
ESE eee toe o Be 8 feses & wots ve @eblcace pneltdee, sutbioses ‘etediaawe 6 6 5 Se tives dase 
Moores Cooney A-._-. seit + 1 1 1 1 | Ile ” Iie hides we 1 1 og Rss a ‘i ; inna i 1, 14 3g lo 
8 aE ae ad ion werew 14 | Be cal fees yy. FAR > ‘ Ig Ig lig 11g 
tnt ahiptivbuacene ‘ .-25| 18 18 7a wih ténat oe 18 ag ee vs 18 20 | 20 22 21 21 21 22 2l'le 23le 
National Pumps... --. -.---- oat 14, 1% 14, lp 14, 14% lly 1% 1 1 1 1 lo 1 lo Ip P es le 34 Sig lp 
Preferred _ . at 10; 2% 3 |. one 3 mB. Ba os 5: epaate was 1 ROitiee manele R l 1 1 Ilo} Ile Ile 
Procter & Gambie__--- *| 53le 56l2| 55%, 567| 554g 57%) 5012 55ig) 541g 574g, 567% 5955) 577, 62!g) 581, 6312) 56% 641g) 61 647,| 617%, 64 | 63lg 66) 
8% preferred . = 21612 21612'216 225 |_... -...|220 220 |230 230 (220 222 220 220 (220 230 (22012 22012\223 223 (228 228 
5% preferred __.-_-_.. 100116 117 ----|112 212 [211 113 [172 1124,/11712 11812117 117 - ‘sapoleee Lee Thee ceeeD. Eee beses aoe 
Randall class A - *| J4lo 1519, 16 16 | 16 16 | 15 15 | 15 Set BO OR Eladke cussi 16 15 1612; 16%, 1619) 16l2 17 18 18 
Ce Els as s-- ee Bitlccce cxonlt Be- Bal Br Belc... s-0s| Be Be Be Bei % Ri 32 3 , a 21, 24%) 23%, 34 
Rapid Electrotype_ noted -— F oe) 7% 10 71g 8 | Sig 12 | 10 12 Mle 114) 8 8lo| 7 8 5lg 7 7 9 83%, 10 Ble Ble 
Rike-Kumler___.-- a en epee ae ee bent Sack) See (ae es amet _ ? a “a P fee eee 
Sabin Robbins preferred _ 100/ 10012 101 . 997%, 997%) Sh hee = ovate swclecss ooonihO@ 100%g/1600 161 .-. ~---|10312 104 
Sport Products... .---.-- esse «es 9 84, 912) & Sly we 4 1012 Lite; 11 11 14 14 | 13%, 15 14 15le|__. ijn ae 1712 
U S Playing Card_______- ..10 2712 30 | 291g 31%) Blle 361g) 31 34 | 33) 374) 35 3712) 37 38 | 35 = 37 3lle 3214) 31 33 | 3214 341g 32 32 
Ti ctencunctexcosge) Be wee 8 Ilg} 1 lig} 1 135] 1 lle) 1lg 112) lig 2 14g «61%, «6g 2 212 27%| 2lg 253) 1% 2 
Preferred _ _ _- . ..50 4le 5 5 © te ts Oe Be cce! ecco! 5le 6% 61, 614, 7 912) 7 Big) Blo 13lg) 121, 1314) 131g 14 
Waco Aircraft ______- (iam eaeiabew weuncel “Ee Renae ‘dtbleond doxeletee Sepalacde -sebn}ee a eee ae ep ere ast err) es ait 
Western Bank... _._- oe Oe Beas’ Wot Se 5 47, 47,| 45, 455) 5 ee oa es 5 2 ae * Seem See a J 
. ei ey eres 10| 7 712, 8 8 | 8 8 | 6 7 | @g 81g, 8 Otel Sig 9%) Tig Ole) 7 84; 8 10 | Ba, Ole) 8% ” 93s 
Preferred... .__-_-_- ee Te. 96 18. SB adc chee! TS - 75 82 ' 85 91 9012 93 89 9210! 8714 91le' 89 93 | D1le 102%, 102 106 














Course of Security Prices in Kansas City, Mo. 


The Prescott, Wright, Snider Co. keep a record of the securities having a market in Kansas City, and 
they have courteously placed that record, which they explain has been checked with those of other dealers, 


at our disposal. 
together with the bid and asked prices Dec. 31, 1939. 


RANGE OF PRICES IN SECURITIES LOCAL TO KANSAS CITY 


The table below shows the high and low prices of these securities for the calendar year 1939, 


















































Range in 1939 | Price Dec. 31, °39 | Range tn 1939 |Price Dec. 31, '39 
Htgh | Low Btd Asked | High , Low Bid | Asked 
American | aera Roof Co preferred... . .. 104% | 101 cae 2 waned Kansas Gas & Electric 7% preferred______-_- 117 114 116 118 
ey ETS aE Ee eee one 106 103 103 einuwe Kansas Power & Light 6% preferred_.......| 107 102 105 107 
Associated Tel & Tei Co 7% preferred......| 33 20 20 22 7% preferred ...-...-....---.----- -| 109 106 107 110 
Dts iid ehasecbseedaeseooncseoes 31 19 18 21 Kansas Power Co $6 preferred._.........-.- 95 90 91 94 
$4 Preferred .........-.--. ibbesedednd nigionls 6% 5 3 5 Sy PN 6. de pebbateddosacdcccnncccoss 102 97 Ys 102 
Ree eee hae tra ceaeenabés 4 2 2 3 
Butler Manufacturing Co common.........| 12% 3% 12 13 Long-Bell Lumber Co preferred _.-......... 52 37 48 50 
6% Dit idtdenesdebdlendsadinnete 86 6514 84 86 Gowns 0 ccegvecepasacscsocccconsece 15 8 9% 10% 
Central Surety & Insurance Corp... -.-___..-. 55 50 51 53 Lucky Tiger Comb Gold Mining. --..-.....-- 75¢ 47¢ 45c¢ 55e 
Cook Paint & Varnish Co $4 preferred_____- 58 $1 55% 564% bi yw Bond & Share 7% preferred _ . ._-  ¥ 14 16 17 
BED Bowccccccccessésocoscoeccoccooscccce 1 4 1% 
Davidson-Boutell Co 6% conv preferred....| 97 90 90 97 Western Insurance Securities class A... _-_.- 5% 46 5 5% 
Dickey Clay Manufacturing Co preferred - -_ - &ly 4% 6% 7 Woolf Bros. Inc. 7% preferred._............ 102 88% | 99 102 
CE a ee 94c €0c 73¢ 78¢ St fe eS deabinbceecdcansccsencs 20 10 | 185 16% 
Employers Reinsurance Corp___--.___-.-__- 52 45 49% | 51% 
Gleaner Harvester Corp..................-. 18% 9 9% 10% BONDS | 
HD Lee Mescantife Co....................- 12 18% 19% Athletic Club & Office Bidg 644s 1941... .. | 16 12 | 12 14 
Kansas City Fire & Marine Insurance... .. 15% 14% 14% 16% Dickey Clay Manufacturing Co 5s, 1949_____ | 98% 84 |} @1 93 
Kansas City Stock Yards Co preferred____.. 94 81 8616 0) Kansas City Structural Steel 5s 1944_...____ | 98% 84% | 98 100 
Dl ch tidiictntibteonnedsasesions oa 52 41 46 49 Oregon American Lumber Co 6s 1950... -- .- 42 30 37 41 
Kansas Electric Power 7% preferred ..____-- 112 108 110 114 Pickering Lumber Co 6s 1946--_..........-- 254% 18 | 19 20% 
nt dae caboened 100 96 97 101 Telephone Bond & Share 5s 1958........... 76 67 74 75% 














WESTHEIMER & COMPANY 
INVESTMENT SECURITIES 


Members 
Cincinnati Stock Exchange 
Chicago Board of Trade 


New York Curb (Associate) 


New York Stock Exchange 
Commodity Exchange, Inc. 


Baltimore Stock Exchange 


CINCINNATI 


326 Walnut St. Dayton 


Baltimore 








MEMBERS 


NEW YORK CURB (Associate) 





313 Vine St. 
CINCINNATI 





BENJ.D. BARTLETT & CO. 


THE NEW YORK STOCK EXCHANGE 
THE CINCINNATI STOCK EXCHANGE 
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Maynard H. Murch & Co. 


Investment Securities 


Cleveland, Ohio 


Union Commerce Building 


Members Cleveland Stock Exchange 











THE CLEVELAND STOCK EXCHANGE 


In the following table we furnish a complete record of the high and low prices for stocks made on the 
Cleveland Stock Exchange for each month of 1939. The compilation is the work of the Cleveland Exchange 
itself and is, of course, based on actual sales, and covers these and nothing else. 


For record of previous years, see “Financial Chronicle”’ of: 


Feb. 18 1939__._. page 936) Feb. 16 1935___. page 1035 | Feb. 21 1931 ____page 1297 
Feb. 19 1938_._..- page 1142 | Feb. 17 1934____ page 1112 | Feb. 15 1930____ page 1035 
Feb. 20 1937___. page 1175 | Feb. 18 1933____ page 1095 | Feb. 161929____ page 959 
Feb. 22 1936___. page 1185 | Feb. 20 1932____ page 1264 | Feb. 25 1928 ____page 1109 


Feb. 26 1927 ____page 1133 
Feb. 27 1926___. page 1084 
Feb. 28 1925____ page 1019 


MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1939 


January | February | March April | May | June July | August | September October | November 
Low High Low High Low High Low High Low High Low toh Low High Low Htoh Low me Low oie Low High 





December 
Low High 








$ per share 
\ 914 
8 93g 


6% 8 
1212 
90 


Par $ per os ty $3 per share’ $ per - $ per share $ 4g share $ per share ‘ per share $ per share $ per share| $ per share 3 per share 
Airway Electric preferred __- -100 s 915, 9 6le 8 s Slo} 8 1312! 912g 12te| Qe 12le 914; 9 10 
645 6% Bhs éa% | Jig 719] 71s 8 7% 81g) 83g 83) Sig Oly 
eid «Pets Ip 6%| 6 612| 6 7 6 7 9 10 y 9 
L1ig A1lg) 1114 114) L1tg - a ee 97g 1212} 1212 16%) 134 13% 
71 7712 82le 82le 
5by 


71 7712 7712\..-- wedlew udew 

643; 614 71g 718 71 614 614; 6 63 
41 Ss eo 
9 : 2 


“| 11 


61s 7p 
8 

114% 

77 


71s 

American Coach 8 ' 81,;/ 8 

Apex Electric ‘ 2! ee --| Ill 
Preferred 00 RS | 77 


” 6le 
11lo\. 
re 
715] 6b, 


45 
1275) 1312 


1214 
89 


Tle 61, 7 7 57% 53, lg 


63 jccee 
9%, 97s 


Canfield Oil 42 


City Ice & Fuel 1012} 10 = 1054) 143, 137 1214) Lllg 12%) 117% 
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MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1939—(Concluded) 





STOCKS (Concluded) January | February March 
Low Htgh\Low High\ Low High|Low "iHtan| Lowe y nm Htgh 


| |S per share| per share|8 per share|8 per share) per share|® Der share 


July August | September! October November | December 
Low High|Low High\|Low High|Low High|Low High|Low High 
$ ver share 


























Par 8 per share|\$ per share|$ per share|$ hd share r per share 
Warren Refining______...-.---- a” Te Oe Dilsccan sxe DE Mines saneléead icc 7g illg) 1 13g} 1% Ilg} Ilg 1%) 14% ‘Iai Alg Jag 
Weinberger Drug¢_____.__-.---- 3 Pe Becca Badaleaed ele 10te SEuine satel ae ees. cont See 45 | 9 1012} 10 10 10 104) 10 10% 
W. R. I. Corp pref__-__-. 20 Oe ‘GQel..c6 sc. oS @ 60 60 59 59 | 62 62 CB: GB. feten ects 70 70 4670 6712 70 | 66 66 
White Motor Co_______._-.-.-.-- 1/10 1312) 11 111g} 8% 12 71g 914) 95g 953) 77% 853) 8 10 71g 934) 121g 12%) 15 15 114g 1519) 12% 12% 
Youngstown S & T___________- * 40 551g) 44% 47 | 3653 51 | 305, 391g 32 39 | 351g 381g) 33% 4415 345% 437%) 341g 5614) 50% 555s) 4712 5214| 45lo 491, 
| ET Tlbnsy. sdbleche ean ere chum seumieaie awe Leta: pansltine Asbiabes cambaiann Sade lxnan! oneal Oe GR Bisca mies 
UNLISTED | | 
| | | | | | 
Addressograph-Multi¢raph ....*/.... --.-|---. ----|-.-. ---- ea £e Ms Cp, SEE eee. SSeS CMe Ne BR ----| 1753 18! 
American Home Products. --_-__- Giese nuvdivacdiauta ao kabel |---- ----| 455g 4612) 48 505s) 50% 5445) 50%, 53%| 48 Siig) 47i2 Sllz| 515, 55%,| 57% 60 
Cleveland Graphite Bronze__-__1! » eenlsden sab hleeah: abbaiiees +nklibkie eae sks a Aid ee ee FE ES PAR FO ----| 36 236i, 
Firestone Tire & Rubber - - --- Elects cosalekee | dmue haan. bodied cuebloéthé adtebnewe ht Se: He Sethe ntudinuae - stigssoed ----| 2053 217% 
General Electric_......------- Wleere ecealocce thet CEE nnbabeees aqtialbess Gaugleves sesbicose acablAtee mibalvene cxstloces asen nt aee 
Glidden Company..--.-.-.------- . ceculeoss weecalasss sodaletas . ose omen © e06¢beews Sbetnee eae -_ tineh- teodidaks ae 1743 
Industrial Rayon Corp... -_~-- Wiecte @ennlence enethdice sublines sanbsliane eore|orne snnelon-- ----[---2 ----]---- sites -abeshesas sade 
Interlake Iron Corp....-...-.-- add pescleses svaia and Meh! Ue nckae saidtnene  casetande Upeid J---- ----|---- ----|---- ----]---- ----| 1llg 11% 
New York Central RR-._...---- eee ees Oe ey eee _ cove, onnghive’ écdubdtad. Shabipeeis dadbtades nbuabipba roves Ee oe 
SOY Lo ee Melon cuvslocce apes lessee cone |---- ----|---- deduninn athpivain “dik invhe seedioies épbihucd & weenie vonuk aa 
Republic Steel Corp--_--------- Sl eewe eeccleces sacslecss sece PES Se ee Se ae . PR Se ae SPREE PK Tes ----| 2212 23%, 
Timken Roller Bearing-------- Cleoce covclecse ence |---- ---- the seneleida ee eee eee outa 6. babies Mabtabeds ey ees FU 
United States Steel Corp------ Cleeen coselenen cossleccn vesalecan, acce Leap Riielokan agualogte attics enewlsnge “awwe Sane Skog ee: 
” BES) trey ass. Oe Rtglek plies: Sone) Saeed ee ukiin Ee, a ee ae ack tee aoe: 





Youngstown Steel Door__.-__-- mae arte 


THE ST. LOUIS STOCK EXCHANGE-—STOCKS AND BONDS 


In the following we furnish a monthly record of the high and low prices on the St. Louis Stock Exchange 
for each month of the last two years. The tables include all stocks and bonds in which any dealings occurred 
during the years 1938 and 1939, and the prices are all based on actual sales. The number of shares traded 
in during the year 1938 was 304, 399 shares (not including 8,228 warrants), as compared with 304,486 shares 
during the year 1939. The money value of transactions in 1938 was $7,126,172 and in 1939 was $4, 276,301. 


For the record of previous years see ‘‘Chronicle”’ of: 














Feb. 4, 1960._...-- page 638 | Feb. 8, 1936_____- page 850 | Feb. 4, 1933_____- page 720 | Feb. 1, 1930______ page 695 
Feb. 5, 1938__.._._page 817 | Feb. 2, 1935_____- page 697 | Feb. 6, 1932______ page 912 | Feb. 2, 1929______ page 636 
Feb. 6, 1937____._page 844 | Feb. 3, 1934_____- page 739 | Feb. 7, 1931_____- page 914 | Feb. 4, 1928______ page 632 
Feb. 5, 1927_____- page 697 

MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1939 
STOCKS January | February March April May June | July August | September | October | November December 
Low High\Low High|Low High|Low High\|Low High\|Low Htgh| Low High| Low High\ Low High| Low High| Low High|Low High 
Par|$ per share|$ per share|$ per share|$ per share|$ per share $per share|$ per share '$ per share\$ per share|$ per share|$ per share|$ per share 
Aloe (A S) common. ..-------- Bowne encsinnne comelassn sonsiacne eenslere= avcclonce ascefs--- ----] OO @)}@ 4 |.... ....] @ 61 |.... ...- 
Amer Investment common. ---.- *| 27 28 | 27 30 | 30 33 | 291g 30 | 301g 34 | 3312 35 | 33 34 | 291g 32 | 30 33 | 32 3712| 36 38 | 38lg 42 
Boyd-Welsh Inc common... --- ° eson| 3% igi... ..<.| 3% Bi 3 DS idtves Qhesienes Saxclisas. aecdlonse bake sabélhate exeains dete 
Brown Shoe common... . --- _..*| BO0lg 331g] 3212 34 | 34 36 | 33 35 | 35 36 | 35 36 | 35 351g) 331g 3614) 3512 41 | 37 40 3414 3634) 3512 36%, 
Burkart Mfg common... --- .--1} 18 2 1714 18 1612 171g| 15 1614) 141g 14%) 1512 1612) 1512 19 16 19 1612 1812) 18 19 18 18 17 18 
I ie oe PD GR6bss dicel GER Mi Bleses canalebs asselcda 4okc) Oe (66-1 306% Cd... ecnelsnnn «onul See eee Gn ae 
z Central Brewing common....5) 2 2 2 2 2 2 2 Sees aa ee Ee es 214/1.85 2 11.95 1.99) 2 41g 
Century Electric common. - -- - 10; 3%, 3%) 3 3 3 31g) 3 3 2% 3 3 3 7 OE incase saeel ae Ss 3% «64 4 4 Bln 4 
CM 0 Milskd .OSEas an lisse aietialin anubivebs aakbbuoah Anaplocss sadeloece dididbeds acecleces usu ime 
9 9 8ln 9 81 9 83, 8%) 8 812} Mle 10 91, 10 10 10 | 9 10 912 10 10 10 1014 11% 











Chicago & So Airline pref__..10 2 
Coca-Cola Bottling common...1) 317% 3312) 32% 3312) 34 3484) 31%, 3312} 31 32%4| 32 3312) 32 3314) 30% 3212} 26 30 | 28 3012 30 3214) 32 3215 
2 










































































Collins-Morris common. ------- 1} 853 914; 7lg 8%) 6% 8 21g Gig} 2% 4 21g 2%) 2 212} 2 35g| 2ig 2le| 2 2%4/ 11g 2 11.55 
Columbia Brewing common....5) 71, 84) 7 7 7 8 612 7%| 73%, ©) 9 1014; 1014 15 1214 1312; 9 12 12%, 1519) 14 1514) 13 1412 
Dr Pepper common... .-.--.--.-- *| 281, 30 293, 3212) 3012 32%) 27 30 284%, 30 30 31%) 3014 3112} 2814 31 23 828g) 24 2512| 2512 271g| 2614 2612 
Sider 3506 Co commen ss ao eeieetelieiies Renee vaheincns snhal'S S iccee odinl @ 9 9 9 9 9 9%, 10 9 _ Meee ie 9 9 9 
SARE) gee EE DE sab wavaliness tame enn n lowes en n-|-nne o---|---- ----|---. ----| 56 57 |... ---2/---. --..]-... --..] 57le S712 
Eiy- Walker GEn a cccecces 25| 1612 1643 167%| 151g 1633) 151g 15%) 151g 151g! 1412 1512) 1612 16)2) 16 1812} 1612 18 17i2 18 1712 18 174 19 .- 
Se, cn pan cdnat 100,119 1231 sese wetelecesn esscihee 835 [118 116 i236 215 |218 125 1128 115°1114 136 \114 119 |117 120 |118 120 
Bl DEL... ccnadndbngme a ee ee ince cape) Oe (OO 1GE |: BB feces cncalasss) cnonl GD I...4'-cca.] Ole Gite CO 08 | OO. Oe Lia. .c.. 
Emerson Electric preferred..100| 69 70 |.... --..| 65 70 | 65 65 | 65 65 | 57 66 |-... -_..|/_... -...| 75 75 |.._. ____| 78ig 80 | 80 81 
Falstaff Brewing common. ...- 1} 7ig 8l2| 8 812} 8 814; 7ig 7%) Tle 8le} 73, 87%| 73g 7%) 7 773| 6 733| 7 712| 65g 75g| Tlg 7% 
Griese-Wes Brew common. .-... *| 46 52 48 54) 51%, 58 48 52 52 58 57 5914; 55 58 50 55 40 50 | 46 49 48 50 | 471, 48 
a Hamilton-Brown common._...*| 6 7 5ig Gig} Big Sle} 1 3 25c 1 te MUideth sthlchas attbideah sundhemen onnatikil ES Se 
Hussman-Ligonier common____*| 12 12 1ll4 12 ll 115s; 10 1l'g} 11 1llg} 1012 11 101g 1219} 12 1212} 1014 1214) 11 12 | 11le 12 1l 11%, 
Ts « <cceshpehbanbane on oe Se) oe Oe Se SR RE. BE bases onus] SR (GE PMB OD finn. cnnclocce nese] OO & I... ....18 & 
Huttig S & D common_------- *| 8 912; 8 9 9 91g; 6lg 7 5%, 65g) 7 8 73%, 7%| 73% 7%! 5lo 6 6 74| 7% 8 7l2 8 
Sea 100; 80 85 | 85 85 | 86 86 | 8512 8512) 85 85 | 90 90 |.... -...| 88 88 | 86 88 | 88 88 | 93 943) 97 98 
Hyde Park Brewing common__10| 47 48 49 51 52 57 4612 50 51 54 54 58 557%, 57 54 5719} 45 50 4s 51 531g 531g| 53 55le 
Hydraulic P B common. _----- 100; 30c 30c) 30c 30c) 20c 25¢) 20c 20c).... -..-|.... -...| 138¢ 18e¢).... ---.|-... .___|_... ._..] 1Se 17e] 20e 20¢ 
SES RS 100 2% 3 2%, 2% 214 27%/1.75 2 |1.30 1.50:1.50 1.50/1.55 1.55/1.60 2 (1.60 214; 24 214; 2l4 212 Ilg 2 
International Shoe common___*| 3llg 35 325g 35 33 35 32 33 31 33 32 3312) 321g 33%) 32 eae 32 41 37 39 37 38 34 38 
Johansen Bros common. ..---.- Clecne cosaisees aeselense Sapaledss “esselecce cose] 8 B lassen deasieas®. esvaleses : See i 2 2 2 2 
Johneon-S-Shinkle common.-..*| 1312 1412) 1412 15 | 15 15 | 15 15 | 14) 144)... -.--/-.-. -.-.| 15 15 | 15% 16 | 151g 16 | 144 15 | 15 «15 
Key Co common. .-------------- ° 6 5 712} 7lg 8 71g 712) 5le Tie 
Knapp-Monarch common . 812; 8 8 7%, 8ls) 8 84; 8% 9 
a. tae a eh a atibeies . steel 6 686 faces sncal S. BS. 106-8 
Laclede-Christy common s 4 433; 5 Rlp} Glog 8ly) Gle Gilg) 5 6 
Laclede Steel common... .---- 2 2 16 181g 2512) 2312 24 22 221g; 18 214 
Landis Machine common ovbelasss socal SO. - 8B Geacs’ seatidcus dice 
z Lemp Brewing common © encel- ---<]- w---|---- - Slo ee éeeslésee sedcleose encaleses. swheleln 4\g 
McQuay-Norris common... ... 2 - 30 2 34 | 3llg 33 | 341g 35 | 341g 3814) 381g 3912 
Meyer-Blanke common....-..-_. Mlecbe ébculecee consl BPD BP Ei<ese cccelcese cadeleese sasclecee cacslecse scdulccss inant oe 10 12 1514] 1412 154 
i aw » pleads annees Pye i és 7 ens Me aii BESS CS ied Ga a + Oo: Page 
Midwest Pipe & Spi common__.*| 11 il 101g 11's) 11 1llg} 8% 101g) 10 ll 10 ll 10 1012 “10ig 1019} 1014 11 10%, 11l4; 10le 11 10% 11% 
Mo Portland common. ._-_-_-_-_-_-_-. 25| 10%, 1114} 105g 1114) 10lg Illg|) 9 1012; 914 1012) 10 1012; 10 1l 101g 1114) 1012 107%) 103, 11ig| 10% 12 1llg 12l2 
National B M common. .-..-_----- *| 27 29 27 27 23 28 22 24 24 25 23 24 23 25 23 23 25 36 33 36 33 gE ree 
Ge IRE I RG pa 100;101 104 |101 101 |100 100 (10044101 |.... ....j|101 101 |-.-.  -.-_}__-- -.__/101 10214/_... ._../104 104 |105 105 
National Candy common___.__. *| 7% 9 8 10 6ig 9ls} 6 63;; 6lg 7 Glo Gos} Gly Tie} 7% 7i2} 7% 10 | 8 11 | 10 1053) 9 rate 
a 100|}103 105 (105 105 |1084%, 108%,/106 107 (105 106 | 105%, 10534/105121951e/__.. ____|___. ____|110 110 (110 111 |. 
4. o obese aced 100} 90 90 | 90 90 | 90 90 | 88 90 |.... ....| 834 85 | 84 89 | 90 90 | 90 90 | 93 96%) 98 9812|100° 100 
National Oats common.___-___ i ieee Cebeiiees piwinaes nhsdicaen Bundbokse acnckions anaslockae nau leues eas 
Rice-Stix common. .__......___. *| 41g 59} 4:2 5ig) 4 419} 31g 4 35g 3%) Big 414) 41g 5 4lg 412! 4 634; 5l, 63,| 5 53,; 5 67 
Sg oe 100/ 10714 10812| 10614 10614 | 10712 10712|10012 105 [10212 105 | 10314 10312) 10514 10514)... _.._|104 10512/106 108 |108 108 |107 108 
ET 100 78te 78t|---- ~-<-| 80 8012] 80 80 | 8012 80%) 81 Siz) 84 84 |---- _---| 8585 | 8484 |. ___| 8383 
St . Bank Bid¢ common__-_____ * 2 21g; 2 2 2 2%3; 2 212} 2 233, 214 24) 2 214; 2 Bisi.... ....| Big Biel Ble Ih 
t L Car Co common_---_______ 10 Fhe ty 7% «68 7 T Benes @analeces colelesss casel & 5 612 612) 7lp Tie m  Pelicese oa 8 
NS i es ean 100/.... wloeee enna lane ne een nlenns eecnloen- -2--]---- ----|/---- ----|---- ----| 70 70 j---. -.-_|---. ....| 66 69 
St L Public Service Com_______ _B ee tens cesdieea ge “pe - as Ta eo ee | pene eendpoan Se. Ge fe Te >See GLa cic. 
Bete cies cneaccng ss oe 8 MS 81:8 CRS Pha. 8 8] MS 8 il & Md oO Desc <p. 
St L Screw & Bolt com_______ Dilsdhn maeginses duhnidehe stpcinede Sanslesse aencletge eabelaese <casiccse cane] © § lease oussl & 5 6 
Scruggs-V-Barney common.___.5| 5 614; 5g 6ly| Gilg Gilg) 5 5%) 6 6 53%, =7%) 6 84; 6 712) 5 653, 61g 7 61g 6%) 5% 6% 
Ry Eo ncnanceccund 100|.... 731g 7312} 81 85 | 78 78 | 77 77 | 78 80 | 85 86 | 86le 8712) 85 85 86%, 86%/.... _...| 90 91 
26 guetessed ROS SSS I € 100) 5712 ‘S712 ie oe 2. oe, Bless atscledadé apailesen anablnaid giadhebsa <duch ie Ue) Wi UP Bhs <i... 
PR AE! SRT 28 28 | 32 33 | 331g 35 |--.. ----| 30  30lg) 31llg 311g) 34 35 |_-_. ___|___. ____] 3412 3412 341g 35 | 331g 3312 
cullie Steel common 11 13 10 10/10 = It's 6 6 6 6 6le| 6lg 7%) 7 7 6 1419} 12 13%) 11 1219} Sle 10 
TN i Re a 1.03 1.75) 1 llg} Ilg Ile) 1 1 80c 80¢e} 75¢ 75c) 52c 93e) 65ce S86ce} 112 2 |1.50 1.75)/1.27 1.50) 1 lly 
Sec Invest common..-.--_-_-_____- 1 HM fen ee 3 fnnee sennf-eee cccufens. ....| Baty Bélgi.... ----| 33) 34 |-.-. -.--|.... -...| 34 34 
tit: msn acdiinn an 100|..-. ---.|---. ----|104 105 [10412 10419/--.. -...|.... ..__|1041g 1041g/__.. _...|/101 101 |.... -.../102 102 |10212 1021, 
Sedalia Water pref_______- BURidste acenlease onus @ece weccleccs once we cake! Ge GE Oe Gi tican cunslaais  aconloiues musestseed Sb tibobe Gk 
Sieloff Packing common. ____ Pence caceiense Seasldssce Sancleugs sacs! . § ee OS We ieeks wees Ge. ONk chctloonce acnckectl ciatetial-ed.. 
terling-Alum common. ..______ 1| 6, 6%) 6 614) 5ig Gig} 41g Sle) 4% 5) 5 54/51, 57g) 5lg 584) 5g 6%) «5% «=Ie| Gig Gla} 5% 
Stix-Baer Fuller common. -__- 10; 5% 6%) 6 612) 6 612) 6 612; 6 Gig} 6% Sle) Sig SSgi.... -...] 7% 8 Zig 91g} 8g Olg| 7 . 
Title Ins Corp common..__._-. a 2, ees Geet ee i Ce ME banks peniloans dathtnned:tntienie anseleade amaaiioass «adchieme aiee 
Wagner Electric common. _.__ 15; 28 31g} 28 32 26 3212) 21l2 26 221g 2714) 2312 29 27 28 231g 2712} 25 30 26 29 2712 30 | 2612 28, 
BONDS 
ty & Suburban 5s________ 1934) 2412 2812) 264 30 2814 3012) 26 26 28 28 28 30 281g 3010} 30 9 Billy)... ....| 29 31 31 38%; 3712 38! 
Certificates of deposit____.___ 28 2812] 29 30 | 30% 30%).... _...| 27 28 2914 2914) 29 301g) 311g 3llg/__.. ___.| 2914 3034) 30%, 391g) 37 38 
L Car 6s extended.______ a a 7 eee 77 78 |75 78 72 74 72 #472 a 2 eee eae eee | ee 
9 Gen He Gibb secccncs 1951/-.-. -...|---. .---|55 60 | 50 50 | 48 4819} 52 54 | 52 54 | 53 54 | 60 75 | 72 73ie oe ee ee 
ag = ye ay Aggy nastics meet ee "ahs eeci-ae* eeel-z nan 7 Cake anenieses ‘deepens setbhcahe wedel GE BBE. Licoc ceneliiied | icbsss choc 
t PT Diswsneseen 1 2 2 2712 Bite 71g 2712) 27 2914) 28% 30%; 29 29%) 30% 31% 27 2819) 27% 3iig) 31 381s} 36 371 
Certificates of deposit________ 24%, 28 27 3012) 28 3114! 25 2712! 26% 2812| 27 30 | 291g 30 | 30le 31% 2612 27% 7 31% 31 38 : 36 3715 








* No par value. @ Removed from trading during 1939. z Lemp Brewing was successor to Central Brewing through change of name as of Dec. 1, 1939. 
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RANGE OF PRICES OF COLUMBUS (OHIO) STOCKS AND BONDS 


We are indebted to Stevenson, Verecoe & Lorenz of Columbus, Ohio, for the following compilation, showing the range 
of prices during the calendar years, 1939 and 1938 of Columbus Stocks and Bonds. It includes the principal securities 
traded in during the year. For record of previous years see “Financial Chronicle’”’ of: 


Feb. 18, 19359____page 939 | Feb. 22, 1936____page 1191 ‘eb. 18, 1933____page 1103 ‘eb. 15, 1930____page 1041 
Feb. 19, 1938____page 1145 | Feb. 16, 1935_ page 1042 | Feb. 20, 1932____page 1263 | Feb. 16, 1929____page 966 
Feb. 20, 1937____page 1181 | Feb. 17, 1934____page 1118 | Feb. 21, 1931____page 1300 | Feb. 25, 1928 ___page 1112 


RANGE OF PRICES OF COLUMBUS (OHIO) STOCKS AND BONDS FOR YEARS 1939 AND 1938 




















1939—STOCKS | High Low 1938—STOCKS High Low 

Buckeye Steel Castings common__________________-_ 24% Sept} 11% Aug Buckeye Steel Castings common. .-_...........-..-- 20 Nov; 12% June 
ES RRR ETE SE EN RE 106 Nov; 101 June OE I, os. tian naneggacibetannttbaiath 108% Jan ee Nov 
eee ae een, 2 a ee 8% Sept 4% Aug Gay RSE c'c'd a hiduncdsccdchobwcuddudsbatebs 98 Jan Aug 
Columbus & Southern Ohio Electric 64%preferred| 114 Dec} 102 Oct ER ee nn ee 10% Sept 7 Dec 
| SAR EMILE SEES 05 hi tt Fah Yi 114% Dec} 107 Sept Columbus Coated Fabrics preferred - -- ~~ --.-..-.-.-- 110 Nov} 107 Nov 
Columbus & Southern Ohio Electric 64% preferred| 108 Dec} 92 May 

Godman Shoe second preferred___________________- 4% Jan 2% June i A, tts ecasmenémsadesstadhatvloakee 112 Dec| 101 May 
| Ey a RE ARTES: TT 1% Jan 1 Nov Godman Shoe convertible preferred__-_-_._.....----- 3% July 2% Sept 
ES ADL SEA, ESE nod cok dee <sndecocbada 15 Feb) 10 Aug Pe PD caccaredctandadcsssdisdahyuaudndse 60% Nev} 59% Nov 
I i ls oe, ee nate 22% Mar) 16% Sept (SESS SARE: ih RS aE CREE I 2% July 1% Dec 
Jeffrey Manufacturing preferred__________________- 10844 June) 105 Se 1 Gi cbbdebseddéadccdidcwasseccdhisiuissiid 19 Jan} 12 Dec 
PE SEES ET IL IRIE EL IGA 19 Jan} 13 Oct 

Marion Steam Shovel preferred__________________-_- 50 Sept 9 June Jeffrey Manufacturing preferred__._.........------ 107 Dec} 102 Aug 
ok a eS OE = + 14 Mar 10% Aug Marion Steam Shovel preferred _---_........------- 30 «=6—Aug] 18 Dec 
NE I I Be ci lila kneel 15 Oct} 11% Sept 

Ohio Edison 6% preferred.._................-.--.. 109 Dec) 98% Jan ee oe. sc keeceouseousen 101 Dec} 83 Apr 
go, a RE I TaN ir RITES o: 44 115 Aug) 106 Jan ee IE 4 gal Oe, DALS «nk cnackpienadehinc’ 108 Dec} 93 Apr 
Ohio Finance 6% preferred____..............-..--- 102 Dec} 87 Jan Ohio Finance 6% preferred__......-..-.--.-------- 87 Dec} 82 May 
0, EE SERRE Saar Ceres | ee aes 18% Dec| 15% Jan ea py ate ETT 55S SE RFEE 16 Dec} 11% July 

.  f g  ietiabot: _allinghaipaa gma iians, 5. 115% Dee} 110 Jan ee SE SISEINUNE s Bo od a oo ha dnd condacctccscces 115 Dec| 109% Apr 
Ohio Public Service 6% preferred._._............-- 101 Dec| 96 Sept Phio Public Service 6% preferred -_---........------- 101 Dec} 82 Apr 
ER EE lg NS PRE RT 113 Dec} 106 Jan RE SEL SELES CER YK SEE Kiet K- 108 Dec} 91 Apr 
EP nb a. cui amabsbadhee rns 38 Dec} 30 Feb 

Ralston Steel Car common. .-._..........--.-..--- 8 Sept 3 Jan Ralston Steel Car preferred _-_-_-_.....--.-..------- 75 Jan} 55 Nov 
ee eee eee 95 Sept) 72 Apr Ce eg ee See Oe ae RIE SPREE NE 5 Dec 1% Apr 
Smith A¢ricultu ral Chemical preferred _____._.___- 108% Sept; 103 Mar Smith Agricultural Chemical preferred - - - - - - . --_-- 108% June} 107 June 
ERE IE ENE POORER 30 Dec! 22% Mar NE SORRELL Te ee 28 July! 25 May 














YEARLY RANGE OF PRICES ON MINNEAPOLIS-ST. PAUL STOCK EXCHANGE FOR CALENDAR 
YEAR 1939 
The table following shows the 1939 range of prices, volume of sales, and closing bid and asked prices for all securities 
dealt in during that period on the Minneapolis-St. Paul Stock Exchange. The record is based on actual sales, and is that 
of the Exchange itself. 


HIGH AND LOW PRICES ON MINNEAPOLIS-ST. PAUL STOCK EXCHANGE FOR CALENDAR YEAR 1939 


















































Closing Closirg 
Shares | |———__—_——_—- 1939 1939 Shares |-———— — 1939 1939 
Bid ; Ask High Low Bid Ask High Low 
LISTED STOCKS *National Battery preferred. ee aif 36 35 
W. H. Barber common_______ 838 16 ad 16% 13% *Northern States $5 pref Minn. 19 BESS tale 104 104 
*Brandtjen & Kluge cony pref. 10 ea aire 53 53 VWeors Beewtne... «<ossciadosnns 2,992 12¢ 25¢e 37 ee 12%e 
Cleary Hill Mimes____________- 800 1% 2% 2 1% 
Emporium preferred__________ 135 25¢ 1 be % 
rGriggs Cooper common __.___-. 50 bie — 17 17 UNLISTED STOCK 
Minneapolis Brewing ________| 38,714 10% 10% 12 7% First Bank Stock____- _| 100,146 11 11% 11% 9% 
Minnesota Mining & Mfg______ 25,071 57 58 59% 37% Northwest Bancorporation _ 94,751 10% 10% 11 6% 
Mad od sche Gdbets ox a 100 dot eee 57% 57% Gd. de Ae o &atdodab's bd eect 100 ee Wek 10% 10% 





* Round lot, 10 shares. x Delisted Nov. 24. 








(2) The confiscatory rate of taxation on large 


Business and Finance individual incomes and the consequent discourage- 
(Continued from page 536) ment to new ventures. 
(3) Uncertain labor conditions, an unsatisfactory 
Emmett F. Connely wage and hour law, and a most undesirable and 
President, First of Michigan Corp., Detroit: President, unfair Labor Act. 
} Investment Bankers Association of America (4) Government competition and the threat of its 


extension. 

new capital market, One is the uncertainty and (5) Experimental economic legislation and the 
: ; ; mass of constantly changing regulations with which 

fear in the minds of business executives that holds }.;,oss men must comply. 

them back from undertaking expansion or improve- (6) Difficulty of financing under the Securities 

ment programs. That applies to practically all types Act because of its delays and cumbersome require- 

of businesses. The second, also applying to all ments. 

businesses, but especially so to the smaller concerns, No tabulation can be inclusive. There are in- 


is the difficulty and expense of complying with the tangible and psychological factors, discouragements, 
regulations on new financing. Were it not for the inconveniences, frustrations, that lead to postpone- 


..;. ment of new undertakings. 
cumbersome legal requirements of the Securities All these restraints upon the activities of potential 


Act, many smaller enterprises might be induced to users of new capital cloud the outlook for investment 
take advantage of the fact that long-term capital banking for 1940. Since our business serves essentially 
can be obtained so advantageously in the present as an intermediary, it cannot successfully initiate 


WO things largely account for inactivity in the 


market. activity. It goes without saying, however, that we 
Behind the uncertainty and fear are innumerable are anxious to take care of any demand that industry 
factors. Among them are the following: may make for new capital. It is my judgment that 


(1) The burden of present taxes on business profits investors are ready also to provide funds whenever 
and apprehension over heavier levies in the future responsible business executives indicate that they see 
when we face realities and start collecting as much as opportunities,for the profitable use of additional 
we are spending. money. 








The Financial Situation 


dards the press has termed a “scathing attack”’ 
by John L. Lewis upon the Democratic 
party in general and upon the present Adminis- 
tration and President Roosevelt in particular, made 
at a gathering of the United Mine Workers of 
America in Columbus, Ohio, last Wednesday, has 
attracted much attention and gave rise to much 
discussion during the latter part of the week. Many 
thousands of words have been printed within the 
past few days undertaking to search out the im- 


truth by the investor, the farmer and the others 
in whose behalf the President has been ever ready 
to take up the cudgels in political debate and in 
the legislative halls of the nation would indeed 
be heartening. 

The popular notion, which we are afraid is more 
akin to that of Mr. Green, has it that the President 
is and always has been indifferent, to say the least, 
to the interests of those who have demonstrated 
their ability to make their own way comfortably 
in this world and posi- 
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implications of Mr. Lewis’s 
sentences and to fathom 
the strategy which led him 
to such an expression of 
views at this time. All 
this we are quite willing 
to leave to Mr. Lewis, 
the political soothsayers, 
and those most directly 
affected by any campaign 
which Mr. Lewis may be 
initiating. What interests 
us is the fact that the sub- 
stance of the charge made 
—that President Roosevelt 
although presenting him- 
self as a friend of labor, 
and although repeatedly 
asking the support of wage 
earners on the basis of 
assurances that he is doing 
and will do many things 
for them, has dismally 
failed during the seven 
years or more that he has 
been in office to prove a 
true friend of the wage 
earner—is demonstrably 
true and exceedingly per- 
tinent. What heartens us 
is the further circumstance 
that one of the most in- 
fluential labor leaders in 
the country has at length 
had the scales fall from 
his eyes with the result 
that he is able to see the 
failure. 

It may be true, it prob- 
ably is true, that if the 
President had always been 
willing to accept the advice 
of Mr. Lewis and to act 
as Mr. Lewis would have 
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The Real Question Remains 


Asserting that the Securities and Exchange 
Commission was about to initiate its own 
program of forcing utilities to comply with 
the terms of the holding company law, Chair- 
man Frank told the American Management 
Association at a meeting in New York City 
on Thursday that ‘when in the next few 
weeks, we start integration proceedings it 
is not at all unlikely that some foolish or 
misguided or deliberately hostile person will 
say that the SEC is cracking down on holding 
companies. More specifically, you will un- 
doubtedly read in the press charges that we 
have begun a political campaign. hen 
you read this sort of nonsense, don’t be- 
lieve it.’’ 

He further expressed the opinion that the 
Commission would be repeatedly charged 
with “‘setting out to destroy the investments 
of innocent investors,’’ and by way of de- 
fense added that ‘‘we are not magicians. 
We cannot destroy a second time what 
financial trickery or folly of the past already 
has once destroyed. Neither we nor the 
present holding company managements can 
bring back to life value that was stillborn 
or stifled in the financial whirlpool of the 
mad ’20s.’’ 

The Chairman further remarked that the 
task before the Commission “will be a long, 
hard job of aiding those investors whose 
securities still have real value and restoring 
the public’s faith in the future of one of the 
most important industries in the country, 
an industry which Congress and we, as the 
servant of Congress, are most eager to see 
expand and develop.”’ 

In doing all this, he added, ‘‘we will not 
be cracking down on the holding companies. 
We will not be applying a death sentence 
to the utility industry. We will be carrying 
out the carefully planned purpose of reju- 
venating local utility management.’’ 

No sensible person will feel greatly dis- 
posed to undertake a defense of the capital 
structure of many of the holding companies 
brought into existence during the mad ‘20s, 
or, for that matter, of the continued exist- 
ence of some of them. 

The basic question, however, still remains. 
That is whether we may reasonably expect 
a politically appointed commission composed 
of men lacking much practical experience 
to do a better job in correcting admitted 
evils and in “rejuvenating’’ the industry 
a the saner elements in the industry 
itself. 


=. 
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tively antagonistic toward 
all those who have been 
able to accumulate sub- 
stantial wealth, but a 
true friend of the farmer, 
the wage-earner, the rank 
and file investor, and in 
general of the so-called 
underprivileged third of 
which he is so fond of 
speaking when political 
campaigns are in the 
offing. It is true, of 
course, that his policies 
have often in their plain 
effects upon wealth and 
enterprise appeared to be 
hardly less than punitive. 
It is equally true that he 
directly or indirectly has 
taken many billions of 
dollars from the pockets 
of him who hath. No 
one can deny that he has 
sponsored and been able 
to place upon the statute 
book of the Nation a 
number of sweeping meas- 
ures which. profess to have 
been designed to lend aid 
and assistance to the 
farmer, the investor, the 
wage earner, and the un- 
fortunate, and are de- 
scribed by their defenders 
as really helping these 
classes as nothing else has 
helped them since the be- 
ginning of this Nation. Not 
infrequently it has actually 
happened that the dollar 
that has been taken from 
the pockets of the rich 


had him act his failure would have been even more 
abject than it has been. This truth, however, is 
quite beside the point, which is that the President 
has by no stretch of intelligent imagination proved 
himself a true friend of the wage earner notwith- 
standing all the protestations to the contrary, and 
that the fact is now being recognized by some of 
those who have in the past been quite active in 
their support of him and much inclined to regard 
him as a doughty champion of all that is in the 
interest of the man who earns his bread in the 
sweat of his brow. A similar realization of the 


has found its way into the hands of members of 
these favored groups. 
The Truth of the Matter 

Yet the simple truth of the matter is that in actual 
practice, whatever the profession and whatever the 
degree of sincerity of the protestations, the present 
Administration at Washington deserves not so much 
the title of “business baiter” as characterization as 
injurer of the very groups it has professed to help 
and is currently all too often credited with helping. 
It is not necessary, of course, in order to establish 
the truth of such an assertion to allege any intention 
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on the part of the President to achieve such a result. 
Indeed it would be absurd to suppose that the Presi- 
dent or his advisers deliberately set out to pretend 
to punish or to neglect one group or general class in 
the population but really with the intention of injur- 
ing all groups and classes including those he was 
professing to help. Yet the results are not greatly 
different from those which would have been obtained 
liad such purposes been entertained, and naturally 
those who have the least margin of comfort or se- 
curity in terms of tangible goods are those who 
suffer the most in any such sequence of events. That 
all this is eternally true is perfectly evident to 
any intelligent man willing to examine the facts 
patiently and dispassionately. That all this is true 
must somehow be made plain to those who through 
indolence, indifference, or prejudice now accept the 
popular notion uncritically. 

So far as the wage earner is concerned, Mr. Lewis 
speaks the language of the laborer. Let him be 
heard. “As the current year opens,” says he, “the 
Democratic party is in default to the American peo- 
ple. After seven years of power, it finds itself with- 
cut solution for the major questions of unemploy- 
ment, low national income, mounting internal debt, 
increasing direct and consumer taxation and re- 
stricted foreign markets. There still exists the same 
national unhappiness that it faced seven years ago. 

“Labor and the people are losing confidence. They 
fear for the future and rightly so. It is estimated 
that approximately 25,000,000 men are under arms 
in Europe and in Asia. Nearly 70,000,000 other men 
are engaged in servicing these contending armies. 
When these men are returned to the pursuits of 
peace, as eventually they must be, the effect upon 
our Nation’s remaining foreign trade will be devas- 
tating.” 


Loyalty for Partisan Legislation? 

If loyalty, enthusiastic and determined, was ever 
due any political leader in return for highly partisan 
legislative and administrative action, President 
Roosevelt can claim that kind of support from those 
elements among the wage earners of the Nation rep- 
resented by Mr. Lewis. He remained silent and in- 
active when they were engaged in taking physical 
and violent possession of property which did not be- 
long to them in support of demands which did not 
and could not warrant even the ordinary garden 
variety of strike. He with every means at his dis- 
posal has consistently supported them in all their 
extreme demands—or at least did so regularly until 
it was evident that the public was growing sick unto 
death with a situation grown into a national scan- 
dal. He has given his full support to the utterly one- 
sided National Labor Relations Act, and has done 
nothing to put an end to what appears to be an out- 
rageously partisan administration of the Act, always 
in favor of the groups for which Mr. Lewis presumes 
to speak. It was only by reason of his insistence 
that the Fair Labor Standard Act was placed upon 
the statute book—another measure designed pri- 
marily to benefit the groups in which Mr. Lewis’s 
interest centers, and he has taken extraordinary 
steps to have this Act administered with vigor. Ad- 
ministration officials and employees are everywhere 
known as the strongest of advocates of the type of 
labor organization championed by Mr. Lewis. In- 
deed, it is doubtful if any Government at Washing- 
ton could have more faithfully, and on the whole 
more successfully, supported the policies respecting 
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labor relations and labor matters that Mr. Lewis 
has always championed. Yet Mr. Lewis is obliged 
to brand the whole program a failure—and in so 
doing in very substantial measure to confess his 
own unwisdom since in large measure the Roosevelt 
policies have been Mr. Lewis’s policies. 

Unfortunately the farmers, the investors, and sub- 
stantial sections of those large groups in the popu- 
lation who are supposed to have been given “eco- 
nomic security” through unemployment and old age 
“insurance” have no influential spokesman who as 
yet has been willing in a similar way to brand the 
efforts in their behalf a dismal failure. Yet such 
they plainly are. It would probably be difficult to 
convince the average farmer, whatever the degree of 
his dissatisfaction with the existing state of affairs 
in agriculture, that he has not been really benefited 
by the huge subsidies that have been wrung from the 
remainder of the community and paid over to him. 
Yet we venture the prediction that when the final 
reckoning is made, when full account has been taken 
not only of the largesse received but of the restric- 
tions imposed and the paternalism applied, it will be 
found that American agriculture will be worse off, 
less able to stand firmly upon its own feet, as some 
day it must, than before all the modern political 
agrarianism was initiated, the less so by reason of 
measures applied elsewhere in the economic system. 

The investors as a class belonging as they do to 
virtually all groups in the community, have no artic- 
ulate organization of their own through which to 
express their views and convictions as to what has 
been done in Washington allegedly for their protec- 
tion, and never have had any such organization. In 
consequence they have no leader who can speak for 
them or to them in precisely the way Mr. Lewis 
speaks for and to important groups of wage earners. 
It is as plain as a pikestaff, however, that the aver- 
age man with funds to invest has been provided with 
no greater opportunity to put his funds safely and 
profitably to work. The fact is quite to the con- 
trary, and moreover the often cited unwillingness of 
the investor to provide funds for industrial expan- 
sion is eloquent testimony that his confidence has 
not been restored by the programs of the New Deal. 
There is, as a matter of fact, little substantial evi- 
dence that the investor as such places a great deal 
of reliance upon the measures which have been en- 
acted professedly for his protection. Whatever 
“popular support” such measures have, be it great 
or small, is in our judgmnt much more the result of 
emotions aroused by abuses, real and fancied, which 
have made a greater impression perhaps upon the 
non-investor than the investor as such. At any rate 
whatever the investor feels he has gained through 
these measures is obviously more than offset by gen- 
eral conditions which owe their existence to other 
measures and programs of the New Deal. It cannot 
be said with truth that the New Deal has been a true 
friend of the investor. 

Social Security 

As to social security, it is to be feared that a good 
many years must elapse before the uninitiated arrive 
at an accurate appraisal of the entire program. Its 
benefits, or alleged benefits, are so obvious and the 
indirect injuries it inflicts are so involved in their 
impact upon the people, insured and uninsured alike, 
that the subject becomes a difficult one. Yet is is 


obvious enough to the thoughtful observer that the 
so-called old age pension program alone is even now 
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affording an excuse, not otherwise existing, to im- 
pose taxes, indefensible so far as employers are con- 
cerned, taking not very far from a billion dollars 
per year from the people which go not into any real 
reserve against future liabilities of the Government 
under the scheme but into the coffers of the Treas- 
ury to be used by Congress as it sees fit. The net 
effect of the program upon Federal finances, upon 
the course of business, upon prices and all the rest 
is not easily discerned or made clear to the unini- 
tiated, but it can hardly be doubted that the results 
when they are finally reckoned will be quite differ- 
ent from those expected in many quarters. In our 
view, the American people, insured and uninsured, 
would be better off had all this “social security” 
nonsense never been thought of. 

The trouble has been from the first that: (1) New 
Deal measures have for the most part been conceived 
in a punitive spirit. (2) The emphasis has been 
placed upon “doing something” rather than upon a 
wise choice of policies. (3) Many measures have 
been framed for the purpose of taking from him who 
hath and giving to him who hath not. No nation can 
ever prosper under policies framed after this 
manner and it is not often that even those who are 
specially favored emerge gainers. Much more likely 
is it that all come out through the little end of the 
horn. 


Federal Reserve Bank Statement 


“es RECORDS of idle bank resources once 
again are being eclipsed, as gold continues 
to pour into the United States and currency returns 
from circulation. The official banking statistics 
reveal that in the week to Jan. 24 the excess re- 
serves of member banks over legal requirements 
advanced $90,000,000 to $5,590,000,000. The pre- 
vious high for this figure was attained Oct. 25, 1939, 
when the total was $5,530,000,000. Even greater 
expansion seems probable in the early future, more- 
over, for there is no likelihood of a reversal of the 
factors which have made for this extraordinary 
situation. Some important problems, such as the 
gold accumulation, are reflected by the statistics, 
while others are foreshadowed, such as the control 
of the potential credit expansion in any future 
period of genuine business improvement. These 
matters are receiving cursory study in banking and 
other circles, and more penetrating analyses doubt- 
less will be forthcoming from time to time. It is 
again necessary to record, however, that there is 
not at this time even an adequate use by private 
enterprise of the vast credit resources, much less 
an undue expansion. The condition statement of 
New York City reporting member banks indicates 
in the week to Jan. 24 a decrease of $6,000,000 in 
business loans, to $1,666,000,000. Loans by these 
banks on security collateral to brokers and dealers 
fell $11,000,000 to $487,000,000. These trends are 
indicative of returns in all the 101 cities embraced 
in the comprehensive statistics which follow by a 
few days those for the central reserve cities. 
Monetary gold stocks of the country advanced 
$74,000,000 in the statement week, to $17,879,- 
000,000. Currency in circulation fell $40,000,000 to 
$7 365,000,000. Together with a stead outpouring 
of funds from the Treasury balance with the re- 
gional institutions, these influences made for the 
expansion of idle banking funds. The condition 
statement of the 12 Federal Reserve banks, com- 
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bined, discloses that the Treasury deposited $49,- 
999,000 gold certificates, raising the holdings of 
the banks to $15,483,120,000. Other cash also 
advanced and total reserves of the regional banks 
moved up $75,938,000 to $15,904,895,000. Federal 
Reserve notes in actual circulation decreased $22,- 
005,000 to $4,827,752,000. Total deposits with the 
12 banks advanced $95,048,000 to $13,367 ,722,000, 
with the account variations consisting of a gain of 
member bank reserve deposits by $128,062,000 to 
$12,147,656,000; a drop of the Treasury general 
account by $67,309,000 to $507,385,000; an in- 
crease of foreign bank deposits by $16,800,000 to 
$412,567,000, and a gain of other deposits by $17,- 
495,000 to $300,014,000. The reserve ratio improved 
to 87.4% from 87.3%. The open market portfolio 
was undisturbed, holdings of United States Treasury 
securities remaining at $2,477,270,000. Discounts 
by the regional banks were $105,000 higher at 
$7,001,000. Industrial advances gained $18,000 to 
$10,911,000, while commitments to make such ad- 
vances increased $101,000 to $8,395,000. 


The New York Stock Market 

INANCIAL activity of all sorts remained at a 
low ebb this week, and the New York stock 
market reflected this situation fully. Not a single 
active session occurred throughout the week on the 
New York Stock Exchange, the dealings in the full 
sessions averaging hardly more than 500,000 shares. 
At no time was the 1,000,000-share level even ap- 
proached. This state of affairs indicates clearly the 
indecision of the markets, and it stands in marked 
contrast to the burst of activity which attended the 
beginning of the European conflict. The expecta- 
tions of prompt business improvement in the United 
States which prevailed for a time last autumn now 
have given way to cautious examination of the 
actual experience trends. These show that a few 
American industries, such as airplane construction, 
actually have stepped up activities sharply. But 
others are being affected adversely to a correspond- 
ing degree, for the Allied controls merely are divert- 
ing to certain war requirements the purchases of 
general products ordinarily made in the United 
States. The war itself, meanwhile, remains a stale- 
mate, and a good deal of uncertainty exists with 
respect to the Russo-Finnish conflict and the diplo- 

matic developments in the Far East. 

Added to all these disquieting indications are the 
peculiar problems facing the United States in this 
election year of 1940. The third-term issue becomes 
steadily more clouded. On the solution of the elec- 
toral problem, to a decided degree, hinges the 
answer to a wide assortment of business problems. 
While these and other matters were under debate 
and study, this week, the stock market merely moved 
slightly higher one day and similarly lower the 
next. Year-end earnings reports of the large indus- 
trial corporations are beginning to appear, and they 
show fairly good results for the final quarter of 
1939. Bethlehem Steel presented a favorable ac- 
counting, Thursday, but the stock of this company 
hardly varied yesterday, which indicates that the 
returns had been discounted. The mood of the mar- 
ket is well illustrated by this incident. As the net 
result of the week’s trading, however, most leading 
stocks show gains, with the advances running to 
several points here and there. A few issues receded, 
while for the great bulk of stocks the movements 
were of little significance. 
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In the listed bond market dealings also were on 
a modest scale, with price changes small and incon- 
clusive. United States Treasury securities were 
idle at former levels, with dealers anticipating fresh 
new money financing by means of Treasury agency 
issues. Best-rated corporate bonds were well main- 
tained, and the few new issues that appeared on 
the market were taken up readily by institutional 
and other investors. In the foreign section, bellig- 
erent country bonds generally receded, and Japa- 
nese issues also were marked lower. But Latin 
American dollar bonds reflected persistent inquiry. 
Speculative railroad and other bonds of the domestic 
list were idle and mixed. In the commodity mar- 
kets the prevailing tone was a weak one. Grains 
slowly drifted downard, while copper led the base 
metal list to lower levels. The foreign exchange 
markets were inactive, but the “free” dealings in 
sterling showed a better tone, and French francs 
tagged along. Gold continued to reach our shores 
in heavy volume. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 271,170 shares; on Monday, 438,050 
shares; on Tuesday, 513,440 shares; on Wednesday, 
711,980 shares; on Thursday, 548,550 shares, and on 
Friday, 603,785 shares. 

On the New York Curb Exchange the sales on 
Saturday were 45,265 shares; on Monday, 85,965 
shares; on Tuesday, 114,680 shares; on Wednesday, 
138,160 shares; on Thursday, 131,195 shares, and on 
Friday, 112,780 shares. 

There was little, if anything, to distinguish the 
abbreviated session of last Saturday’s stock market 
from that of previous days. Dulness and inaction 
were present from the start. Aside from local trac- 
tion issues, which rose from about two to three 
points, the remainder of the list merely marked time 
and closed steady and mixed. Monday’s market 
came under the influence of several adverse factors 
which caused prices to sag and restricted trading 
materially. Reduction of British trade with this 
country, coupled with liquidation of American 
securities, caused much concern among traders, 
while on the domestic front the continued decline 
in steel production proved another obstacle to be 
hurdled. The tendency at the opening was irregu- 
lar, but pressure was soon applied and prices gave 
ground on a very limited volume of business. By 
2 o'clock a slow but steady improvement set in, 
which increased sales turnover perceptibly and 
brought the day’s losses down to fractions at the 
close. Mild recovery occurred on Tuesday, with the 
steel stocks furnishing the inspiration late in the 
day. Sales volume remained rather modest, but 
notwithstanding threats of increased taxes and im- 
pairment of our foreign trade, values did manage 
to close the session irregularly higher. With the 
stage set on Tuesday, prices on Wednesday pointed 
upward in initial trades in the broadest trading in 
over a week. The steel issues acted as pacemaker. 
From then on the list marked time until the final 
period, when a fresh spurt of activity pushed values 
higher, the closing levels ranging from one to 
three points. Steel and aircraft issues were out- 
standing favorites. The high-strung state of the 
market reacted unfavorably on Thursday to the 
many and complex factors that have so long influ- 


The Commercial & Financial Chronicle 





591 


enced its actions. This was especially true of the 
speech of Jerome Frank, Chairman of the Securities 
and Exchange Commission. Early firmness gave 
way to declines approximating one point at noon 
on a moderate volume of business. Narrow fluctua- 
tions attended the afternoon session up until the 
last hour, when prices displayed some steadiness 
and ended irregularly lower. Yesterday stocks 
worked irregularly higher in a rather colorless mar- 
ket. On the strength of an increase in foreign pur- 
chases of domestic airplanes, stocks in this category 
rose from fractions to two points, while utilities and 
railroads were dull and easier. 

As compared with the closing on Friday of last 
week, final quotations yesterday in many instances 
reflect an improved position. General Electric 
closed yesterday at 38% against 38% on Friday of 
last week ; Consolidated Edison Co. of N. Y. at 3134 
against 3114; Columbia Gas & Electric at 61% 
against 614; Public Service of N. J. at 401 against 
40; International Harvester at 5514 against 5514; 
Sears, Roebuck & Co. at 831% against 8214; Mont- 
gomery Ward & Co. at 523% against 51144; Wool- 
worth at 40 against 4014, and American Tel. & Tel. 
at 17034 against 17144. 

Western Union closed yesterday at 2334 against 
2314, on Friday of last week; Allied Chemical & 
Dye at 173% against 17214; E. I. du Pont de Ne- 
mours at 181 against 181; National Cash Register 
at 1514 against 15144; National Dairy Products at 
1654 against 1614; National Biscuit at 24144 against 
2334 ; Texas Gulf Sulphur at 3444 against 34; Con- 
tinental Can at 4214 against 4114; Eastman Kodak 
at 161% against 162; Standard Brands at 6% 
against 752; Westinghouse Elec. & Mfg. at 109 
against 107; Canada Dry at 18% against 17; 
Schenley Distillers at 12144 against 1214, and Na- 
tional Distillers at 23% against 235%. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 22%, against 223% on Friday of 
last week; B. F. Goodrich at 1714 against 173, and 
United States Rubber at 36 against 37. 

Fractional advances characterized railroad shares 
this week. Pennsylvania RR. closed yesterday at 
211% against 215% on Friday of last week ; Atchison 
Topeka & Santa Fe at 2234 against 2214; New York 
Central at 16144 against 1644; Union Pacific at 94 
against 9314 ; Southern Pacific at 1314 against 134%; 
Southern Railway at 173% against 1714, and North- 
ern Pacific at 8% against 8. 

The closing levels of steel stocks yesterday show 
modest gains over those of the previous week. 
United States Steel closed yesterday at 5734 against 
5754 on Friday of last week; Crucible Steel at 3614 
against 3534; Bethlehem Steel at 733¢ against 71%, 
and Youngstown Sheet & Tube at 40 against 40. 

In the motor group, Auburn Auto closed yester- 
day at 2144 against 21% on Friday of last week ; Gen- 
eral Motors at 5234 against 5234; Chrysler at 8334 
against 8214; Packard at 314 against 314, and Hupp 
Motors at % against 7. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4414 against 44%¢ on Friday of last 
week; Shell Union Oil at 1134 against 1214, and 
Atlantic Refining at 21 against 2114. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 267%, against 2744 on Friday of last 
week; American Smelting & Refining at 48% 
against 47, and Phelps Dodge at 3554 against 3614. 
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In the aviation group, Curtiss-Wright closed 
yesterday at 1034 against 934 on Friday of last 
week; Boeing Airplane at 2414 against 237%, and 
Douglas Aircraft at 8214 against 79. 

Trade and industrial reports reflect a slow de- 
cline in business activities, which tended to depress 
the financial markets. Steel operations for the 
week ending today were estimated by American 
Iron and Steel Institute at 82.2% against 84.8% last 
week, 73.7% a month ago, and 51.% at this time 
last year. Production of electric power for the 
week to Jan. 20 is reported by Edison Electric In- 
stitute at 2,572,117,000 kwh., against 2,592,767,000 
kwh. in the previous week, and 2,289,659,000 kwh. at 
this time in 1939. Car loadings of revenue freight 
for the week to Jan. 20 are reported by the Associa- 
tion of American Railroads at 645,822 cars, a drop 
from the preceding week of 21,891 cars, but a gain 
over the similar week of 1939 of 59,166 cars. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 98%3¢c. against 10114c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 5714¢c. against 5814c. the close on Fri- 
day of last week. May oats at Chicago closed 
yesterday at 39c. against 3914c. the close on Friday 
of last week. 

The spot price for cotton here in New York closed 
yesterday at 10.91c. against 11.24c. the close on 
Friday of last week. The spot price for rubber 
yesterday closed at 18.75c. against 19.20c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 12c. against the split price of 121,c. to 
1214c. the close on Friday of last week. In London 
the price for bar silver closed yesterday at 21 15/16 
pence per ounce against 22 pence per ounce the close 
on Friday of last week, and spot silver in New York 
closed yesterday at 3434c., the close on Friday of 
last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.9854 against 
$3.9644 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.26c. against 
2.241%c. the close on Friday of last week. 


European Stock Markets 


UROPEAN stock markets were generally quiet 
this week as traders and investors continued to 
await fresh developments of the war. Occasional 
fears of inflationary tendencies prevail, since costs of 
the conflict are tremendous and all the warring na- 
tions already are heavily debt burdened. A flurry of 
this sort was noted Wednesday, when the Nether- 
lands Government announced a plan for revaluation 
of gold reserves and use of the “profit” in defraying 
mobilization expenses. But this move merely 
adjusted Dutch gold approximately to the guilder 
valuation in dollars, and did not entail drastic conse- 
quences in the financial markets. Trading on the 
Amsterdam Exchange increased slightly and equities 
were in modest demand. On the London Stock Ex- 
change a brisk upswing developed in gilt-edged se- 
curities, apparently because funds long held out 
of use in anticipation of a war loan at length are being 
employed. Industrial stocks and other issues were 
dull throughout at London. The Paris Bourse ex- 
perienced consistently quiet and uneventful sessions , 
with price tendencies mixed. Dealings on the Berlin 


Bourse remained somewhat somnolent and there were 
no variations of consequence. 
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Washington and Tokio 

XPIRATION yesterday of the 1911 commercial 
treaty between Japan and the United States 
initiated a new diplomatic phase in the relations of 
the two countries, for it is obvious that political rather 
than trade problems occasioned the denunciation by 
Washington of the old accord. What the next steps 
in this matter will be remains uncertain. Dispatches 
from Tokio reflect a good deal of anxiety in Japanese 
cireles regarding the real intentions of the United 
States Government, but there is no faintest indica- 
tion that the military clique which rules Japan has 
any intention of abandoning the China adventure. 
In Washington official circles only a deep silence was 
reported, beyond suggestions that the trade relations 
of the two countries hereafter will be on a day-to-day 
basis. The difficulties thus presented are a matter of 
proper and immediate concern not only to all 
Japanese, but also to every citizen of the United 
States, for the drift toward war could hardly be more 
sharply delineated. Since Japan depends largely 
upon the United States for supplies of basic war ma- 
terials, and cannot hope to obtain them in adequate 
amounts from European belligerents, the issue that 
now confronts the two countries is a crucial one. 
The European conflict has obscured the problem to a 
degree, and has militated against an exhaustive public 
discussion of a problem which holds at least an equal 

threat to the peace of this country. 

Japanese authorities on Tuesday endeavored to 
ascertain the further course of the United States Gov- 
ernment with respect to trade relations. Ambassador 
Kensuke Horinouchi inquired at the State Depart- 
ment whether there will be any change in duties 
or other arrangements, and whether any possi- 
bility exists of an agreement defining the status 
of trade relations. He was informed by Assist- 
ant Secretary of State A. A. Berle Jr. that rela- 
tions will continue as before, but entirely on a 
day-to-day basis. Discussions in Tokio between 
Ambassador Joseph C. Grew and the Japanese 
Foreign Office may well suggest the future devel- 
opments, it was intimated. Meanwhile, no abrupt 
changes are likely, according to Washington dis- 
patches. This incident was followed, Thursday, by 
broad accusations in the Japenese press that the 
United States desires to wreck Japan’s “new order” 
in Eastern Asia. Officially, Japan took a more 
proper course, for a statement yesterday expressed 
the hope that trade relations with the United States 
soon will be restored to a normal treaty basis. All 
the indications are, on the other hand, that such 
Japanese hopes are vain, owing to fresh efforts by 
Tokio to place a large part of northern China under 
virtual Japanese dominion. The puppet regime to 
be set up at Nanking by the renegade Chinese, Wang 
Ching-wei, will bear the name of the Nationalist 
Government and will even adopt its flag, Shanghai 
dispatches state. But this procedure will deceive 
no one, for evidence was made available by former 
aides of Wang that Japan expects to dominate the 
dummy regime at Nanking fully. All too obviously, 
Japan does not intend to bow to Washington, and 
the further steps that the United States Governinent 
takes thus may prove of key importance. 


American Security Belt 


fe A manner closely paralleling the British declara- 
tion of Jan. 16, France last Tuesday rejected the 
proposal of the 21 American Republics for the estab- 
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lishment of the so-called “security zone” stretching 
300 miles to sea, on the average, in the Atlantic and 
Pacific waters surrounding neutral America. Argu- 
ments advanced by the French Government were ad- 
justed to suit the different circumstances, but did 
not vary greatly from the British comments. In re- 
ply to the declaration and to the note of Dec. 23, 
sent through the Panamanian Government, the Paris 
authorities reminded the American Republics that 
the incidents involving the battle between the Ger- 
man pocket-battleship Admiral Graf Spee and three 
British cruisers concerned France mainly in the 
sense that the action developed from the attempt of 
the German vessel to attack a French merchant ship. 
Like the British note, that from France expressed 
sympathy with the desire of the American Republics 
to avoid warlike developments. In a similar manner 
the need for mutual agreement, rather than un- 
iiateral declarations, was emphasized. And the 
same arguments were brought forward with respect 
to effectiveness of this proposed cordon sanitaire 
through proper naval policing. France, like Britain, 
likewise reserved all rights pending clarification of 
the problems raised by the proposal. Since both of 
these great maritime nations find it impossible to 
accept the principle of the extending neutrality zone, 
in the present circumstances, it would seem that the 
entire project had best be laid on the shelf for fur- 
ther examination after the European war ends. 


Neutrality Problems 


Me alarm was voiced in Washington, this 

week, over the seriously adverse effects which 
the United States is beginning to experience as a 
result of the European war, in diplomatic and com- 
mercial fields. Some tart notes have been ex- 
changed with the British Government, it appears, 
regarding interference with American mails and 
allegedly discriminatory detention of American 
merchant vessels in British control ports. The 
assertion of American rights in these respects is 
heartening, for the impression had prevailed that 
the Administration in Washington was inclined to 
close its eyes on such important matters, where the 
Allies are concerned. Less reasonable is a wave of 
what is called “intense irritation” occasioned by the 
British curtailment of tobacco, fruit and other pur- 
chases in the United States. The reports of such 
British measures coincide with statements of vastly 
expanded British and French purchases in this 
country of airplane and similar war requirements, 
under the amended neutrality legislation. Obvi- 
ously enough, the Allied supplies of gold and dollar 
resources are not inexhaustible, and the use of such 
supplies in war purchases rather than usual food 
and luxury purchase is hardly a matter of deep irri- 
tation in Washington, deplorable as the incident 
may be to Americans in the food and tobacco indus- 
tries. Continuance of the Anglo-American recipro- 
cal trade treaty concessions may be questionable in 
the circumstances, but that aspect of the problem 
appears to have aroused little interest in official 
Washington. 

Taken as a whole, the developments afford a 
healthy reminder that the European belligerents are 
inclined to act entirely in their own interests where 
neutrals are concerned, regardless of the size or 
importance of the neutrals. Rather belatedly, to all 
appearances, Washington has come around to the 
realization that the proper attitude of the largest 
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neutral is precisely that of the belligerents them- 
selves, namely, action in the interests of the United 
States, solely and simply. Such a course, indeed, is 
far more to be lauded and maintained than any 
official leaning to one side or the other in the Euro- 
pean conflict, however much popular sympathy may 
veer to the Allied side. It is the business of the 
United States Government to protect and serve the 
interests of American nationals, and not to direct 
sympathy to one side or the other in a foreign con- 
flict through veiled jibes or through “moral em- 
bargoes.” The proclaimed aim of President Roose- 
velt and his associates is to keep this country of of 
the European conflict, and the first requirement of 
that course is a strict diplomatic correctness. 

The recent diplomatic exchanges between Wash- 
ington and London have some of the earmarks of 
the early communications of the World War of 
1914-8, but the attitude on both sides is such that a 
real diplomatic strain fortunately seems unlikely. 
An American protest of Dec. 22 to Great Britain 
regarding interference with American mails carried 
on neutral ships between neutral ports, although 
perhaps destined to Germany, brought a British 
response last week which the State Department pub- 
lished last Sunday. The protest against the removal 
and censorship of mails was rejected by the British 
Government on the alleged ground that an organ- 
ized traffic exists in contraband between German 
sympathizers in the United States and the Reich. 
Just as this rejoinder was being digested in Wash- 
ington, however, the British weakened their own 
case perceptibly by censoring at Bermuda the small 
amount of mail carried from the United States to 
Europe by aerial clippers. The delays occasioned 
to the airplane transportation units promptly 
brought the threat from Washington that Bermuda 
will be eliminated as a call point for the aircraft, 
if the censorship continues. The British Ministry 
of Economic Warfare endeavored to justify the pro- 
cedure of the London authorities, Wednesday, by 
asserting that large sums of money and other contra- 
band had been seized in examinations of some 25,000 
parcel post packages from the Americas, in a period 
of three months. This disclosure by the British of 
the extent of the interference was perhaps unwise, 
for the point still remains to be settled whether, 
under The Hague conventions, London has any 
right whatever to activities of this nature. 

The question of British detention of American 
cargo ships was dealt with in a sharp protest from 
Washington, made public last Monday, and this 
communication revealed that official discussions of 
the matter have been in progress at least since 
Nov. 20, 1939. In this note much was made of 
allegedly discriminatory treatment of vessels of 
varying nationality, especially at Gibraltar. Italian 
ships, it was pointed out, were detained during a 
stated period for an average of four days, whereas 
American ships were held 12.4 days on the average. 
Official American mails were delayed correspond- 
ingly, the Washington note asserted, and the whole 
procedure was called “wholly unwarrantable.” In 
some instances American vessels were required to 
proceed to ports in the forbidden war zone, and on 
this point additional vexation was expressed in the 
communication. Still more emphasis was given the 
American protest by a conference-in Washington, 
Monday, between Secretary of State Cordell Hull 
and the British Ambassador, Lord Lothian. These 
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steps, a Washington dispatch to the New York 
“Times” said, “carried the implication that, while 
the United States would continue to protest in- 
fringement of her rights, appeals would also be 
made to Great Britain to adhere to reasonable pro- 
grams where American interests were involved, lest 
public opinion in this country, long favorable to 
Great Britain, suffer a revulsion that might have 
far-reaching consequences in the prosecution of the 
war.” Subsequent London dispatches suggested 
that Great Britain may be more inclined, in view of 
these incidents, to abate her nuisance controls of 
American mails and shipping. 


Western Europe 


W*t between the Anglo-French allies and the 
German Nazi Reich neared the end of its 
fifth month with no appreciable deviation from the 
military stalemate of previous weeks and months of 
this strangest of conflicts. The extremely cold 
weather that hampered operations on the Western 
Front moderated over the last week-end, but there 
was no tendency on either side to engage in battle. 
Patrols encountered the enemy now and then, and a 
few aerial “dog-fights” took place. Otherwise the 
border was quiet and the great armies remained in 
their respective fortifications. On the high seas 
there was more activity, and the British Admiralty 
admitted several tragic incidents. Announcement 
was made last Sunday that the British destroyer 
Grenville, of 1,485 tons, had struck a mine or been 
hit by a torpedo in the North Sea, the vessel sink- 
ing promptly with an estimated loss of 81 officers 
and crew members. This was followed by the an- 
nouncement, Wednesday, that the destroyer Ex- 
mouth, of 1,475 tons, had been given up as lost along 
with her entire complement of about 175 men. Some 
further losses of merchant ships were noted in press 
reports, both by mines and by submarine depreda- 
tions. German airplanes flew over British bases, 
and the Royal Air Force returned the compliment 
by flying over Helgoland. Little damage appears 
to have been done in such flights. Of some interest 
was a German announcement, Thursday, that the 
10,000-ton pocket battleship Deutschland had _ re- 
rurned safely to port after a career on the high 
seas aS a commerce raider. 

Neutral nations found the developments of the 
war almost as trying, this week, as did the belliger- 
ents themselves. Winston Churchill, First Lord of 
the British Admiralty, saw fit last Saturday to 
make an international radio address in which he 
asked the neutrals to make common cause with the 
Allies against “aggression and wrong.” This invita- 
tion was declined sharply and without thanks by 
the small neutrals in the war zone. Some neutral 
spokesmen saw fit to state that Great Britain is 
not fighting for neutral rights, nor even for Poland 
or Czechoslovakia, but merely in the interests of 
Great Britain. Official circles in London suggested, 
thereafter, that Mr. Churchill was merely expressing 
his own views and not a policy of the British For- 
eign Office. Most of the small neutral States again 
took occasion to warn the belligerents that armed 
force will be resisted by them, from whatever direc- 
tion the attack may come. The British Govern- 
ment found itself involved in a dispute with Japan, 
owing to several interferences with Japanese liners 
in the Far Eastern waters. German citizens of mili- 
tary age were taken by the British craft from the 
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liner Asama Maru, but were not molested on the 
Tatuta Maru, which also was halted. The Japa- 
nese Government promptly demanded a full and 
valid explanation of the Asama Maru incident. The 
British removal of 21 Germans from the ship was 
termed an unfriendly act, and British Ambassador 
Sir Robert L. Craigie was warned that grave conse- 
quences might follow. 

It was in the Balkans, however, and especially in 
Rumania, that the full impact of the European war 
was felt. The conflict between Germany and the 
Allies is more economic than military, and Rumania 
is one of the trump cards in the dreadful game, 
owing to the great oil and other resources of the 
Balkan country. Bucharest reports of Monday indi- 
cated that German armed units had moved through 
southern Poland and attained the Rumanian border, 
with the apparent aim of guarding the railway line 
which connects the Reich and Rumania through the 
area of Poland assigned to Russia. These reports 
sharpened the diplomatic conflict as to Rumanian 
economic activities, especially with respect to oil. 
The British Government on Tuesday informed Ru- 
mania, politely enough, of the London hope that no 
action would be taken to impair the relations be- 
tween the two countries. This diplomatic way of 
asking Rumania not to lean too far to the German 
side resulted, it is understood, from Rumanian 
measures which could be construed as preparations 
for enlarged oil shipments, regardless of the fact 
that British and French capital developed most of 
the oil resources of the country. But Rumania con- 
templated, on her northern border, the chilling 
sight of Nazi troops, and official comments in 
Bucharest were designed to offend neither side. 
The incident shows indisputably that German and 
Russian authorities are working in close concert. 
Also of some significance is an announcement by the 
Turkish Government, Wednesday, of a new trade 
agreement with Germany. 

Russia and Finland 

ATTLE is being joined more and more intensely 
in the epic struggle of little Finland against 
the invaders from Russia, who began their unpro- 
voked attack nearly two months ago. All accounts 
agree that fighting took place this week along much 
of the border between the two countries. Reports 
of the military developments emanate chiefly from 
Finland, and it is not necessary to question their 
accuracy to realize that the struggle is approaching 
a crucial phase, in which the disparity of men and 
resources may well play an increasingly important 
part. Heavy Russian attacks at many points were 
noted by Helsinki observers, with concentrations 
especially important on the Karelian isthmus and 
north of Lake Ladoga. In the “waist” of Finland 
and far to the north on the Petsamo front, Red 
troops likewise are said to be increasing their opera- 
tions. Snow hampered all movemenets, but the in- 
tense cold of recent weeks appears to have abated 
somewhat, and this circumstance may well be a 
factor in the current military developments. It is 
earnestly to be hoped that Finnish strength will 
continue to suffice for this growing threat. But 
even if it be assumed that each Finnish soldier de- 
fending his homeland is worth 10 attackers, the pro- 
digious disparity between Russian and Finnish re- 

sources must not be lost sight of in this matter. 

The Finnish high command reported day after 
day, in the week now ending, that Russian attacks 
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were repulsed on the widening front. On the 
Karelian isthmus one day, and in the waist of Fin- 
land on the next, the attackers were beaten back, 
with heavy losses. The Finns lost only a few men 
in these engagements ,owing to their knowledge of 
the terrain and their skill and determination, while 
the Russians sacrificed not only many dead but 
also much war material. The very insistence of 
these Russian attacks suggests, however, a more ex- 
tensive Russian organization for the conflict than 
Moscow seemed to think necessary when aerial 
bombers first crossed the border on Nov. 30, to be 
followed by waves of invading troops. The air- 
plane attacks on helpless Finnish civilians con- 
tinued all this week, but were said to be doing little 
real damage. Early in the week the Finns sent 
their own aircraft over the border for attacks on 
Russian aerial and naval bases. It is quite evident, 
however, that Russia maintains control of the air, 
and in modern military operations this is a factor 
of first-class importance. Swedish and Norwegian 
volunteers crowded to the side of the defending 
Finns, and those Scandinavian countries doubtless 
increased the aid which their spokesmen promised 
the small country. The effect of such assistance re- 
mains to be determined, and much the same can be 
said of the help promised to Finland by the British 
and French Governments. In the Allied capitals 
there was talk this week of severing relations with 
Russia and even of formal declaration of war, but 
in view of the major conflict which Great Britain 
and France already have on their hands, such a pro- 
cedure seems improbable. Financial aid to Finland 
by the United States, both official and unofficial, 
has attained impressive proportions, with its effect 
upon the conflict a matter of conjecture. Mean- 
while, the unequal struggle continues. 


Latin-American Trade and Debts 


LTHOUGH the Administration in Washington 
A assuredly has not abandoned its notions of 
some months ago that trade between the United 
States and Latin America might be expanded vastly 
in consequence of the European war, a degree of 
caution has replaced the early predictions of im- 
mense strides in this field. The collapse of recipro- 
cal trade treaty negotiations with Argentina and 
Uruguay doubtless has much to do with this realis- 
tic tendency. It appears, however, that some 
strange proposals still are under debate, such as the 
formation of an inter-American bank, to be set up 
principally with United States capital, to promote 
trade and financial relations. All too obviously, the 
essence of this proposal is a handsome contribution 
by the United States toward the capital resources 
of the proposed institution, to be used in the tempo- 
rary amelioration of exchange difficulties which re- 
quire a deeper and more lasting remedy. A Wash- 
ington dispatch of last Tuesday to the Associated 
Press mentioned $100,000,000 as the possible capital 
of this bank, with all the American republic par- 
ticipating. Whatever the sum, the fact is inescap- 
able that the United States alone could make a 
really substantial contribution to such an _ insti- 
tution. 

Before any contribution is made by the United 
States Government to a Central Bank for the Amer- 
icas, it is advisable for the defaulting countries to 
adjust their dollar debts in a reasonable and sensi- 
ble manner. It is rumored persistently that coun- 
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tries which have not already taken measures toward 
this end will do so soon, but the evidence is not 
impressive. The only indication of this nature re- 
cently disclosed is the registration by Panama, 
Tuesday, of a plan for the composition of the dollar 
indebtedness of that Central American republic. 
As filed with the Securities and Exchange Commis- 
sion, this plan calls for the refunding of some $18,- 
000,000 of dollar bonds, some in good standing and 
some in default, on the basis of certain revenues 
available to Panama within the United States, in 
consequence of treaty arrangements dating back to 
1903. Unfortunately, Panama appears to have 
neglected, in this connection, its pledge of its full 
faith and credit, and also of certain internal rev- 
enues. The debt composition procedure nevertheless 
can be regarded as a step, albeit a small one, toward 
removal of obstacles to a free flow of trade and of 
funds in the business relations of the United States 
and its sister republics to the south, and it deserves 
serious consideration. Moves by Brazil, Colombia 
and other complete defaulters would be similarly 
meritorious, and would tend to modify the trade 
and debt problems now faced in the Americas. 


Canadian Parliament 


OLITICAL differences in Canada have been far 
from dissolved by the requirements of the 
European war in which the Dominion now is fully 
engaged, and the divergencies of sentiment were re- 
flected, Thursday, in the shortest parliamentary 
session in all of Canada’s history. New elections 
are to be held soon, and the issue of the prosecution 
of the war then will be tested at the polls by the 
Liberal regime of Prime Minister Mackenzie King 
and his opponents. That the eighteenth session of 
the Ottawa Parliament would be stormy was indi- 
cated last week, when the Ontario Provincial Legis- 
lature expressed dissatisfaction with the conduct of 
the war by the Canadian Government. Soon after 
the Parliament assembled, Thursday, Mackenzie 
King requested Governor General Lord Tweedsmuir 
to dissolve the legislative body, and to this request 
the representatives of the London Government im- 
mediately consented. Three hours after the Mem- 
bers met they were dismissed, and new elections 
probably will take place in March. The Conserva- 
tive opponents of the Prime Minister were reported 
to be highly incensed by the developments, which 
deprive them of the opportunity to present their 
views in the national legislature. In all likelihood 
the election campaign that now impends will be a 
bitter one. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the’week in 
the discount rates of any of the foreign central 
































banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate tn Pre- Rate in Pre- 
Country Effect Pate otous Country Fffea Date vtous 
Jan.26| Effective Rate Jan.26| Effective Rate 

Argentina..| 3% |Mar. 11936)  .. Holland ...| 3 Aug. 29 1939; 2 
Belgium...| 2% |July 61939) 3 Hungary...| 4 Aug. 29 1935) 4% 
Bulgaria...| 6 Aug 151935) 7  —_—_—_ 3 Nov. 28 1935) 3% 
Canada....| 2% |Mar.111935| —. ST dowd 4% |May 18 1936) 5 
GRE iscnces 3 Dec. 16 1936; 4 Japan.....| 3.29 |Apr. 7 1936) 3.65 
Colombia 4 July 18 1933) 5 MABcccces, §& Jan. 141937) 4 
Csechoslo- Lithuania..| 6 July 151939) 7 

vakia .. Jan. 11936) 3% ||Morocco...| 6% |May 281935) 4% 
Danzig - - . 4 Jan. 21937) 5 Norway ...| 4% |Sept.22 1939] 3% 
Denmark ..| 5% |Oct. 101939) 4% ||Poland....| 4% |Dec. 171937) 5 
| ER 3 June 30 1932} 3% |/Portugal...| 4 Aug. 111937) 4% 
England - . 2 Oct. 261939) 3 Rumania _..| 3% |May 51938) 4% 
Estonia... 4% |Oct. 11935) 5 SouthAfrica} 3% |May 1419232) 4% 
Finland .. 4 Dec. 31934) 4% |iSpain....- *4 Mar. 29 1939} 5 
France ....| 2 Jan. 41939) 2% |/Sweden....| 3 Dec. 15 1939} 2% 
Germany . 4 Sept.22 1932) 5 Switzerland| 1% |Nov. 26 1936) 2 
Greece ___. 6 Jan. 41937' 7 Yugostavia_ 5 Feb. 11935' 6% 





* Not officially confirmed. 
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Bank of England Statement 


HE Bank’s statement for the week ended Jan. 24 
shows a further contraction of £4,658,000 in 
note circulation, bringing the total returned from cir- 
culation since the holiday peak, Dec. 27, to £31,824,- 
983. The return flow in the same period a year ago 
amounted to £40,881,789. The Bank’s nominal 
holdings of gold fell off £27,418 in the latest state- 
ment week and so there resulted a net gain of £4,631,- 
000 in reserves. There was a further increase of 
£19,509,000 in public deposits, raising the total to 
£56,687 ,000 in comparison with £12,918,249 a year 
ago. Other deposits decreased £21,002,970, reflect- 
ing a loss of £22,340,666 in bankers’ accounts and a 
gain of £1,337,696 in other accounts. The propor- 
tion of reserves to deposit liabilities rose to 32.3% 
from 29.5% a week ago, and compares with 37.6% 
last year. Government securities fell off £4,905,000 
and other securities £1,189,184. Of the latter amount, 
£496,797 was from discounts and advances and £692,- 
387 from securities. No change was made in the 2% 
Bank rate. Below we furnish a statement showing 
the different items for several years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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| yan. 24, | Jan.25, | Jan. 26, | Jan.27, | Jan. 29, 
1940 1939 1938 1937 1936 
£ £ £ £ £ 
Circulation. ........ 522,791,000| 463,845,014| 473,197,968 | 452,297 ,009| 397,138,330 
Public deposits... .. 56,687,000) 12,918,249) 13,554,954; 12,133,451) 15,851,331 
Other deposits_--...- 123, 150,518/ 154,901,707/| 150,421,006 135 ,864,806' 142,762,748 
Bankers’ accounts_| 80,130,611/118,188,203|/113,072,470| 98,423,200/ 106,040,194 
Other accounts...| 43,019,907! 36,713,504) 37,348,536) 38,441,606) 36,722,554 
Govt. securities... .. 112,291,164; 82,006,164 98,943,165) 78,635,988, 80,045,001 
Other securities. _ ... 27,330,005) 40,646,043) 29,385,565, 26,741,815, 32,741,082 
Disct. & advances 3,269,968) 18,784,290) 10,428,329) 8,018,141) 18,752,854 
Securities........ 24,060,037; 21,861,753) 18,957,236) 18,723,674) 13,988,228 
Reserve notes & coin) 58,222,000) 63,241,721| 53,763,598) 61,762,951) 63,977,875 
Coin and bullion__._| 1,012,813) 127,086,735|326,961,566' 314,059,950 201,116,205 
Proportion of reserve) 
to liabilities... .._| 32.3% 37.6% 82.70% 41.40% 40.33% 
Bank rate.........- 2% 2% 2% 2% 2% 
168s. (84s. 1144d.\84s. 1144d.'84s. 1144d.\84s. 114d. 





Bank of France Statement 


HE statement of the Bank for the week ended Jan. 
18 showed a further decline in note circulation of 
667 ,000,000 franes, which reduced the total outstand- 
ing to 151,725,000,000 francs, compared with the 
record high, 152,969,000,000 francs, two weeks ago, 
and 109,270,895,990 frances a year ago. French com- 
mercial bills discounted rose 264,000,000 francs and 
creditor current accounts 422,000,000 francs, while 
the items of advances against securities and tem- 
porary advances to State fell off 21,000,000 francs 
and 1,000,000 frances, respectively. The Bank’s gold 
holdings remained unchanged at 97,266,717,845 
francs, compared with 87,265,279 ,308 francs a year 
ago. The proportion of gold on hand to sight liabili- 
ties is now at 58.23%; last year it was 62.75%. Be- 
low we furnish the various items with comparisons 
for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 








Changes 
for Week Jan. 18, 1940 | Jan. 19, 1939 | Jan. 20, 1938 
Francs Francs Francs Francs 
Gold holdings- .-.... No change!/97 ,266,717,845|87 ,265,279,308 58 ,932,868 ,325 
Credit bals. abroad _ No change 47,000,000 15,293,868 19,369,568 
aFrench commercial 
bills discounted_.| + 264,000,000) 10,352,000,000) 7,847,755,567|11,532,937,471 
b Bills bought abr’d) -......... *67,478,534 767,411,401 853,342,384 


3,476,000,000| 3,417,465,377| 3,894,164,293 
—667 000,000) 151725 000,000) 109270 895,990 91,865.191.920 
+ 422,000,000] 15,318,000,000| 29,789,008 ,882 26 ,562,829,486 


—1,000,000/ 35,222,990, 139) 20,627 ,440,995/31,903,974,773 
Propor’n of gold on 


hand to sight liab- +0.09% 58.23% 62.75% 49.76% 


* Figures as of Dec. 21, 1939. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advanees to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank's gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 


out int. to State... 

















that date and from June 30, 1937. valuation had been at the rate of 43 mg. gold 0.9 

fine per franc; previous to that time and subsequent to Sept. 26, 1936, the value 

by 49 mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 
e franc. 
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Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday are 1 1-16%, as against 1 7-16% 

on Friday of last week, and 1 1-16% for three-months’ 
bill, as against 114% on Friday of last week. Money 
on call at London on Friday was 1%. At Paris the 
open market rate is nominal at 244% and in Switzer- 


land at 1%. 
New York Money Market 
ONEY market dealings in New York were slow 
and at unchanged levels this week in all de- 
partments. The situation was merely unchanged 
from previous weeks and months. The Treasury 
sold last Monday a further issue of 91-day discount 
bills, and awards were at an average “fractionally 
under par,” which contrasts with awards above par 
value in three previous weeks. Call loans on the 
New York Stock Exchange held at 1% for all trans- 
actions, while time loans again were 114% for ma- 
turities to 90 days, and 114% for four to six months’ 
datings. 
New York Money Rates 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 114% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has shown further improvement this week. Prime 
paper has been in larger supply and the demand has 
been good. Ruling rates are °*4%@1% for all 
maturities. 
Bankers’ Acceptances 
HE market for prime bankers’ acceptances con- 
tinued quiet this week. Few high class bills 
have been available and the volume of business has 
been light. There has been no change in rates. 
Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 
90 days are 144% bid and 7-16% asked; for bills run- 
ning for four months, 9-16% bid and 4% asked; 
for five and six months, 54% bid and 9-16% asked. 
The bill buying rate of the New York Reserve Bank 
is 44% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Previous 

Jan. 26 Established Rate 

Rvtidéwaacasésocccese i Sept. 1, 1939 1% 

OS eee 1 Aug. 27, 1937 1% 
Philadelphia... ...........- 1% Sept. 4, 1937 2 
Dt indepadcéunsccoied 1% May 11, 1935 2 
ietldsatinedadned 1% Aug. 27, 1937 2 
Bis ante csoccceoscencs *1% Aug. 21, 1937 2 
GC ittendsscccbosnoasd *1% Aug. 21, 1937 2 
TEEPE EAL AE *1% Sept. 2, 1937 2 
Minneapolis. ............. 1% Aug. 24, 1937 2 
Pt Es ccccsescosnes "1% Sept. 3, 1937 2 
Pic atidadcaddsnaccset *1% Aug. 31, 1937 2 
San Francisco. _..........-. 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16. 1939. Atlanta, Kansas Citv and Dallas; Sept. 21, 1939, St. Louis. 


Course of Sterling Exchange 
TERLING exchange is ruling firm and steady, 
owing largely to the official quotations fixed by 
London. The volume of business continues ex- 
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tremely limited. The free forward market shows 
improvement, favoring sterling. In the New York 
free market the range for spot sterling has been be- 
tween $3.96 and $3.987% for bankers’ sight bills, com- 
pared with a range of between $3.95 and $3.975¢ last 
week. The range for cable transfers has been be- 
tween $3.9614 and $3.9914, compared with a range 
of between $3.9514 and $3.977% a week ago. 

The official exchange rates fixed by London have 
shown no change since Jan. 8: New York cables, 
$4.0214@$4.031%4; Paris checks, 17614-17634; Am- 
sterdam, 7.50-7.55; Canada, 4.43-4.47. Berlin is 
not quoted. 

The lira is unofficially quoted at 78.00. 

The following official rates are fixed by London for 
one-month delivery: New York, 34 cent premium to 
parity; Paris, parity for sellers and buyers; Amster- 
dam, 114 Dutch cents premium to par; Brussels, par 
to 2 centimes discount; Zurich, 3 centimes premium to 
par. In the New York free market 90-day sterling 
is relatively steady, ranging between 354 and 3% 
points discount from the basic cable rate. 

There can be little doubt that sterling and the 
major foreign exchanges will be held steady for 
some time, owing to the fixed rates established by 
London and the general acquiescence of most finan- 
cial centers throughout the world in the British ex- 
change and financial policies. But in the longer view 
the prospect for a steady and firm sterling unit at 
around present levels is not promising. 

A factor operating in favor of the British and 
other foreign exchange policies is the impossibility, 
owing to official control, of free market speculative 
operations. The range for sterling this week in the 
York free market of between $3.9614 and $3.987% 
for cable transfers reflects the underlying steadiness 
and strength of the unit as contrasted with the quota- 
tion of $3.8734 on the outbreak of Soviet-Finnish hos- 
tilities. The firmness is further illustrated when it is 
recalled that at about that time 90-day futures in the 
New York market were quoted as low as and even 
lower than 6 points under the basic cable rate, whereas 
today and for the past week the discount has ranged 
between 3%4 and 3) points under spot. 

The outstanding feature of the market, which ap- 
plies not only to sterling but to all foreign exchange, 
is the extremely limited character of the operations. 
Demand is slight and offerings are modest. Hence 
the smallest transaction influences the day-to-day 
rates in the absence of countervailing factors. When- 
ever Far Eastern or European holders liquidate their 
sterling balances their offerings are apparently readily 
taken by American importers and others owing 
debts in terms of London exchange. 

The British authorities have for some time had 
under consideration plans for tightening exchange 
restrictions for the purpose of preventing unauthor- 
ized transfers of sterling assets from British to non- 
resident account and thereby reducing the amount of 
sterling available for sale to non-residents in outside 
free markets. c 

Interest centers on British endeavors to expand ex- 
ports and to keep imports at the lowest practicable 
minimum. Encouragement is given only to the im- 
portation of such materials as may be required for 
munitions and other war supplies. Food and other 
imports considered essential in normal times are 
rigidly restricted, and according to statements re- 
cently made by Sir John Simon and other official 
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spokesmen may be still further curtailed. Ration- 
ing in Great Britain can hardly be extended further. 

Commodity prices have risen sharply and in finan- 
cial circles fears of impending inflation are expressed. 
The high volume of bank note circulation is indica- 
tive of the inflationary trend. The British authori- 
ties are making every effort to expand exports, espe- 
cially to the Commonwealth nations and to those nor- 
mally considered in close economic alliance with 
Great Britain, such as Turkey, Egypt and the South 
American countries. Frequently exports are pro- 
moted on the basis of barter arrangement, as in the 
case of Turkish tobacco, Egyptian and Brazilian cot- 
ton and Argentine food products, which are all ex- 
changed for British manufactured goods. Despite 
the visibly apparent success of other nations in cap- 
turing normally British markets in the past four 
months, such success can only be temporary be- 
cause the British hold on these markets is based upon 
the overwhelming predominance of British private 
investments in those countries. 

The London ‘Economist’ index of British com- 
modity prices published on Jan. 21, based on 1927 
as 100, was 92.4% on Jan. 16, compared with 89% a 
month earlier, 86.7% on Nov. 28, 83.3% at the end 
of October, 76.8% on Sept. 27, 70.3% on Aug. 30, 
and 60.4% on Sept. 18, 1931, just before the suspen- 
sion of gold payments by Great Britain. The ad- 
vance in commodity prices is a source of concern to 
official and financia: London. The steep increase is 
of course due to war conditions and has had much to 
do with the imposition of rationing restrictions. 

Board of Trade statistics show that for the four 
months, September to December, inclusive, the av?r- 
age index number was 113.5, or 11.9% higher than 
the level for the whole of 1938, while the average 
for the eight months January to August, inclusive, 
was 3.8% lower. The increase between August and 
December was 23.2%. The fact that the rise is now 
proceeding less rapidly than in the first month of 
the war is satisfactory as far as it goes, implying as 
it does that some degree of control is being achieved. 

The Government’s spokesmen are making repeated 
references to the necessity of combating the vicious 
upward spiral of wages and prices and the danger of 
post-war inflation and collapse. Only recently Sir 
John Simon, Chancellor of the Exchequer, warned the 
people that it is necessary to save material goods, 
halt inflation, and aid in covering the cost of Great 
Britain’s war effort. 

The British Government’s decision on Jan. 17 to 
offer the holders of the £350,000 ,000 414% conversion 
loan maturing next July the opportunity of exchang- 
ing their bonds for a new 2% five-year loan at par 
or of being paid off on the maturity date was remark- 
ably well received in London. 

Fully £300,000 ,000 of the 414% issue was promptly 
converted. It was estimated that about £200,000,- 
000 was held by banks and discount houses which had 
acquired the issue as a short-term bond, while Gov- 
ernment departments are estimated to have held 
another £100,000,000. A total of £50,000,000 was 
estimated as held by private investors who are more 
likely to take cash and invest the proceeds in national 
defense bonds and savings certificates. 

The success of the conversion offer is believed to 
point to the likelihood of still lower money rates 
in London and to the probable further lowering of the 
Bank of England’s rediscount rate to an all-time 
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low of 144%. It seems to be the object of the British 
authorities to force down the Bank of England rate 
and money rates generally in order to prepare for 
the launching of a new war loan of approximately 
£1,000,000 ,000. 

The Government is in a strong position to enforce 
its cheap money policy, yet in financial quarters 
there is some opposition to any further reduction in 
money rates. 

The Bank of England’s price for gold continues 
at 168s. per ounce. Call money against bills is un- 
changed at 34% to 1%. Bill rates are as follows: 
two-and three-months bills, 1 1-16%; four-months 
bills, 114%, and six-months bills, 1 3-16%. 

Canadian exchange continues to be governed by 
the official rates on Montreal as fixed by London and 
hence rules at a discount in terms of the United States 
dollar. Montreal funds ranged during the week be- 
tween a discount of 12% and a discount of 11 9-16%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Jan. 17, 1939. 


GOLD EXPORTS AND IMPORTS, JAN. 11 TO JAN. 17, INCLUSIVE 





Imports Exports 
PB ae _.*$2,288,186 $15,124 
Refined bullion and coin... ..--- Se , she EE... 24 seh 
Se ee Re. Ts peers $57 ,860,333 $15,124 
Detail of Refined Bullion and Coin Shipments— 
Cl ..onnddushnbuneedhtnkhe sadneaa when $32 
TEN ECE E ESSE S SS Thee ae Peper or epee eee i 8 nase se 
I a et erin id Ft * eae 
FE only Bg SR Pg 6 ee eee GGeewee | sasdsdsx 
NS oe th, pence buneaneeame | SR 
Cn srecgial aid aidinw anaes Bp Ay 
SS co cecea se undewuda hE QS Fee 894,773 ett ad 
Japan____ SF ee 
2. * Pee eStery eee 


Union of South Africa _- PED Ed ES PE St 
* Chiefly $469,678 Spain, $406,735 Canada, $144,594 Nicaragua, $150,- 
074 Mexico, $173,684 Venezuela, $109,207 Netherlands Indies, $563,519 


Philippine Islands. 
Gold held under earmark at the Federal Reserve banks was increased 


during the week ended Jan. 17 by $11,770,076. 
The lastest monthly report of the Department of Commerce showed 


that $1,163,004,000 gold was held under earmark for foreign account as 
of Dec. 31, 1939. 
Referring to day-to-day rates sterling exchange 


throughout the week was steady in extremely limited 
trading. Fluctuations in quotations and the volume 
and character of trading offered no real occasion for 
comment. On Saturday last bankers’ sight was 
$3.96@$3.9614; cable transfers, $3.9614@$3.9634. 
On Monday the range was $3.96@$3.96)4 for bank- 
ers’ sight and $3.9614@$3.9634 for cable transfers. 
On Tuesday bankers’ sight was $3.9614@$3.97%,; 
cable transfers, $3.9614@$3.9754. On Wednesday the 
range was $3.9714@$3.9854 for bankers’ sight and 
$3.97 14@$3.98%% for cable transfers. On Thursday 
bankers’ sight was $3.98@$3.987%; cable transfers, 
$3 .9814 @$3.9914. On Friday the range was $3.98 
@$3.9814 for bankers’ sight and $3.9814@$3.9834 
for cable transfers. Closing quotations on Friday 
were $3.9834 for demand and $3.985¢ for cable trans- 
fers. Commercial sight bills finished at $3.97, 
60-day bills at $3.9614, 90-day bills at $3.95%, 
documents for payment (60 days) at $3.9614, and 
seven-day grain bills at $3.973¢. Cotton and grain 
for payment closed at $3.9714. 


Continental and Other Foreign Exchange 
HE French frane continues pegged to sterling at 
the rate of 17614-17634 francs to the pound. 
There is no news of importance pertaining to the unit. 
Transactions in the foreign exchange market are on 
the most limited scale. It would seem now that no 


further repatriation of French funds is in progress. 
Circulation is at a high level and there are some 
signs of a return of a tendency toward hoarding, which 


The Commercial & Financial Chronicle 


Jan. 27, 1940 


is not confined to the national currency but includes 
notes of other currencies. It was shown early in 
January that the United States had a net export of 
$100,000,000 in currency during 1939. The Decem- 
ber net export was $5,000,000. It is believed that 
the trend is continuing. The European demand is 
generally for larger denominations. While most of 
the United States currency exports went to neutral 
countries, it is believed that a large part went to 
France. 

The Belgian currency, like the Holland guilder, 
displays an undertone of weakness, although currently 
the spot rate in the New York free market reflects 
the firmer tone of sterling. The fundamental weak- 
ness in the belga is seen in the sharp discounts on 
futures, with 90-day belgas ruling around 45 points 
below the basic cable rate. On Jan. 24 Paris dis- 
patches stated that a new Belgian issue has been 
announced under the title of “independence loan.”’ 
It takes the form of tax-free four, eight and twelve- 
month bearer certificates, with interest at 2.4%, 
2.7% and 3%, respectively. 

The London check rate on Paris closed on Friday 
at 176.50-176.75, against 176.50-176.75 on Friday of 
last week. In New York sight bills on the French 
center finished at 2.2534 and cable transfers at 2.26, 
against 2.2414 and 2.2414. Antwerp belgas closed 
at 16.92 for bankers’ sight bills and at 16.92 for cable 
transfers, against 16.83 and 16.83. Italian lire closed 
at 5.05 for bankers’ sight and 5.05 for cable transfers, 
against 5.05 and 5.05. Berlin marks are not quoted 
in New York, nor is exchange on Czechoslovakia or 
on Poland. Exchange on Bucharest closed at 0.731% 
(nominal), against 0.7314 (nominal). Exchange on 
Finland closed at 1.85 (nominal), against 1.90 
(nominal). Greek exchange closed at 0.7334 (nomi- 
nal), against 0.7314 (nominal). 

hititindnns 
XCHANGE on the countries neutral during the 
war of 1914-1918 is of especial interest this week 
because of the revaluation of the gold holdings of 
the Bank of The Netherlands, to be effected on 
March 31 pursuant to a plan announced in The Hague 
and at Amsterdam on Jan. 24. 

The gold reserves are to be marked up almost to 
the actual market value on the basis of the depre- 
ciated guilder. Revaluation will cover 18% of the 
depreciation in the guilder, as compared with the 
actual depreciation of about 22% in the exchange 
market. This leaves a slight margin for further 
marking up of the gold holdings in case of necessity. 
The guilder is a floating currency. 

Premier Dirk Jan de Geer explained that The 
Netherlands will maintain the unit on a managed 
currency basis. Financial authorities in Amster- 
dam asserted that the advance in gold valuation does 
not involve any alteration in the present status of 
the guilder. 

The gold stocks of the Netherlands central bank 
since Jan. 2 have been placed at 1,013 ,000,000 guild- 
ers ($557,150,000). The total profit from the mark- 
up is estimated at 221,000,000 guilders ($117 ,130,000). 
Of this profit the Government announced that 116,- 
000,000 guilders ($61,480,000) will be used on behalf 
of the Government loan fund to defray mobilization 
expenses, and of the remaining 105,000,000 guilders 
($55,650,000), about 75,000,000 guilders will be 
placed in the equalization fund, and about 30,000,000 
guilders will go to the Bank of The Netherlands to 
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reimburse it for sterling losses incurred in 1931 when 
Great Britain suspended gold payments. Under the 
revaluation plan the official price of gold will be 
2,009 guilders per kilogram ($1,068) instead of the 
present 1,647.5 guilders ($876). 

Bankers’ sight on Amsterdam finished on Friday 
at 53.10, against 53.17 on Friday of last week; cable 
transfers at 53.10, against 53.17; and commercial 
sight bills at 52.85, against 52.80. Swiss francs 
closed at 22.43 for checks and at 22.43 for cable 
transfers, against 22.43 and 22.43. Copenhagen 
checks finished at 19.33 and cable transfers at 19.33, 
against 19.33 and 19.33. Exchange on Sweden 
closed at 23.83 for checks and at 23.83 for cable 
transfers, against 23.82 and 23.82; while exchange 
on Norway closed at 22.73 for checks and at 22.73 for 
cable transfers, against 22.73 and 22.73. Spanish 
pesetas are nominally quoted at 10.15, against 10.15. 

detail 

XCHANGE on the South American countries 

presents no new features of importance from 
those of recent weeks. The official rates are held 
steady through the operations of the various controls 
and show no variation irrespective of changes in the 
international business situation regarding their im- 
port and export balances. In the free markets the 
tendency is to move in harmony with the fluctuations 
in sterling. Hence the Argentine free peso has a 
firm undertone. This unit has advanced sharply 
from the averages of December, which were around 
29.78. 

Argentine paper pesos, official rate, continues un- 
changed at 29.78 for both bankers’ sight and cable 
transfers. The unofficial or free market rate closed 
on Friday at 22.86@22.90, against 22.87@22.90. 
Brazilian milreis are quoted at 5.13, against 5.13. 
Chilean exchange is quoted at 5.17 (nominal), 
against 5.17. Peru is nominally quoted at 1914 
against 1934. 

etitidipeitils 
XCHANGE on the Far Eastern countries, while 
extremely inactive, displays the familiar ten- 
dency to move in close relationship to sterling. The 
Indian rupee moves in strict alignment with London, 
although the heavy purchases of silver for Indian 
account in both London and New York during the 
past several weeks, a movement which is still in 
progress, might be expected to force the rupee down- 
ward. British demands for Indian products doubt- 
less counteract the outward movement of the rupee 
for silver purchases. Thus far the altered relations 
of Japan and the United States as affected by the 
expiration of their trade agreement have had no 
bearing on yen exchange. The agreement, which 
expired on Jan. 26, will for the present according to 
Washington dispatches be conducted on a day-to-day 
basis. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hong- 
kong closed at 24.80, against 24.72; Shanghai at 
7.75, against 8.00; Manila at 49.85, against 49.85; 
Singapore at 47.75, against 47.75; Bombay at 30.25, 
against 30.25; and Calcutta at 30.25, against 30.25. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1144d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
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special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— 1940 1939 1938 1937 1936 
£ £ £ £ £ 
England _ -- *512,180| 127,086,735) 326,961,566) 314,059,960) 201,116,205 
France ___.| 328,603,000!) 295,813,631} 310,172,991} 365,810,558) 523,091,444 
Germany _- b3,880,900 3,007,350 2,520,050 2,009,750 2,818,050 
Spain ____- ©63,667,000| 63,667,000) 87,323,000) 87,323,000 90,123,000 
|. ees a23,400,000| 25,232,000 25,232,000} 42,575,000 42,575,000 
Netherlands} 85,417,000) 121,770,000) 115,486,000} 64,130,000 55,573,000 
Nat. Belg’m| 102,812,000 98,000,000} 101,908,000) 105,865,000) 97,211,000 
Switzerland 90,371,000} 115,585,000} 81,424,000) 83,488,000 46 825,000 
Sweden___-_ 32,222,000 32,856,000 26,139,000} 25,504,000) 23,365,000 
Denmark _ - 6,500,000 6,534,000 6,544,000 6,551,000 6,555,000 
Norway _.. 6,666,000 8,222,000 7,515,000 6,603 ,000 6,602,000 
Total week_| 744,051,080) 897,773,716/1,091,225,607|1,103,919,268/1,095,854,699 
Prev. week.' 744,777,945' 897,643,938'1,090,709,845'1,099,735,249'1,103,011,917 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,012,813 equivalent, however, to only 
about £512,180 at the statutory rate (84s. 11}4d. per fine ounce), according to 
our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany includes “‘deposits held abroad” and “reserves in foreign cur- 
rencies."" c As of April 30, 1938, latest figure available. Also first report sub- 
sequent to Aug. 1. 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7.9881 gr. gold 11-12th fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
frances per £1; when 65.5 mg., about 125 francs equaled £1. 


The Course of the Bond Market 


Bonds have displayed strength this week, with Govern- 
ments and high grades maintaining a firm tone and lower 
grades advancing moderately. 

High-grade railroad bonds advanced during the week to a 
new high level for 1939-40. Norfolk & Western 4s, 1996, 
recorded at new all-time high of 125% during thé week, 
closing unchanged at 124%. Oregon Railroad & Navigation 
4s, 1946, were up % at 111%. Medium-grade and specu- 
lative rail issues moved to higher ground. New York 
Chicago & St. Louis 6s, 1941, scored a new 1989-40 high of 
86, closing 3 points higher. Defaulted rails in many in- 
stances also moved to new high levels. Chicago Great 
Western 4s, 1959, closed at a new 1939-40 high of 27%, up 
1%; Chicago Indianapolis & Louisville 6s, 1947, scored a 
new high of 17%, gaining 1 point. 

Considered as a whole the utility bond market has been 
without particular interest this week, and movements have 
been small, with the trend moderately upward in all groups. 
A few special situations attracted attention, and consider- 
able activity took place in the New York tractions, Stand- 
ard Gas & Electric debentures and bonds of companies 
operating in the Pacific Northwest, notably Portland Gen- 
eral Electric 4%s, 1960, which lost 6 points at 72; Puget 
Sound Power & Light 4%4s, 1950, which declined % to 94%, 
and Pacific Power & Light 5s, 1955, which closed at 94%, 
off 1%. Holding company debentures as a class also at- 
tracted some attention because of Securities and Exchange 
Commission declarations. 

Among industrials, steels have been mixed, with most 
changes confined to fractions, although the Republic 4%s, 
1961, lost 1% points at 92. Oils also have been mixed, 
with changes fractional, while metals showed fractional 
gains. Among building materials company issues, gains 
have been recorded with the exception of the Pennsylvania- 
Dixie Cement 6s, 1941, which declined 1% points to 95%. 
Strength was displayed among the automobile and auto- 
mobile parts company obligations, with the Electric Auto- 
Lite cony. 4s, 1952, gaining 1%, points at 109%, and the 
Studebaker conv. 6s, 1945, up 2% points at 104. Sugars 
have been off moderately, and meat packing company obli- 
gations showed gains among the medium grades. 

Among foreign bonds there has been considerable unset- 
tlement in Japanese obligations as liquidation in connection 
with the expiration of the United States trade treaty forced 
prices down several points. Brazilian issues received in- 
creased attention, the greatest gain being recorded by the 
Sao Paulo Coffee Loan, which rose over 6 points. The 
balance of the South American list has also been firmer, 
with Uruguayan and Province of Buenos Aires bonds reach- 
ing new highs. Australian issues also gave a good account 
of themselves, with gains up to 4 points. The performance 








of European issues has been unimpressive; there has been 
some strength in Belgian and Norwegian issues, which con- 
trasted with some reactionary tendency in the rest of the 
list. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES ft MOODY'S BOND YIELD AVERAGES ft 
(Based on Average Ytelds) (Based on Indtettual Closing Prices) 
j 
U.8 All 120 120 Domestic Corporate * 120 Domestic 4 120) 120 Domestic Corporate | 120 Domestic 
1940  Gom | Domes Ratings | Corporate by Groups* 1940 Domes Ratings | _Corowans ty Grange 
Da Bonds tte | —_ Datly tte —_ a 
sae Corp.¢| Asa | Ae A | Baa | RR. ;P.U.) Ind. Averages Corp. | Aaa | Aa \_4 Baa | RR. | P. U. | Ind. 
iais ne ttt OS) Ena aalaniaron Beds ee anc Poe —-——| 
Jan. 26 115.52 106.92 122.63 |118.38 |105.41 | 86.64 | 93.53 {112.25 |116.86 || Jan. 26....---- 3.62 | 2.87 3.06 | 3.70 4.85 4.39 3.35 | 3.13 
25..|115.72 106.73 |122.40 118.16 |105.41 | 86.50 | 93.69 |112.05 |116.86 || LS tench 3.63 | 2.88 | 3.07| 3.70} 486 | 4.38 | 3.36 3.13 
24__1115.79 106.92 |122.63 118.16 105.60 | 86.50 | 93.53 |112.25 |116.64 | SSeS | 362] 287| 3.07| 369| 486 | 4.39] 3.35 | 3.14 
23..|115.74 106.73 122.63 |117.94 |105.60 | 86.07 93.21 |112.25 |116.43 | Seer 3.63 2.87 3.08 3.69 4.89 | 4.41 3.35 3.15 
22_.1'115.68 |106.73 |122.63 |117.94 |105.41 86.21 | 93.21 |112.45 |116.43 ee 3.63 2.87 3.08 3.70 488 | 4Al1 3.34 3.15 
20_.'115.65 |106.54 |122.40 |117.94 |105.41 | 86.21 | 93.21 {112.25 1116.43 ! es | 3.64 2.88 3.08 | 3.70 488 | 4.41 3.35 3.15 
19.. 115.64 106.54 |122.63 117.94 |105.41 | 86.07 | 93.21 (112.25 |116.43 | SX 3.64 2.87 3.08 | 3.70 4.89 | 4A41 3.35 3.15 
18../115.50 |106.54 |122.40 117.72 105.41 | 86.07 | 93.21 |112.05 )116.21 | aaa 3.64 | 2.88 3.09 3.70 4.89 | 441 3.36 3.16 
17..|115.48 1106.54 |122.40 |117.72 |105.41 | 86.07 | 93.21 [112.25 (116.21 | Se 3.64 | 2.88 3.09 3.70 | 4.89 | 4.41 3.35 3.16 
16.-|115.41 |106.54 (122.17 (117.72 |105.41 | 86.21 | 93.21 (112.05 |116.43 | Diictonenaw 3.64 2.89 3.09 3.70 4.88 | 4.41 3.36 3.15 
15--|115.77 |106.54 (122.17 117.94 |105.41 | 86.36 | 93.37 (112.25 |116.21 | RES 3.64 2.89 3.08 3.70 4.87 | 4.40 3.35 3.16 
13_./115.96 |106.73 |122.40 118.16 |105.60 | 86.50 | 93.53 (112.25 |116.64 a 3.63 2.88 3.07 3.69 4.386 | 4.39 3.35 3.14 
12.. 116.00 |106.92 |122.63 |118.16 |105.60 | 86.64 | 93.69 112.25 (116.86 || 3.62 2.87 3.07 3.69 4.85 | 4.38 3.35 3.13 
11..'116.05 |107.11 |122.63 |118.16 |105.79 | 87.07 93.85 |112.45 |116.86 || Piiddcogeoe | 3.61 2.87 3.07 3.68 4.82 4.37 3.34 3.13 
10_.'116.12 |107.11 |122.86 |118.16 |105.98 | 87.07 | 93.85 |112.66 (117.07 || Se | 3.61 2.86 3.07 3.67 4.82 4.37 3.33 3.12 
9_.|116.03 |107.11 |122.86 |117.94 1105.98 | 87.07 | 93.85 |112.45 |117.07 DRashceee 3.61 2.86 3.08 3.67 4.82 4.37 3.34 3.12 
8...115.91 107.11 122.63 |118.16 105.79 | 86.92 | 93.85 |112.45 |116.86 || Deeb ingawod | 3.61 2.87 3.07 | 3.68 4.83 4.37 3.34 3.13 
6... 116.03 106.92 |122.86 117.72 |105. 87.07 | 93.85 |112.45 (116.64 | == | 3.62 2.86 3.09 | 3.69 4.82 4.37 3.34 3.14 
5.-|116.05 106.92 |122.63 117.94 |105.60 | 87.07 | 93.85 (112.25 |116.64 Disodanite 3.62 2.87 3.08 3.69 4.82 | 4.37 3.35 3.14 
4..|115.89 | 106.92 |122'63 117.72 |105.60 | 86.92 | 93.53 (112.45 |116.64 | sumone 3.62 2.87 3.09 3.69 4.83 4.39 3.34 3.14 
3..|115.81 |106.73 (122.17 |117.72 |105.41 | 86.64 | 93.37 {112.25 |116.43 || Docebuune 3.63 2.89 3.09 3.70 485 | 4.40 3.35 3.15 
2.-|115.73 |106.54 |121.94 |117.72 |105.22 | 86.36 92.90 |112.25 (116 43 || a >.64 2.90 3.09 3.71 4.87 4.43 3.35 3.15 
1..| Stock ‘Exchan ge Clos ed Tn a» eins Stock Exchan/ge Clos\ed 
High 1940,116.12 (107.11 |122.86 |118.38 |105.98 | 87.07 | 93.85 {112.66 (117.07 || High 1940____-- 3.64 2.90 3.09 3.71 4.89 4.43 3.36 3.16 
Low 1940 115.41 | 106.54 1121.94 117.72 |105.22 | 86.07 | 92.90 |112.05 |116.21 Low 1940...-.-.- 3.61 2.86 3.06 3.67 4.82 4.37 3.33 3.12 
High 1939 117.72 |106.92 | 122.63 118.60 |105.60 | 87.78 | 94.33 |112.05 |116.64 || High 1939_.__-. 4.00 3.34 3.55 4.10 5.26 4.76 3.76 3.64 
Low 1939/108.77 |100.00 |112.45 |108.27 | 98.28 | 81.09 | 87.93 |104.20 |106.54 || Low 1939_._-_-- 3.62 2.87 3.05 3.69 4.77 4.34 3.34 3.14 
1 Yr. Ago} 1 Year Ago— 
Jan. 26'39/112.59 |102.12 |118.81 |113.07 |100.35 | 82.00 | 88.22 |107.88 |112.86 Jan. 26, 1939___| 3.88 3.04 3.31 3.98 5.19 4.74 3.57 3.32 
2 Yrs.A9o| | 2 Years Ago—| 
Jan. 26'38'110.16 | 94.97 '115.14 '107.69 ' 95.29 ' 71.15 ' 80.84 ' 99.14 ‘108.08 Jan. 26, 1938_.__' 4.30 3.21 3.58 4.28 6.11 5.28 4.05 3.56 

















* These prices are computed from average yields on the basis of one ‘typical’ bond (4% coupon. maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 


merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


+t The latest complete list of bonds used in computing these indexes was published in the issue of Jan. 13, 1940, page 179. 
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Dividends to Pay 


By E. D. Kennedy. Reynal & Hitchcock. 
’ 288 pp. $2.50 


Mr. Kennedy sets out to prove that the year 1929 was not 
really “‘prosperous,”’ since out of 456,000 corporations ex- 
isting that year, 1,348 made 80% of the net income of all 
corporations. Since 1930, he says, for that same group 
there has been no “‘depression,”’ but a relative drop in profits. 
Since then, eight depression years have involved, not the 
monopolistic companies, but the small and middle-sized ones 
who are truly competitive. 

An analysis of the conditions leading to these conclusions 
results in a book which is not so much about individual 
er as about the American industrial system as a 
whole. 

Since 1929, the competitive corporations as a unit have 
accumulated “appalling deficits in almost every year.” 
But the thousand “monopolistic companies at the top of the 
industrial heap have never, as a unit, lost a cent.” The 
bulk of their stock, Mr. Kennedy avers, is “owned by a few 
thousand large stockholders, already rich but determined to 
increase their riches at no matter what damage to the gen- 
eral good.” 

In support of this assertion he musters statistical material 

concerning groups and individual companies—notably the 
General Motors—from which we are asked to realize “how 
few companies make how much of the money, and how few 
their large stockholders are.” In supporting this thesis he 
concludes that the price and production policies of the most 
favored corporate giants are a hindrance to the return of 
general prosperity. Also, that the trend of business devel- 
opment tends to stifle initiative, imagination and the con- 
structive value of management. He uses certain specific 
companies as illustrations of , and bad management, 
and leads us to the deduction that, in the face of over-tower- 
ing economic conditions, the present-day president of a cor- 
poration has “declined to the position of a night-and-day 
watchman.” 
_, Of special interest are the facts presented to indicate that 
it Is not necessary to eliminate competitors, as in the early 
days of Standard Oil. Today, competition is eliminated in- 
stead. Of the outright monopoly corporation he says that 
it “is not nearly so much a menace to society as the monopo- 
listic company which hides its true character under a com- 
petitive disguise.” 

The forms which these menaces may take are discussed in 
the light of events which, in late years, have made front- 
page history, as to which history, the author affirms that 
much of it has been distorted to fit in with the editorial 
views of the reporting papers. 

He feels that the leaders of industry have failed to use 
available remedies against pending troubles, which are lead- 
ing up to a “‘permanent depression for all except the few who 
are already secure”’ and a “decline in the standard 
of living for all persons except those whose standards are 
already too high.” Industry is not doing what it can to 
avert these evils, because the industrialist cannot concern 


means with the future when he has his “dividends to pay” 
ow. 





Mr. Kennedy discusses some of the cures proposed against 
the evils which threaten us. ‘‘Unscrambling the big cor- 
porations”’ will lead us nowhere, any more than did the dis- 
solution of the Trusts; and the paid “‘professional’’ director 
will develop into a futile incubus. 

It is difficult to do more than refer to Mr. Kennedy’s major 
ideas, since they require statistical material to their under- 
standing. As a whole, they should arrest the attention of 
those to whom the distribution of wealth is not solely of 
personal interest, but a matter which concerns our eatire 
civilization. To get the full value of Mr. Kennedy’s ideas, 
one must turn to the book itself. It is not hard to read. 

While he covers a field of special interest to the banker 
and the investor, his review of the returns derived from in- 
dustrial shares will prove interesting to the research worker 
in social science. 

When the author turns from industrial facts to the political 
activities springing therefrom, one begins to doubt the keen- 
ness of his eyesight and his freedom from bias. Discussing 
the endeavor to change the character of the Supreme Court 
of the United States by President Roosevelt, he ceases to be 
impersonal, and, in an apologetic mood, becomes distinctly 
partisan. He thereby adds liveliness to one chapter, but 
detracts from its authority. 

While his criticism of industrial management and policy 
may not always command our assent, his criticism, seemingly, 
is meant to be fair. One need not share his fear that the 
capitalistic system is disintegrating in order to believe that 
it will bear mending, and that some of its apparent injustices 
must be thought over. 

One is left to conjecture whether most of the author’s 
dissatisfaction lies in the economic or the moral sphere. 
Probably the situation which he shows us will have to be 
considered against a broader background. After all, his 
study covers a short span of human activity. And time may 
furnish correctives the nature of which we do not even sus- 
pect. Clearly, Mr. Kennedy does not like the conditions 
which he describes, nor the direction in which they are taking 
us. But he is strikingly reticent as to what we should do 
about it. Considering the topsyturvydom of the interna- 
tional situation, and the bearing which it may have on our 
economic life, one may be pardoned for not lightly assuming 
the role of guide and counsellor. wot 


<i 
— 





Woe Unto You, Lawyers! 


Fred Rodell. Reynal & Hitchcock 
274 pp. $2.50 


If the legal tg er on is what Mr. Rodell says it is, its 
members should heed the deterioration of its standards, the 
degradation of its practices. For other callings have lapsed 
to a degree that fills their oldest members with despondency. 
Pharmacy, once the hand-maid of medicine, is now econom- 
ically subservient to the sale of us water and the im- 
provisation of dubious meals; churchmen gaze at empty 


By 


pews; mariners navigate by tuning in on radio waves, and 
factory cooks empty cauldrons into jars and tins, from which 
“chefs” pour out “dinners.” 

one wonders what lies in store. 


With such results attained, 





Volume 150 


As to the legal profession, Mr. Rodell is in no doubt: he 
would not merely mend The Law, but end it. To him, it is 
“nothing but a high-class racket,’’ and he points to ‘““Dewey’s 
grandstand prosecution of a Tammanyite thrown out on a 
technicality so piddling that every newspaper raised an 
editorial howl.’’ 

Mr. Rodell does not mince words. If the meek “shall in- 
herit the earth,” there is small chance of his owning real es- 
tate. He tells us that no lawyer will like his book. This 
statement will not be challenged. It was not written for 
lawyers, but to shake the faith of the “average man” in the 
whole “legal profession, its works and its ways.”’ 

And yet, while avowing such aim, Mr. Rodell describes 
himself as ‘Professor of Law, Yale University.’’ He names 
ten men eminent in the legal hierarchy—some of whom can 
go no higher—who taught him law. He never practised; 
nor sought admission to any bar. But turned to teaching 
young legal heretics. 

Viewed by any attorney, barrister, or judge, his book 
must be seditious, revolutionary, damnable and nihilistic. 
Because, as the Author might say, “the gives the whole show 
away.”” He does it in a way which to a lawyer must be 
rasping, and to the layman uncharitable, intemperate and 
occasionally vulgar. 

He quarrels with the whole background of The Law, the 
incubation process whereby the student’s mind is first de- 

rived of its appetite for truth, clearness, precision and then 
is taught to accept ambiguity, evasion, abstract concepts, 
tautology, and trickery, as the tools and weapons with which 
to delude themselves, and, unwittingly, hoodwink the public. 

“The whole pseudo-science of The Law,” he says, “is a 
fraud not because of its results but because of the 
manner in which it purports to arrive at them.’’ According to 
Mr. Rodell, that explains, in part, why lower courts are 
constantly being reversed by appelate courts, why there are 
so many dissenting opinions, and “how it happens that 57 
of the Nation’s top-ranking lawyers were unanimously wrong 
in advising their clients about the Wagner Labor Act.” 

Distrust and fear of the Law, so often aroused in the lay- 
man, he attributes to the fact that all kinds and deserip- 
tions of legal papers are “phrased the way they are, not in 
order to keep the people whose affairs they deal with out of 
court, but in order to give somebody a better chance of win- 
ning if the affair gets into court,” for, he adds, “every legal 
agreement is drawn up in contemplation of a court fight.” 














THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Jan. 26, 1940. 

Business activity showed a further recession the past 
week, though trade reports did not indicate a general down- 
ward trend. The domestic political situation is indeed be- 
coming a major consideration in business and financial 
circles, taking precedence over war news and business in- 
dices as the moving force behind the stock market. Repre- 
sentative brokers ascribed a large share of Wednesday's 
advance in the securities market to the statement of John 
L. Lewis, Congress of Industrial Organizations head, that 
if Mr. Roosevelt runs for a third term he will go down to 
ignomenious defeat. This statement is bound to have an 
important psychological effect on the country, coming as it 
does from so prominent a labor leader. Further, there is 
evidence of a serious split between important leaders in 
Democratic or New Deal circles. All these developments 
are being watched with keenest interest in that they have 
an important bearing on third-term issue and other items 
of domestic politics, for the great majority of investors feel 
there must be an end of Federal deficits, of governmental 
opposition to business, and to further experimentation in 
the field of economics, if confidence is to be restored and 
the problem of unemployment is to be solved. 

Because of the easier steel situation in the last few weeks 
there is sharper competition for export orders, and yolume 
of inquiries and orders from abroad has been gradually 
expanding in the last few weeks, “Iron Age” states in its 
current summary. At the same time it points out that 
unless new domestic orders are placed at a faster rate than 
has prevailed thus far in January, further curtailment of 
operations is inevitable. “While there are scattered evi- 
dences of improvement in some products, nothing remem- 
bling an upward trend on a broad scale has yet developed,” 
the review says. “Ingot output for the current week is 
estimated at 82%. Shipments are said to be still heavy 
and far exceeding the volume of incoming orders, which 
range from a probable low point of 35% of shipments in 
one important instance to as much as 60% to 65% with 
other companies. The average is perhaps not far from 30%, 
representing perhaps a slight overall improvement from re- 
cent weeks. Current production is largely maintained by 
backlog tonnage carried over from the fourth quarter, but 
this is rapidly deminishing,” the survey continues. “Auto- 
mobile parts makers are curtailing production in anticipa- 
tion of a reduced volume of assemblies, but the automobile 
companies have given indications that they will be in the 
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Because of this peculiar mentality, the language of the law 
“ranges only from the ambiguous to the completely incom- 
prehensible,’”’ which, “by obstructing instead of assisting the 
communication of ideas . . . is very useful—to the 
lawyers. It enables them to keep on saying nothing with an 
air of great importance—and getting away with it.” 

Mr. Rodell proceeds to tell us how this is done, with ma- 
terial culled from court records. In one ease, the Chief 
Justice of the Supreme Court of the United States (name 
not given, nor year) elucidates a point of law in “legal lan- 
guage”’ which, to the layman, must sound like sheer non- 
sense. Repeatedly, he drives home the point that the 
language of the Law needs repairs; till we are set wonderi 
how much is left of the Law’s vaunted dignity, majesty an 
preciseness. 

The fact that justice is “bought,” or rather, that money 
wins its legal fights, is not the least of Mr. Rodell’s asser- 
tions. He would change all that, so as to assure “cheap 
justice to the common man.” He carps at faulty men, and 
underlines many inadequacies which call for remedy. He 
convinces us that it would be a great gain if further deteriora- 
tion in legal standards could be halted. But, as he will 
have it that lawyers are not fellow citizens with the angels, 
one asks for the source from which corrective measures must 
come. One answer is that it will not come from further be- 
spattering of those who have made The Law what it is, nor 
from raking up further questionable practices and methods. 

Mr. Rodell’s suggested cures will bear study. He sees 
much trouble resolved by negotiation, and makes a strong 
plea for the rapid extension of the principles of arbitration 
for the settlement of controversy. A complete recoding of 
the law, and the abolition of nearly all legal practice as 
now understood are urged, in a way which convinces one 
that Mr. Rodell is intensely displeased with his fellow- 
lawyers. 

Much that he says strikes one as unmerited obloquy. 
Yet, though we do not always agree with the author, his 
book contains enough that is commendable to warrant its 
being read by those who live by the law. The layman too, 
if free from to should by all means read it. hen, each 
side may determine whether this is another of those books 
dealing with somewhat similar themes, of which the author 
says—doubtless in ‘‘legal language’’—that ‘‘the trouble with 
them all is not by any means that they are not, for the most 
part, quite right.” W.C. B. 
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Indications of Business Activity 











market next month in preparation for spring manufacturing 
activity.” 

Production by the electric light and power industry of 
the United States for the week ended Jan. 20 fell below 
the preceding week’s total, but was 12.3% above the aggre- 
gate for the like 1989 week, according to figures released 
by the Edison Electric Institute. Output for the latest 
reporting week amounted to 2,572,117,000 kwh., a drop of 
20,650,000 kwh. compared with the preceding week's total 
of 2,592,767,000 kwh. Compared with the total of 2,289,- 
659,000 kwh. for the week ended Jan. 21, 1939, output for 
the latest week increased 282,458,000 hours, or 12.3%. 

Engineering construction awards for the week total $32,- 
678,000, a decrease of 21% from the volume for a week 
ago, and 34% below the corresponding week last year, as 
reported by “Engineering News-Record.” The current 
week’s awards bring engineering construction to $191,977,000 
for the four weeks of 1940. This is 38% lower than in the 
initial four-week period last year. Private awards for the 
period, however, are 12% higher than a year ago. Private 
awards for the week are 16% below last week and 32% 
below last year. Public construction is 28% and 35% lower, 
respectively, than a week ago and a year ago. 

Car loadings of revenue freight for the week ended 
Jan. 20 totaled 645,822 cars, according to reports filed by 
the railroads with the Association of American Railroads 
and made public today. This was a decrease of 21,891 cars 
from the preceding week this year; 59,166 cars more than 
the corresponding week in 1939, and 75,589 cars over the 
same period two years ago. This total was 104.84% of 
average loadings for the corresponding week of the 10 pre- 
ceding years. 

Bank clearings for 22 leading cities of the United States 
for the week ended Jan. 24 again exceeded the comparative 
1939 volume, although the amount went sharply below that 
for the week preceding. Total clearings for the latest 
reporting week, according to Dun & Bradstreet, Inc., 
amounted to $5,109,814,000, or 0.3% more than the $5,094,- 
547,000 for the corresponding week last year. New York 
turnover dipped to $2,980,019,000, which compared with 
$3,145,801,000 last year, a decline of 53%. Turnover for 
the 21 cities outside of New York was $2,129,795,000, or 
9.3% over the $1,948,746,000 recorded for the week ended 
Jan. 25, 1980. 

Automobile production continued its less than seasonal 
decline, falling this week to an estimated 106,400 units, 
according to Ward’s Automotive Reports, Inc. This is a 
decrease of 1.9% from last week’s total, but was a rise of 
19.2% over the 89,200 units produced in the like week of 
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last year. “Current production is at a record high level! 
for this season of the year,” the survey said, and added 
that “the gradual tapering off would continue through most 
of February.” 

Cold weather over most of the country hampered retail 
trade this week, Dun & Bradstreet, Inc., reported today. 
While purchases of seasonal merchandise were well main- 
tained, general sales volume was spotty and on the whole 
not more than fair. “Sub-zero temperatures and heavy 
snows also affected wholesale trading, prolonging the winter 
season in some lines and retarding interest in new spring 
merchandise,” the credit agency said. For the country as a 
whole, retail volume showed an increase of approximately 
3% to 6% over that of the corresponding week last year. 
In many cities, though, sales actually dipped below last 
year’s comparatives, heavy movement of winter merchan- 
dise failing to offset slackness in other lines. “Freak 
weather gave an unusual twist to regional showings,” the 
agency stated. 

The feature of the week was the heavy fall of snow ani 
cold temperatures in many parts of the South. Reports 
from Government sources indicate that because of the long- 
continued abnormally cold weather, heavy damage has re- 
sulted to winter crops in much of the South. In fact, it has 
been one of the most severe periods of sustained low tem- 
peratures in many years. Naturally, complete appraisal 
of the extent of damage is not possible at this time. In 
Louisiana a sustained, hard freeze extended to the coast, 
which killed all tender vegetation and severely damaged 
hardy truck. In Texas extensive harm is indicated to 
truck and gardens, with total loss apparent in many locali- 
ties and citrus damaged considerably in the lower Rio 
Grande Valley; the cabbage crop is probably largely lost. 
In Pacific sections there was some frost damage to vegeta- 
tion in the Imperial Valley of California, and light firing 
was required in some citrus areas; damage was not ex- 
tensive. Aside from the freeze in winter crop areas and 
the trying condition on livestock because of severe tempera- 
tures, the cold weather has had but little adverse effect on 
agriculture. Livestock required heavy feeding rather gen- 
erally, althoygh in North Dakota rather free ranging was 
permitted. In the New York City area it was unusually 
cold, with generally clear skies during the past week. ; 

Today was clear and cold, with temperatures ranging 
from 14 degrees to 27 degrees. Continued fair and cold 
weather is looked for tonight, followed by partial cloudiness 
on Saturday. Sunday cold, with slowly rising temperatures 
predicted for Monday. 

Overnight at Boston it was 16 to 28 degrees; Baltimore. 
11 to 27; Pittsburgh, 5 to 11; Portland, Me., 9 to 24: 
Chicago, 1 below to 10 above; Cincinnati, 2 below to 13 
above; Cleveland, 3 to 13; Detroit, 10 to 20; Milwaukee. 
5 below to 5 above; Charleston, 22 to 36; Savannah, 20 to 
36; Dallas, 18 to 24; Kansas City, Mo., 10 below to 7 above: 
Springfield, Ill., 10 below to 3 above; Oklahoma City. 10 
to 16; Salt Lake City, 31 to 39, and Seattle, 88 to 47.” 

——<$<j____ 


“Annalist’’ Business Activity Index Ended 1939 at 
New High Record 

The “Annalist”’ index of business activity registered a 4% 
advance to 112.3 (preliminary) in December from 108.3 
(revised) in November. In December 1938 the “Annalist’’ 
index stood at 95.0. Last month’s figure was higher than 
the peak of 1937, when the index reached 111.2 in August, 
and compares with 117.2 for the peak of 1929, registered in 
June. The following is taken from an article by John Col- 
lins in the Annual Review and Forecast Number, issued 
Jan. 25: 

Noteworthy in appraising the final quarter is the position of the durable- 
goods items available in the “‘Annalist’”’ index of business activity for 
December. Steel ingot production stands at 141.5, as compared with 
125.7 in November and 127.0 in October. Lumber production at 92.4 was 
up from an October level of 79.6. Zinc production stands at 96.0 as against 
an October figure of 86.9. The textile components are mixed, cotton con- 
sumption showing a substantial rise during the quarter, while silk con- 
sumption suffered an abysmal drop. Freight car loadings held at a high 
level through the fourth quarter, after jumping from an index of 82.7 in 


August to 90.3 in September. The December figure of 93.2 contrasts 
with 84.2 for the final month of 1938. 


TABLE 1—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 





* Dec., 1939 | xNov., 1939 | x Oct., 1939 
93.2 
91.7 
96.3 

*106.6 

*133.7 
141.5 
151.4 

*137.8 5135.5 
152.3 144.8 

wie 149.9 
45.2 61.2 
129.4 x139.7 
*142.4 146.0 
Pa x94.0 
92.4 91.4 
pata 71.8 
ag 92.7 
96.0 93.2 
=a 91.6 


x108.3 





Freight car loadings 
Miscellaneous 


92.9 
87.9 
102.8 
x106.0 
x125.0 
125.7 
134.4 


Electric power production 
Manufacturing 

Steel ingot production 

Pig iron production 
Textiles 

Cotton consumption 

Wool consumption 

Silk consumption 

Rayon consumption 
Boot and shoe production 
Automobile production 
Lumber production 
Cement production 














Combined index 
* Subject to revision. 
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TABLE II—THE COMBINED INDEX SINCE JANUARY, 1933 
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Revenue Freight Car Loadings Total 645,822 Cars in 


Week Ended Jan. 20 
Loading of revenue freight for the week ended Jan. 20 
totaled 645,822 cars, the Association of American Railroads 
announced on Jan. 25. This was an increase of 59,166 cars 
or 10.1% above the corresponding week in 1939 and an 
increase of 75,589 cars or 13.3% above the same week 
in 1938. Loading of revenue freight for the week of Jan. 20 


was a decrease of 21,891 cars or 3.3% below the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 250,708 cars, a decrease of 10,214 
cars below the preceding week, but an iacrease of 29,003 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 142,919 
cars, a decrease of 1,191 cars below the preceding week, and a decrease of 
3,672 cars below the corresponding week in 1939. 

Coal loading amounted to 158,672 cars, a decrease of 5,791 cars below 
the preceding week, but an increase of 31,047 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 28,089 cars, a decrease of 
3.783 cars below the preceding week, and a decrease of 4,942 cars below the 
corresponding week in 1939. In the Western districts, alone, grain and 
grain products loading for the week of Jan. 20, totaled 16,291 cars, a de- 
crease of 3,086 cars below the preceding week, and a decrease of 4,482 
cars below the corresponding week in 1939. 

Live stock loading amounted to 12,484 cars, a decrease of 1,736 cars 
below the preceding week and a decrease of 1 349 cars below the corre- 
sponding week in 1939. In the Western districts alone loading of .ive stock 
for the week of Jan. 20 totaled 9,098 cars, a decrease of 1,440 cars below 
the preceding week, and a decrease of 1,139 cars below the corresponding 
week in 1939. 

Forest products loading totaled 30,660 cars, an increase of 558 cars 
above the preceding week, and an increase of 3,416 cars above the corre- 
sponding week in 1939. 

Ore loading amounted to 10,052 cars, an increase of 720 cars above the 
preceding week, and an increase of 1,088 cars above the corresponding week 
in 1939. 

Coke loading amounted to 12,238 cars, a decrease of 454 cars below the 
preceding week, but an increase of 4,575 cars above the corresponding week 
in 1939. 

All districts reported increases compared with the corresponding week 
in 1939 and all except the Southwestern, reported increases compared 
with the corresponding week in 1938. 





1940 1938 








Week of Jan. 
Week of Jan. 13 
Week of Jan. 20 


529,371 
582,244 
586,656 


552,568 
580,740 
570,233 


1,703,541 


667,713 
645,822 





592,392 | 
| 


1939 | 
| 
| 
| 
| 


1,905,927 1,698,271 


The first 18 major railroads to report for the week ended 
Jan. 20, 1940 loaded a total of 302,485 cars of revenue 
freight on their own lines, compared with 312,039 cars in 
the preceding week and 276,788 cars in the seven days 
ended Jan. 21, 1939. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 








d from C 





Loaded on Own Lines | Recet 
Weeks Ended— 


Jan. 20;Jan. 13\;Jan. 21| Jan. 20;Jan. 13 
1940 1940 1939 1940 1940 


16,661| 17,204] 19,277| 5,387] 5,753 
31,266| 24,843] 15,834 

23,048] 19,364] 8,462 
15,644] 14,367| 7,758 
19,620] 18,497] 8,149 
14,814] 13,138] 10,080 
3,378| 3,422] 1,475 
1,686, 2,130 
3.919] 2,644 
13,009} 9,143 
34,246] 39,741 
4,642] 10,665 
15.996] 4,516 
52,491| 38,334 
4,909| 5,450 
4,389] 5,982 
23,612} 8,183 
4,981] 8,938 


312,039'276,788' 192,871 207 ,921'191,155 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 








Atchison Topeka & Santa Fe Ry. 
Baltimore & Ohio RR 


Chicago Burlington & Quincy RR. 
Chicago Milw. St. Paul & Pac. Ry 
Chicago & North Western Ry... 
Gulf Coast Lines 

International Great Northern RR 


Lines 
New York Chicago & St. Louis Ry 
Norfolk & Western Ry 
Pennsylvania 
Pere Marquette Ry 


southern Pacific Lines 


4,668 
42,166 
6,014 
6,094 485 
7,908! 8,081 
9,669) 8,220 





























Weeks Ended— 
Jan. 20, 1940 | Jan. 13, 1940 | Jan. 21, 1939 
21,706 
28 ,022 
11,281 


61,009 








23,998 
32,867 
12,618 


21,331 
32,311 
11,976 


Chicago Rock Island & Pacific Ry. 
Illinois Central System 
St. Louls-San Francisco Ry 








65.618 | 69,483 


In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Jan. 13, 
1940. During this period 93 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 13 
Total Revenue Total Loads Recetved Total Revenue | rotal Loads Recetoeg 
Ratiroads Freight Loaded Jrom Connections Ratiroads Fretght Loaded from Connections 
1940 1939 1938 1940 1939 1940 1939 1938 1940 1939 
Eastern District— Southern District—(Concl.) 
eee 590 568 551 1,313 1,231 Be aE En . ponctenenend 1,565 1,649 1,974 2,063 1,878 
Bangor & Aroostook. ........- 1,983 1,914 2,511 148 179 Nashville Chattanooga & St. L. 2,434 2,505 2,460 2,770 2,544 
Boston & Maine.__....... .-. 7,615 8,145 6,737 10,535 10,247 Norfolk Southern._.......... 847 983 893 1,041 1,076 
Chicago Indianapolis & Louisv- 1,515 1,495 1,470 2,260 1,697 Piedmont Northern - ------..- 380 383 384 1,414 1,063 
18 21 33 60 41 Richmond Fred. & Potomac... 265 317 273 4,828 4,240 
1,296 1,063 1,217 1,898 1,764 Seaboard Air Line_._........- 8,710 8,309 8,292 5,610 4,529 
5,438 4,655 4,427 7,429 6,846 Southern System___._.....__. 19,904 18,820 17,520 15,227 13,415 
10,462 7,853 9,468 7,175 5,807 Tennessee Central_____...___. 382 387 372 778 598 
248 329 219 85 84 Winston-Salem Southbound. -.-_ 143 198 143 701 661 
2,917 2,583 1,984 1,952 1,395 
297 247 198 4,089 3,433 , PES CRS eae ert 101,992 91,459 92,755 73,127 62,766 
12,245 10,688 11,056 12,377 11,174 
, 864 4,362 3,282 a!) 7,112 
130 165 110 1,819 1,791 Northwestern District— 
1,728 1,424 1,502 1,493 982 Chicago & North Western....- 14,814 13,027 14,420 11,134 9,320 
 } ep. 9,216 8,163 8,914 6,923 6,213 Chicago Great Western..._... 2,452 2,2 2,648 3,065 2,495 
Maine Central..............- 3,124 3,035 3,064 2,722 2,769 Chicago Milw. St. P. & Pacific.| 19,620 18,217 18,531 9,106 7,314 
Monongahela ............-.-- 4,749 3,651 2,666 185 195 Chicago St. P. Minn. & Omaha. "460 3,532 4,458 3,118 2,817 
NS Shh cinta th nacihinive a 1,931 1,441 1,720 18 25 Duluth Missabe & I. R__._--- 867 579 690 243 125 
New York Central Lines___-__- 38,957 33,409 30,293 43,984 35,849 Duluth South Shore & Atlantic_ 570 425 519 338 304 
N. Y. N. H. & Hartford___-_- 9,668 9,824 ,091 12,362 11,071 Elgin Joliet & Eastern........ 8,371 6,002 4,167 7,646 6,445 
a York Ontario & Western_ 1,117 1,550 1,526 1,943 1,372 Ft. Dodge Des Moines & South. 336 376 370 161 169 
. Y. Chicago & St. Louis___-_ 5,217 4,527 3,880 11,904 9,169 Great Northern -.._. aici enibenen a 9,659 9,165 9,596 2,510 2,409 
N YY. Susquehanna & em: 631 ee  é¢eceu 1,596 1,579 Green Bay & Western ---.-..._ 601 674 541 668 555 
Pittsburgh & Lake Erie. --- ~~~ 6,101 4,475 3,277 5,888 4,260 Lake Superior & Ishpeming- ..- 243 183 308 48 60 
Pere Marquette.............. 5,846 5,164 4,335 6,014 5 070 Minneapolis & St. Louis. .....- 1,681 1,500 1,718 1,884 1,590 
Pittsburgh & Shawmut. ----.. 528 383 340 38 Minn. St. Paul & 8. 8S. M...-.- 5,329 4,443 5,296 2,157 2,053 
Pittsburgh Shawmut & North__ 426 394 408 256 190 Northern Pacific............. 9,734 8,191 8,072 2,852 ,809 
Pittsburgh & West Virginia-_-__ 1,213 775 920 1,765 1,379 Spokane International. ___._.- 78 142 63 218 286 
— Se Se: 552 506 490 988 981 Spokane Portland & Seattle.__ 1,498 1,577 1,271 1,296 1,189 
ES ER Se 5,587 5,030 5,056 9,669 8,182 
Whesling & Lake Erie_______- 3,675 3,335 2,369 3,716 2,976 Tc hbdebedenancmmamenae 80,313 70,289 72,668 46,444 39,940 
ee ae 149,884 | 131,686 | 122,114 | 170,554 | 145,088 Central Western District— 
rn — Atch. Top. & Santa Fe System_| 17,204 18,512 20,307 5,753 5,098 
Alleghany District— STE eet 2,6 2,413 2,664 2,385 1,732 
Akron Canton & Youngstown. 444 410 348 1,081 892 Bingham & Garfield__.......- 373 341 399 89 76 
Baltimore & Ohio.-...-..-.-.- 31,266 25,002 23,226 16,967 13,705 Chicago Burlington & Quincy..| 15,644 13,988 15,868 8,360 6,738 
Bessemer & Lake Erie_....... 2,007 1,302 1,00 1,078 1,101 Chicago & Illinois Midland_-__-. 2,372 1,781 1,729 830 651 
Buffalo Creek & Gauley--.-.-.--_- 326 293 344 2 Chicago Rock Isiand & Pacific.| 10,774 10,776 11,857 9,126 7,670 
Cambria & Indiana--_---.-.-._- 1,541 1,676 1,207 1 17 Chicago & Eastern Illinois... .. 2,760 2,298 2,745 2,766 2,346 
Central RR. of New Jersey... 6,948 5, "085 5,660 11,984 10,106 Colorado & Southern. -_-__.--- 840 733 825 1,530 - 981 
| CIE a aE 657 600 372 56 51 Denver & Rio Grande Western. 3,244 2,857 2,593 2,329 2,081 
Cumberland & Pennsylvania 321 239 150 26 33 Denver & Salt Lake._._...... 1,026 592 641 8 13 
De St... ccctssilinaend 182 183 137 18 22 Fort Worth & Denver City.... 934 1,182 1,230 960 984 
OG i SERS 513 556 486 2,889 2,297 Illinois Terminal............- 1,750 1,612 1,737 1,584 1,023 
Penn-Reading Seashore Lines_. 1,020 797 794 1,637 1,325 Missourt- Illinois... .........- 894 1,006 351 492 300 
foe oe SE stideroas 61,133 51,777 47,850 42,166 32,782 Nevada Northern............ 1,442 893 1,572 136 137 
SES PREC LE S: 13,886 12,211 11,764 17,850 15,433 North Western Pacific........ 432 414 480 423 326 
Union € _, ee 17,511 8,125 6,382 2,076 904 Peoria & Pekin Union. ._.....- 22 4 10 0 0 
Western Maryland..........-. 3,703 3,185 , 2,886 6,984 , 5,457 Southern Pacific (Pacific). ...- 20,229 19,380 19,323 4,336 5,152 
Toledo Peoria & Western... _.. 301 251 375 1,151 1,035 
ih cp atddinaannnbheeioe 141,458 i ,441 102 ,664 04,827 ix Ss, 127 Union Pacific System......... 14,096 13,561 13,849 7,403 6,590 
— SS — ——————————- | ——_————— = I i i 619 379 3 12 8 
Pocahontas District— Western Pacific. ............. 1,300 1,390 1,438 1,875 1,730 
Chesapeake & Ohio..........-. 23,048 19,089 19,544 8,929 7,240 
Norfolk & Western..........- 18,982 15,645 16,051 4,668 4,326 Ts atntdtsrndontacenuat 98,946 94,405 | 100,387 | 51,548 44,671 
Wet tebudennoceadbencd 4,341 4,114 4,565 1,020 1,189 SSSSS.-—(- SSS. SSS | 
Southwestern District— 
5 ES ee re 46,371 38,848 40,160 14,617 12,755 Burlington-Rock Island......- 140 103 114 267 315 
—— = |= = |— == Fort Smith & Western x.....-- 163 241 0 184 
Southern District— Gulf Coast Lines. ............ 3,378 3,402 3,415 1,276 1,486 
Alabama Tennessee & Northern 189 185 161 205 192 International-Great Northern. 1,625 1,608 ,660 2,000 2,227 
Atl. & W. P.—W. RR. of Ala_. 740 667 568 1,329 1,230 Kansas Oklahoma & Gulf. ..-- 168 200 209 1,069 968 
Atlanta Birmingham & Coast__ 572 547 525 1,034 987 Kansas City Southern.......-. 2,235 1,705 1,828 1,838 1,708 
Atlantic Coast Line.......... 9,396 9,101 8,601 5,282 4,748 & Arkansas......... 1,730 1,374 1,482 1,359 1,281 
Central of Georgia............ 3,405 3,659 4,399 3,407 2,720 Litchfield & Madison......... 396 345 212 714 879 
Charleston & Western Carolina 356 379 336 1,402 1,163 Midland Valley.............. 821 523 787 318 213 
a 1,476 1,109 1,054 2,440 2,007 Missouri & Arkansas. ......... 120 116 191 329 242 
Columbus & Greenville. ._.._- 265 332 287 307 379 Missouri-Kansas-Texas Lines_-. 3,768 3,646 3,901 2,665 2,590 
Durham & Southern 140 149 146 507 416 Missouri Pacific. _............ 14,374 12,428 14,290 9,304 8,426 
Florida East Coast 1,029 1,025 941 1,617 969 Quanah Acme & Pacific. ...... 49 109 200 113 84 
Gainsville Midland -.- 23 28 29 81 66 8t. Louis-San Francisco 7,282 6,215 7,576 4,400 3,766 
cdidint iin eendnmae 663 690 682 1,745 1,430 St. Louis Southwestern. 2,203 2,149 2,575 2,513 2,257 
& Florida 278 297 312 528 484 Texas & New Orleans......... 6,856 6,268 6,606 2,968 2,964 
Gulf Mobile & Northern 1,549 1,437 1,356 1,095 1,050 Texas & Pacific. ............. 3,410 3,566 4,262 3,619 3,840 
Illinois Central System 22,153 18,409 21,569 11,299 9,400 Wichita Falls & Southern.._.. 161 172 293 71 38 
Louisville & Nashville 24, Hy 19,589 19,153 5,450 4,723 Wetherford M. W.& N. W.... 33 24 16 29 38 
Macon Dublin & Savannah_._._ 1 192 658 533 
Mississippi Central. ________.- 186 125 133 309 265 0 a a 48,749 44,116 49,992 34,852 33,506 
Note—Previous year’s figures revised. * Previous figures. x Discontinued Jan. 24, 1939. 








Railroads Have 37,099 New Freight Cars on Order on 


Jan. 1 


Class I railroads on Jan. 1, 1940 had 37,099 new freight 
cars on order, the largest number on any corresponding date 
since Jan. 1, 1926, the Association of American Railroads 
announced on Jan. 22. The Association further reported: 


New freight cars on order on Jan. 1, 1939 totaled 5,080. On Jan. 1, 
1938, there were 7,947 on order. New freight cars on order at the begin- 
ning of this year included coal, 20,678; box, 15,143; refrige:ator, 500; flat, 
450; stock, 88, and miscellaneous, 240. 

New freight cars put in service in 1939, totaled 24,528 an increase of 
6,011 compared with 1938, but a decrease of 50,530 cars compared with 
1937. New freight cars installed in service in 1939 included 12,275 box 
cars, 10,927 coal cars, 772 flat cars, 322 stock cars, 147 refrigerator cars, 
and 85 miscellaneous cars. Of the total number installed 6,407 were built 
in railroad shops. 

Class I railroads on Jan. 1, 1940 had 51 new steam locomotives and 
66 new electric and Diesel locomotives on order. On the same date last 
year, there were 30 steam and 43 electric and Diesel locomotives on order, 
and on Jan. 1, 1938, there were 131 steam and 30 electric and Diesel loco- 
motives on order. 

New locomotives put in service in 1939 totaled 320 of which 100 were 
steam and 220 were electric and Diesel. In 1938, 276 new locomotives 
were put in service, of which 165 were steam and 111 were electric and 
Diesel. In 1937 new locomotives put in service totaled 450, of which 
373 were steam and 77 were electric and Diesel. 

New freight cars and locomotives leased or otherwise acquired are not 
included in the above figures. 

——__<———_——— 


Wholesale Commodity Prices Advanced 0.3 of Point 
During Week Ended Jan. 20, According to 
“Annalist”’ Index 

Farm and food products led wholesale commodity prices 
higher during the week ended Jan. 20 and the “‘Annalist”’ 
index closed at 82.0 on Jan. 20, a gain of 0.3 of a point as 
compared with the previous week and only slightly below 
the 1939-40 high. The “‘Annalist’’ further reported: 

Grains were in demand with wheat up 2 to 4 cents a bushel and corn show- 
ing a gain of 1% cents. Livestock quotations were irregular with steers 





and lambs higher and hogs barely steady. Textiles were lower with silk 
suffering another sinking spell. The lull on the Western Front had its 
effect upon the metal market and copper prices weakened % of a cent to 
12% cents a pound. Reflecting higher prices for wheat, bread prices were 
finally advanced 1 cent a loaf. 

*“*“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 




















(1926— 100) 
Jan. 20, 1940 | Jan. 13, 1940 | Jan. 21, 1939 
es SD.. na ccnnenestenteane 78.1 76.9 77.5 
Et ede Pe EES 71.0 70.1 70.2 
I a ns Dela ea cam 77.2 77.7 60.0 
RTE a a EP ee eee. 87.2 87.3 84.1 
RG CUE de tind Saar bead 98.7 99.1 97.4 
PT SEDs sh a bcc canes eceod 72.3 72.3 69.3 
Ey a 86.7 86.7 86.7 
pS SE Se 81.6 81.7 69.8 
Mee CIE 6 0 ub bb etdbnss ocences 82.0 81.7 79.4 
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Moody’s Commodity Index Declines Sharply 
Moody’s Daily Commodity Index closed at 161.0 this 
Friday, as compared with 165.9 a week ago. The principal 
individual deelines were for hides, hogs, silk, and wheat. 
The movement of the index is as follows: 





Fri., Bt, Ts tia tha dwmttien 165.9| Two weeks o. Jem. 38. ws iis 165.5 
Sat., ls Willan ao deodndell Pf ; Month ago, . ey 170.7 
ae”  . are J 16 Year ago, Jan. *26 Mitaéhn wee 141.8 
_ eee 162. 3 1939 pam — Sens. ate © wen tindin an 
Wee; Gs Bicccos 15d stile cs DEE. EDac ctade aun 138.4 
4 SS on gh ge ee mie 163. 8/1940 High—Jan. Pree -F 169.4 
Fri., Ps Mle acc achaaeens i Dedanenk aes 161.0 


Wholesale Commodity Prices Declined 0.3% During 
Week Ended Jan. 20, According to Bureau of 
Labor Statistics’ Index 

The Bureau of Labor Statistics’ index of wholesale com- 

modity prices fell 0.3% during the week ended Jan. 20, 

Commissioner Lubin reported Jan. 25. “Sharp declines in 

prices of wheat, hide:, raw silk and crude rubber largely 

accounted for the decrease,’”’ Mr. Lubin said. “The aill- 
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commodity index receded to the Dec. 23 level, 79.3% of 
the 1926 average.’’ The Commissioner added: 


Foods, hides and leather products, textile products, building materials, 
chemicals and drugs, and miscellaneous commodities declined during the 
week. Fuel and lighting materials and housefurnishing goods advanced 
slightly. Farm products and metals and metal products remzined un- 
changed. 

The index for the raw materials group declined nearly one-half of 1% 
and finished products dropped 0.2%. Average wholesale prices of semi- 
manufactured commodities were steady. Wholesale prices of non-agri- 
cultural commodities fell to the mid-December level according to the index 
for “‘all commodities other than farm products.’’ A minor decrease was 
recorded in the index for ‘‘all commodities other than farm products and 
foods."’ 

The Department of Labor also had the following to say 
in its announcement: 

Pronounced declines in prices of raw silk, together with lower prices for 
cotton goods, worsted yarn, and burlap, brought the textile products group 
index down almost 14%. Falling prices of hides and skins caused the 
hides and leather products group index to drop to the lowest level reached 
since late in September. 

The foods group index dropped 0.6% because of lower prices for flour, 
cornflakes, butter, fruits, fresh beef, cured and fresh pork, cocoa beans, 
peanut butter, pepper, corn oil and peanut cil. Quotations were higher 
for cornmeal, raisins, veal, dressed poultry, lard, coffee, oleo oil, raw sugar, 
and cottonseed oil. In the farm products group a decline of 1.1% for 
grains was counterbalanced by an advance of 1.3% for livestock and poultry 
and the group index remained at 69.5. Lower prices were reported for 
barley, oats, rye, wheat, live poultry, cotton, eggs, apples (Seattle), lemons, 
tobacco, dried beans and sweet potatoes. Quotations were higher for 
corn, cattle, hogs, oranges, peanuts, seeds and white potatoes. 

Higher prices for anthracite and kerosene were responsible for a minor 
advance in the fuel and lighting materials group index. Wholesale prices 
of bituminous coa!] and gasoline declined. Lower prices for quicksilver, 
zine sheets, solder, and pig tin did not affect the index for the metals and 
metal products group, which has remained at 96.0 for the third consecutive 
week. 

A sharp decline in prices of yellow pine timbers accounted for a minor 
decline in the building materials group index. Prices for most paints, paint 
materials, yellow pine lath and flooring were higher. 

As a result of lower prices for fertilizer materials and oils, the chemical 
and drugs group index declined fractionally. Prices for tartaric acid and 
cream of tartar were higher. A fractional advance in prices of bedding 
was responsible for the slight advance in the housefurnishing goods group 
index. In the miscellaneous commodities group, lower prices were reported 
for cattle feed, crude rubber and paper and pulp. 

Index numbers for the main groups of commodities for the past three 
weeks, for the corresponding weeks of a month ago and a year ago, and the 
percentage changes from a week ago, a month ago, and a year ago are 
shown in Table 1. Important percentage changes in subgroup indexes 
from Jan. 13 to 20 are shown in Table 2. 
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Hides and leather products _|103.7|104.1|104.0|104.4) 93 
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Metals and metal products.| 96.0 96.0) 96.1) 94.5) 

Building materials | 93.1) 93.2) 92.9) 93.6) 89.1) 

Chemicals and drugs 78.0| 78.0 76.3) 

Housefurnishing goods 90.1) 90.0) 87.2) 
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All commodities other than } 
farm products.......___| 81.4) 81.7 | 81.8) 78.8 
All commodities other than | 
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PERCENTAGE CHANGES IN WHOLESALE PRICE INDEXES OF 
IMPORTANT SUBGROUPS FROM JAN. 13 TO JAN. 20, 1940 
Increases Decreases (Concluded) 
Livestock and poultry Fertilizer materials 


Grains 
Paint and paint materials 
Other building materials 
Drugs and pharmaceuticals 
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Other farm products 
Petroleum products 
Nonferrous metals 








Wholesale Commodity Prices Dropped Slightly During 
Week Ended Jan. 20 According to National Fer- 
tilizer Association 

The general level of commodity prices declined last week, 
according to the wholesale price index compiled by the 

National Fertilizer Association. This index in the week 

ended Jan. 20 was 78.2, compared with 78.3 in the preceding 

week, 78.0 a month ago, and 72.9 a year ago, based on the 

1926-1928 average as 100. The index in the first week of 

January was 78.5, which was the highest point reached in 

the last two years. The announcement by the Association, 

dated Jan. 22, continued: 


The trend of industrial commodities was upward last week, with the 
index representing the prices of all commodities except farm products and 
foods advancing to the highest point reached since 1937, but this advance 
was more thaa offset by declines in foodstuffs and farm products. A 
moderate decline in the food price average took it to the lowest point reached 
since last August, just prior to the sharp September rise in prices. In the 
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farm product group advances in cotton and grains were counterbalanced 
by declining quotations for hogs and poultry. The fuel average rose to a 
two-year high as a result of mark-ups in fuel oil, gasoline and kerosene 
quotations. Another sharp drop in raw silk, combined with declines in 
burlap and certain cotton textiles, caused another drop in the textile index. 
A decline in the building material index reflected lower prices for tumber 
and linseed oil. 

Although the all-commodity index declined slightly during the week, 
advances in individual prices series out-numbered declines 26 to 23; in 
the preceding week there were 14 advances and 31 declines; in the second 
preceding week there were 26 advances and 20 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 

Compiled by the National Fertilizer Association. (1926-1928—100) 
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Electric Output for Week Ended Jan. 20, 1940, 12.3% 
bove a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Jan. 20, 1940, was 2,572,117,C00 kwh. The current 
week’s output is 12.3% above the output of the correspond- 
ing week of 1939, when production totaled 2,289,659,000 
kwh. The output for the week ended Jan. 13, 1940, was 
estimated to be 2,592,767,C00 kwh., an increase of 14.2% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 
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Week Ended 
Dec. 30, 1939 


Week Ended 
Jan. 6, 1940 


Week Ended Week Ended 
Jan. 20, 1940) Jan. 13, 1940 


10.2 12.3 
10.1 12.8 
16.2 17.5 
10.6 12.8 
14.6 15.8 
16.5 15.4 
7.8 10.6 


Total United States.| 12.3 14.2 
DATA FOR RECENT WEEKS (THOUSANDS 


Major Geographic 
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Nine Per Cent Increase Noted in Bank Debits 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended Jan. 17, aggregated $9,100,- 
000,000, or 8% above the total reported for the preceding 
week and 9% above the total for the corresponding week of 
last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919 amounted to 
$8,367 ,000,000, compared with $7,705,000 ,000 the preceding 
week and $7 ,694,000,000 the week ended Jan. 18 of last year. 
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These figures are as reported on Jan. 22, 1940, by the Board 
of Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 





























No. of Week Ended— 
Federal Reserve Dtstria Centers 
Incl. | Jan. 17, 1940 ; Jan. 10, 1940 , Jan. 18, 1939 
1— Debdiine wedeon 17 $506 ,085,000 $479 ,214,000 $483 941,000 
2—New York........_. 15 3,963,023,000 | 3,593,542,000 | 3,685,720,000 
3—Philadelphia._...___- 18 464,029,000 475,747,000 414,115,000 
4—Cleveland........... 25 583,780,000 522,539,000 497,751,000 
&6—Richmond.-.......... 24 321,720,000 317,705,000 ,606 ,000 
6—Atianta............. 25 287,165,000 274,203,000 256,413,000 
aa  .  . ons 41 1,297,069,000 | 1,226,595,000 | 1,159,334,000 
&—8t. Louls............ 16 269 338, 251,235,000 236 843,000 
9—Minneapolis......... 17 168 ,936 ,000 161,376,000 144,054,000 
10—Kansas City...._.... 28 2-5,075,000 251,795,000 283,004,000 
11—Dallas........ 2. 18 227 ,339,000 208 ,010,000 218 ,066 ,000 
12—San Francisco........ 29 726,263,000 660,985,000 705,788 ,000 
i. Por Riis doles Se 273 '$9,099,822,000 '$8,422,946,000 |$8,382,635,000 





December Business Activity in California Advanced to 
Highest Level Since Summer of 1937, Reports 
Wells Fargo Bank, San Francisco 


California business activity registered a sharp upturn in 
the final months of 1939, and in December reached the 


highest levels since the summer of 1937, according to the 
current “Business Outlook” by the Wells Fargo Bank & 
Union Trust Co., San Francisco. The Wells Fargo index 
of California business stood at a preliminary December 
level of 112.1% of the 1923-25 average, as against 110.9% 
in November and 102.3% in December, 1938. Comparing 
December with November, and adjusting seasonally, three 
of the four index factors—industrial production, carloadings, 
and department store sales—were higher, while bank debits 
showed a decline. 


a. 
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Imports and Exports of United States in First 11 
Months—Geographical Distribution of Various 
Classes of Merchandise 

Figures of the foreign trade of the United States in the 
first 11 months of 1939, divided into several economic 
classes and according to source and destination, were issued 

Jan. 19 by the Division of Foreign Trade Statistics of the 

Bureau of Foreign and Domestic Commerce. They are 

presented in the tabulation below: 


VALUE OF UNITED STATES FOREIGN TRADE WITH GRAND DIVISIONS 
AND PRINCIPAL COUNTRIES BY ECONOMIC CLASSES, ELEVEN 
MONTHS ENDED NOVEMBER, 1939 


(Corrected to Jan. 9, 1940) 


Exports of United States Merchandise 
(Value in Thousands of Dollars—000 Omitted) 


Manuf'd 






































Grand Division Crude Crude |Foodstuffs| Semt- | Fintshed 
and Taal Materi- Food- & Bev- Manu- Manu- 
Country Exjorts als stuffs erages | factures | factures 
eee 1,110,278} 236,277; 62,719) 104,264) 234,206] 472,812 
Northern North Amer.| 440,555| 117,80 23,832! 14,354) 62,412) 222,153 
Southern North Amer.| 268,358 7,317 8,567| 31,100| 45,241| 176,133 
South America. ..-.-- 283,200 9,328 2,405} 12,377) 44,013] 215,077 
Asia......--------- 490,605) 82,024 4,742; 19,031} 131,928) 252,880 
QOSMMER. 2 002 o snccc- 69,878 8,415 310 2,210 9,564) 49,379 
ABER. ccoscccscces- 103,594 2,536 489 2,807 12,589} 85,173 
FOAM ccccccccccce 2,766,468) 463,702) 103,063) 186,144) 539,952/1,473,608 
Argentina_........-.- 60,047 4,084 495 233) 10,904) 44,331 
Australia _........-- 53,537 6,531 100 1,419 7,553| 37,934 
Belgium. -.-.....-.--- 58,589 8,454 9,183 7,266} 10,374] 23,312 
A Sete wintbeew 69,645 2,133 765 620| 12,453) 53,673 
British India__...._- 35,928 2,030 60 567 3,414) 29,857 
British Malaya_-_---_- 8,416 30 170 887 1,782 5,547 
MED bbséscccscece 3,7 4 15 81 133 3,501 
ss eS 432,217} 117,340} 23,578) 11,684) 61,897] 287,719 
GP bietaccvteda 1,398 325 25 78 1 814 
i SETS 2 22,753 791 3 101 6,541 15,317 
0 ees 44,695 15,013 2,420 3,546 8,042 15,674 
Gs cwnccsises 44,867 1,407 392 2,695 4,851 ,522 
Gs dkidesocschoons 73,484 3,704 2,562 15,953 10,317 40,947 
Czechoslovakia *_..-- 3,734 2,188 175 223 4 711 
ee eee 20,244 3,205 301 1,854 3,050} 11,834 
Dominican Republic- 6,085 39 56 828 543 4,619 
Setvicasaies 4,932 16 2 981 579 3,354 
ith diasandoon 12,938 425 190 559 1,743) 10,022 
EE tet cnis kmail 12,379 1,426 110 1,505 2,541 6,797 
PA den enactoeus 143,809 39,170 3,235 3,566 29,910 67 ,927 
i TT 45,389 14,375 768 578 16,523 13,145 
Gold Coast.......... 2,246 ut écbwaa 431 282 1,302 
NN Sick, oneasoon 5,700 7| 36 426 1,114 4,117 
| EE RED 4,641 39) 20 573 368 o 
nnn einien 5,300 19) 151 412 970 3,749 
|” SRehpOees 16,605 1,327| 278 1,495 1,991 11,515 
Iran (Persia)_....--- 4,110 8) 3 7 269 3,823 
RST 8,353 1,034) 2,895 1,032 562 2,830 
SRS CSTR 49,942) 21,779) 70 723| 18,072 9,299 
PE thhacabeoo 5,398 493) 59 589 722 3,536 
) eR, SEs .326| 58,360) 11 598} 93,101) 51,256 
os ocala 14,985 | es 605 3,653 9,4 
EES 71,323 1,174 3,506 1,925 11,880 52,839 
Netherlands Indies__.| 31,364 767 92 883 4,436| 25,186 
Netherlands W. Indies} 35,210 34) 325 1,608; 10,184) 23,059 
Netherlands__..__._- 86,045) 13,901 9,808} 10,009) 19,971) 32,356 
Newfoundland and | 
Qidbbudes 8,197 448 247 2,638 509 4,355 
New Zealand__-_----- 15,107 1,883 166 693 1,889} 10,476 
ET Ati tnawins 27,855 3,649 1,151 3,767 7,579| 11,710 
Panama, Republic of- 11,417 173 345 1,877 1,002 ; 
Panama Canal Zone. - 16,333 506 819 2,801 3,397 8,810 
a 16,385 104 24 613 2,727| 12,917 
Philippine Islands....| 88,145 669 1,343 9,048; 10,562) 66,523 
Poland and Danzig *_ 15,887 5,073) 55 83 5,627 5,048 
| eee 8,783 ee 33 1,013 5,325 
Acie cdiesiaan 19,599 6,954 267 38 3,445 8,897 
Se dnoceecathas 84,504) 14,735 1,451 5,253) 19,536 3,529 
Switzerland __._...-- 14,280 2,761 64 2,107 2,091 7,256 
li Ss i 78 406 ~ 60 897 6,449 
Union of South Africa} 62,021 272) 235 1,104 6,091; 54,319 
Union of Eoviet Social- | 
ist Republics. ____- 41,280 1| 1,546 1 9,766| 29,966 
United Kingdom. ---_- 449,279| 92,749) 31,438! 65,107) 80,929) 179,055 
GO dh abinack ict 4,264 176) 60 84) 1,308 2,635 
Venesuela..._....__. 802 311 625 6,607) 3,834 42,425 
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Imports of Merchandise for Consumption 
(Corrected to Jan. 19, 1940) 
(Value in Thousands of Dollars—000 Omitted) 









































Manuf'd 
Grand Division Crude Crude |Foodstuffs| Semi- | Finished 
and Total | Materi- | Food- | & bev- | Manu- | Manu- 
Country Imyorts als stuffs erages | factures | factures 
Sateges sn ccijucute 561,923 84,921 6,417 96,417) 177,735) 196,433 
Northern North Amer. ; 36,419 32,446 23,879 92,662} 123,130 
Southern North Amer.| 202,717 35,367 60,909 73,111 26,414 6,916 
South America_---.-- 269,984 98,959) 118,327 12,665 37,298 2,735 
PE Neha nen ah be pein 608,680) 341,082 ,394 73,946 89,176 74,082 
CED ac pasccsesdus 25,850 21,886 186 2,259 683 836 
BGs cha cesciwawes 65,743 39,425 16,483 1,287 7,240 1,307 
EE sswepennns ne 2,043,431) 658,060) 265,163) 283,562) 431,207) 405,439 
Argentina. ........-- 53,313 41,523 529 5,287 5,533 440 
Australia ......----- 14,174 11,769 4 1,035 675 691 
4,321 1 79% 32,164 20,752 
19,501 71,052 2,851 2,431 697 
23,250 ,650 3,998 25,758 
83,931 78 231 36,050 65 
i. pakeeck ache 28 6 
35,600 32,216 22,567 92,498; 119,308 
11,669 6,876 10) 128 260 
5,033 329 255| 21,967 79 
17,993 1,793 2,334 19,788 10,098 
1,759 Gaia .  easuas 409 
11,648 4,747 69,159 581 1,372 
48 893 127 801 3,663 
ON Pe 3,528 588 165 1,237 793 744 
Dominican Republic. 5,498 85 3,056 2,101 122 134 
ae 3,086 434 2,187 200 261 
Ps db nnne desiagard 6,192 5,782 8 128 79 195 
Sess 18,802 er 219 10,600 7,604 
DE ces¢saneenes 55,950 7,446 1,312 9,693 9,221 28,279 
Gee? * cacascond 52,644 5,172 5 1,603 16,557 29,307 
ae ee 8,565 2,676 ct ae eae 7 
SD nenmaeenedires 14,272 9,844 392 2,088 1,687 262 
Pi wddiestcneiaas 2,765 2,137 36 4 51 
0 ES 6,501 142 ,200 et” des hdl 152 
bocce san 3,396 146 251 413 2,196 391 
Iran (Persia) -------- 3,832 1,596 137 235 11 1,852 
DING. nab snde veda 1,224 Ga. iL camod 627 5 174 
REE 35,331 4,120 1,292 15,115 3,054 11,751 
GEES cocdcs ctcécs 1,313 140}. 474 471 15 212 
pe ere eee 143,524) 102,828 3,560 7,832 5,301 24,004 
Kwantung---------- 1,639 139 5 151 1,339 5 
Mexico. ..---- Pe. 50,187 19,673 18,453 469 9,081 2,512 
Netherlands Indies -_-. 79,667 55,919 8,763 4,218 10,032 734 
Netherlands W. Indies 17,722 422 5 1 16,418 876 
Netherlands--_----.-.-.- 26,393 5,681 324 3,212 9,577 7,600 
Newfoundland and 
SEE .. nndceees 5,688 255 230 1,221 161 3,820 
New Zealand__------- 11,162 9,770 49 1,225 115 
PS es 20,110 1,429 16 4,749 11,717 2,200 
Panama, Republic of_ 3,242 32 3,058 3 143 
Panama Canal Zone. 455 52 99 i. Ade 302 
DO iil. dhe mathe 11,245 4,334 668 6,122 85 
Philippine Islands - - -- 85,813 10,641 327 55,723 8,765 10,357 
Poland and Danzig *- 11,661 1,705 142 7,896 623 1,295 
Se 5,392 1,347 88 1,638 2,084 236 
CE Se 9,035 1,103 1,450 5,758 374 350 
ES ots caknaeeee 37,588 1,934 6 45 27,905 7,291 
Switzerland - -- ------ 27,750 417 1 3,218 5,863 18,251 
TE db tecdddéomes 14,077 12,720 266 391 58 118 
Union of South Africa 23,480 19,650 257 41 3,336 196 
Union of Soviet Social- 
ist Republics _-_---- 22,763 16,895 172 1,484 3,022 1,190 
United Kingdom. - .-- 137,965 13,781 570 32,815 36,840 53,959 
Gc aceanahoass 7,7%¢ 4,819 6 2,893 2 20 
Venesuela __.....--- 21,356 17,762 3,021 4 5 565 





* statistical purposes, trade with Austria beginning May 6, 1938, and that 
wun tee Dadeere a. as far as ascertainable, beginning Nov. 10, 1938, is included 
with Germany, while trade with the other Czechoslovak Provinces occupied by 
Germany, Hungary and Poland has been included with these countries since March 
18 or 19, 1939. Trade with the Lithuanian territory of Memel has been included 
with Germany since March 25, 1939. 
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Sales of Ordinary Life Insurance in United States in 
1939 Were 1% Below 1938—-December Sales Decline 
Sharply 

Sales of new ordinary life insurance (exclusive of group) 
in United States in 1939 totaled $6,425,633,000, according 
to figures issued by the Life Insurance Sales Research 

Bureau, Hartford, Conn. This represents a decline of 1% 

from 1938 sales. The volume of sales in December amounted 

to $567 ,212,000, which was only 62% of the amount sold in 

December, 1938. The figures for each section for December 

and the year 1939 are given in the following tables: 

















December, 1939 Year to Date 
Section I | 
| 1939 to 1939 to 
Volume 1938 Volume 1938 
New England... _ ~~ ___| $39,378,000 | 63%| $495,230,000 | 108% 


1,744,918,000 94 
1,448 ,330,000 103 
655,175,000 97 
605,978 ,000 99 


Middle Atlantic - - - - - een Pe 
East North Central 
West North Central__._....-.-- 
SR Rs do dic badcccsccst 

















East South Centrail............| 24,223,000] 72 253,788,000 | 99 
West South Central...._..._.-- | 45,996,000 74 502,573,000 | 98 
SEAS dh idn udtaledaadds 17,347,000 | 77 177.725,000 | 97 
AL. kadedd cdnscnmeTe 48,825,000 65 541,916,000 97 
United States total...._..---- | $567,212,000 | 62% '$6,425,633,000 99% 





Living Costs Decline in December for Third Consecu- 
tive Month, Reports the Conference Board 

The cost of living of wage earners in the United State§ 
declined in December for the third consecutive month’ 
falling one-half of 1% between November and December, 
according to the regular monthly survey made by the Divi- 
sion of Industrial Feonomies of the Conference Board. This 
decline was caused by a decrease in food prices and rentals; 
all the other items of a wage earner’s budget were unchanged 
during this period. The cost of living in December was 
0.6% below December, 1938 and 15% below December, 1929, 
but 19% above the low point of 1933. Under date of Jan. 22, 
the board further said: 

Food prices declined 1.4% from the November level, making them 2.2% 
lower than in December, 1938 and 27.3% lower than in December, 1929, 
but 28.5% higher than in March, 1933. 
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Rents were 0.1% lower in December than in November and 5.6% lower 
than in December, 1929, but 0.5% higher than in December, 1938, and 
38.1% higher than in January, 1934. 

Clothing prices in December remained the same as in November. They 
were 0.1% lower than in December, 1938, 26.6% lower than in December, 
1929, and 20.1% higher than the low point of 1933. 

Coal prices did not change between November and December. They were 
0.5% below December, 1938, 9.3% below December, 1929, and 4.1% 
above the June, 1933 low. 

The cost of sundries showed no change for the second consecutive month, 
remaining the same in December as in November and October, 1939, and 
in December, 1938. It was 7.3% higher than in June, 1933 and 2.1% 
lower than in December, 1929. 

The purchasing value of the dollar was 117.2 cents in December, as com- 
pared with 116.7 cents in November, 116.6 cents in December, 1938, 99.7 
cents in December, 1929 and 100 cents in 1923. 


























| Indexes of the Per Cent 
Relative | Cost of Living of Inc. (+) 
| Importance | 1923—100 or Dec. (—) 
Item | in = ——————— | VON Nev., 
Family Dec., Nor., 1939 to 
| Budget 1939 | 1939 Dec., 1939 
eae elated tihabain te | 33 78.5 79.6 —1.4 
tl, SS a ei naiiecel 20 86.6 86.7 —0.1 
EE 12 72.9 72.9 0 
ES ss bh nnies bad hats 79.6 79.5 +0.1 
ERS REESE | 66.2 66.2 0 
PC  —ee 5 85.6 85.6 0 
thin chtencoigadkhed | 84.9 84.9 0 
(Gas and electricity) -......--} 87.1 87.1 0 
tins peccdtes axe anand 30 96.8 96.8 0 
Weighted average of all items-_-_ 100 85.3 85.7 —0.5 
Purchasing value of dollar... __- 117.2 | 116.7 +0.4 











a Based on food price indexes of the United States Bureau of Labor Statistics for 
Dec. 12, 1939 and Nov. 14, 1939. 
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Pennsylvania Factory Employment in December Con- 
tinued at High November Level and Payrolls Ad- 
vanced Slightly—Increases Noted in Delaware 
Factories 

_ Factory employment in Pennsylvania in December con- 
tinued at about the two-year peak reached in November, 
and payrolls increased slightly to the highest level since 

August, 1937, according to reports to the Federal Reserve 

Bank of Philadelphia from over 2,400 manufacturing plants. 

Ordinarily, employment and wage payments decline in this 

period. Working time increased in December for the fifth 

successive month and reached the largest total in over two 
years. The Bank’s announcement, issued Jan. 19, continued: 

Wage earners employed in Pennsylvania factories last month were esti- 
mated at 919,000, or about 110,000 more than in December, 1938. For 
the entire year 1939 the number of workers averaged 838,000, an increase 
of 8% over the preceding year. Wage disbursements amounted to approxi- 
mately $23,400,000 a week in December, exceeding those of a year earlier 
by nearly 31%. The average throughout 1939 was more than $19,000,000 
a week as against only $16,000,000 in 1938. 

In durable goods industries, especially at iron and steel plants, activity 
increased further from November to December, substantial gains being re- 
ported at rolling mills, foundries and establishments producing machinery, 
engines and pumps, and hardware and tools. The expansion also continued 
in the case of certain types of transportation equipment and non-ferrous 
metal products. 

At plants producing consumers goods both employment and payrolls 
were somewhat below the high November levels, although in most major 
lines activity in December measured up to or exceeded seasonal expecta- 
tions. Outstanding exceptions were in silk manufacturers, hosiery, wo- 
men's clothing and leather goods. 

Earnings of factory workers in December averaged 71.1 cents an hour 
as against 68.5 a year ago. The average number of hours worked a week 
by each wage earner continued at 38.7, compared with the two and a half 
year peak of 39.2 reported in October. Average weekly earnings advanced 
to $27.33, and were the highest since August, 1937. 


The announcement had the following to say concerning 
condition in Delaware factories: 

In Delaware factories employment increased fractionally from Novem- 
ber to December and wage payments showed a gain of more than 2%. 
Gains over a year ago amounted to about 12 and 17% respectively. Em- 
ployment during 1939 averaged 10% above the 1938 level and payrolls 
were about 15% larger. 
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Lumber Movement—Week Ended Jan. 13, 1940 


Lumber production during the week ended Jan. 13, 1940, 
was 16% greater than in the previous holiday week; ship- 
ments were 9% heavier; new business, 12% greater, according 
to reports to the National Lumber Manufacturers Asso- 
ciation from regional associations covering the operations 
of representative hardwood and softwood mills. Reported 
shipments were 1% below production; new orders, 11% above 
production. Compared with the corresponding week of 
1939, reported production was 11% greater; shipments, 1% 
less and new business, 1% greater. The industry stood at 
72% of the seasonal weekly average of 1929 production and 
73% of average 1929 shipments. The association’s report 
further showed: 





Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 20% on Jan. 13, 1940. 
compared with 17% a year ago. Unfilled orders were 8% heavier than a 
year ago; gross stocks were 7% less. 

Softwoods and Hardwoods 

In the week ended Jan. 13, 498 mills produced 193,065,000 feet of soft- 
woods and hardwoods combined; shipped 190,640,000 feet; booked orders 
of 214,370,000 feet. Revised figures for the preceding week were mills, 510: 
production, 165,959,000 feet; shipments, 174,998,000 feet: orders, 192,- 
125,000 feet. 

Lumber orders reported for the week ended Jan. 13, 1940, by 412 soft- 
wood mills totaled 204,832,000 feet; or 12% above the production of the 
same mills. Shipments as reported for the same week were 180,845,000 
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feet, or 1% below production. Production was 182,410,000 feet. Reports 
from 102 hardwood mills give new business as 9,538,000 feet, or 10% 
below production. Shipments as reported for the same week were 9,795,- 
000 feet, or 8% below production. Production was 10,655,000 feet. 
Identical Mill Comparisons 

Production during the week ended Jan. 13, 1940, of 402 identical soft- 
wood mills was 181,596,000 feet and a year ago it was 164,036,000 feet: 
shipments were respectively 179,979,000 feet, and 182,284,000 feet; orders 
received 204,126,000 feet and 201,811,000 feet. In the case of hardwoods. 
82 identical mills reported production this year and a year ago, 8,727,000 
feet and 7,444,000 feet: shipments, 7,841,000 feet and 7,788,000 feet: 
orders, 7,557,000 feet and 8,119,000 feet. 
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Automobile Output in December 

Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in the 
United States and reported as complete units or vehicles) 
for December, 1939, consisted of 452,024 vehicles, of which 
373,755 were passenger cars, and 78,269 were commercial 
ears, trucks, and road tractors, as compared with 351,782 
vehicles in November, 1939, 388,346 vehicles in December, 
1938, and 326,234 vehicles in December, 1937. These 
statistics, comprising data for the entire industry, were 
released this week by Director William L. Austin, Bureau 
of the Census, Department of Commerce. 

Statistics for the months of 1939 are based on data re- 
ceived trom 73 manufacturers in the United States, 22 
making passenger cys and 62 making commercial cars, 
trucks, and road tractors (11 of the 22 passenger car manu- 
facturers also making commercial cars, trucks, and road 
tractors). It should be noted that those making both 
passenger cars and commercial cars, trucks, and road 
tractors have been included in the number shown as making 
passenger cars and in the number shown as making com- 
mercial ears, trucks, and road tractors, respectively. The 
figures for passenger cars include those for taxicabs. The 
figures for commercial cars, trucks, and road tractors include 
those for ambulances, funeral cars, fire apparatus, street 
sweepers, and buses, but the number of such special purpose 
vehicles is very small and hence a negligible factor in any 
analysis for which the figures may be used. Canadian pro- 
duction figures are supplied by the Dominion Bureau of 
Statistics. 

Figures of automobile production in November, 1939, 
1938, and 1937, appeared in the Dec. 23, 1939, issue of the 
“Chronicle,”’ page 3937. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 


















































United States (Factory Sales) Canada (Production) 
Year and 
Month Total Pas- \|Comm'l 
(All Passenger | Trucks, senger |Cars & 
Vehicles) Cars ce. Total Cars Trucks 
342,156} 281,465) 60,691) 14,794) 11,404) 3,390 
303,217| 243,000! 60,217) 14,300] 10,914) 3,386 
371,940| 299,703} 72,237} 17,549] 12,689) 4,860 
337,372| 273,409| 63,963) 16,891) 12,791) 4,100 
¥ 237,870| 59,638) 15,706) 11,585) 4,121 
309,720| 246,704) 63,016) 14,515) 10,585) 3,930 
209,343| 150,738) 58,605) 9,135) 5,112) 4,023 
99,868 61,384 38,484) 3,475 1,068} 2,407 
188,751} 161,625) 27,126 3,921 3,494 427 
313,377, 251,819) 61,558) *11,296 7,791| *3,505 
351,782| 285,252) 66,530) *16,756| 9,882) *6,874 
452,024| 373,755) 78,269) 16,978| 11,491] 5,487 
Total year._........- 3,577,058| 2,866,724) 710,334) 155,316) 108,806) 46,510 
1938— 
CS a 209,328; 155,505) 53,823) 17,624) 13,385) 4,239 
REE 186,531 139,380| 47,151; 16,066) 11,753] 4,313 
DG: ctind, eanrwadieiied 221,645| 174,065| 47,580) 16,802] 12,276] 4,526 
+ Re eR ae 219,110| 176,078| 43,032) 18,819] 14,033] 4,786 
| eee MEGS OS 192,059) 154,958) 37,101} 18,115) 13,641] 4,474 
I salt hin cine in teed 174,670| 136,531) 38,139) 14,732} 11,014) 3,718 
_ MS Rer em 141,443) 106,841! 34,602) 9,007) 5,273) 3,734 
/  ™ Sheegistegy 90,494 58,624) 31,870| 6,452) 3,063) 3,389 
September............ 83,534 65,159} 18,375) 6,089) 4,290) 1,799 
ee oll 209,512) 187,494) 22,018) 5,774) 5,412 362 
November...........- 372,413} 320,344) 52,069) 17,922) 15,423) 2,569 
SS EDGE 8, 326,006} 62,340) 18,614) 14,198) 4,416 
2. seer 2,489,085) 2,000,985) 488,100) 166,086) 123,761| 42,325 
1937— 
OR 379,603 309,494) 70,109) 19,583) 14,697) 4,886 
February ............. 364,193} 296,788! 67,405) 19,707| 14,173 ,534 
Di6endousenanine 494,121; 403,879| 90,242} 34,901| 19,127] 5,774 
sche tets ckcthmena iain 1 439,980| 96,170| 17,081) 12,927) 4,1 
TRS Iss 516,919| 425,432) 91,487) 23,458) 17,980) 5,378 
PE bitehnine acna toni 497,312) 411,414) 88,898) 23,841| 17,919) 5,922 
ee ae ee Recee 438,968, 360,400 78,568! 17,941| 12,513) 5,428 
koe «asin: be aianls 394,330| 311,456! 82,874) 10,742 5,814} 4,928 
September. .__......-- 171,213} 118,671) 52,542) 4,417 1,926} 2,491 
A, 329,876} 298,662} 31,214) 8,103 7,78 725 
November. .........-.- 360,055, 295,328) 64,727| 16,574) 13,793| 2,791 
OS PR 386,234} 244,385) 81,849) 21,115) 14,799) 6,316 
Total year_._______- 4,808,974! 3,915,889| 893,085 207,463| 153,046! 54,417 
* Revised. 
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Canadian Newsprint Shipments in December Increased 
17.4% Over Year Ago—Exceeds Production 
Canadian newsprint shipments in December totaled 
264,620 tons, an increase of some 17.4% over a year ago, 
and exceeded the month’s production by approximately 
24,000 tons. Both output and shipments were off from the 
preceding month, which had one more working day. In 
reporting this the Montreal “Gazette” of Jan. 13 also said: 
December's operations in Canadian mills were at 69.1% of capacity, 
against 79.7% in November, 59.3% a year ago. Both output and ship- 
ments for the month were the lightest since last August. The month's 
reduction in mill stocks, 23,964 tons, was the largest reported since May. 
United States output and shipments were somewhat ahead of a year ago; 
Newfoundland’'s output was off slightly, its shipments lower by 9.5%. 





Volume 150 


For 1939, Canadian production at 2,869,266 tons was practically in 
balance with shipments of 2,861,202 tons. In output the gain over a year 
ago was 9.3%, in shipments 13.7%. United States output was up 14.5%, 
shipments 15.7%. Newfoundland’s 1939 output was higher by 14.9%, but 
shipments improved by only 5.3% the result being an increase in New- 
foundiand mill stocks of nearly 30,000 tons. For the three countries, com- 
bined output at 4,116,749 tons exceeded shipments by 32,082 tons. 

In a break-down of Canadian figures, it is noted that shipments to do- 
mestic consumers rose by 9.1% in December, as compared with a year ago, 
to American consumers by 14.9% and to overseas consumers by fully 
34.0%. Newfoundiand’s shipments to United States consumers exceeded 
November's by 3,500 tons, a year ago by over 11,000 tons, but showed sharp 
declines on both comparisons in the Overseas section. 
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Volume of Canadian Business in Last Quarter of 1939 
Reached Highest Point Since 1929, Reports Bank 
of Montreal—Fears Regarding Dislocation of Ex- 
port Trade Incident to War Held Unjustified 


According to the Jan. 23 “‘Business Summary” issued by 
the Bank of Montreal, Canadian business in general has 
shown expansion, its physical volume in the last quarter of 
1939 reaching a higher point than at any time since the early 
part of 1929. This summary says that ‘‘convincing evidence 
is provided by the latest returns that fears regarding the 
dislocation of Canda’s export trade by the war have so far 
been unjuscified. The returns show that domestic exports 
in December, at $101 ,021,000, were nearly 47% higher than 
in December, 1938, and about $4,000,000 higher than in 
November, 1939. For the four months elapsed since the 
outbreak of war, the value of Canda’s domestic exports, 
$370,078,000, was actually 17.4% higher than the figure 
for the parallel period of 1938, namely, $315,242,000.” The 
review goes on to state: 

The opening weeks of 1940 have found the activity in both export and 
domestic fields well maintained. In most rural districts, and particularly 
in the West, storekeepers are finding business substantially better than last 
winter as the result of an increase of nearly 10% in rural purchasing power. 
This and a steady increase of industria] activity are operating as a spur to 
general business, as is shown by the fact that the dollar value of sales in 
department stores in December was 10% larger than in the same month 
of 1938, and was at the highest level for any month since December, 1929. 

In the industrial field, such seasonal recessions as have occurred have 
been more than offset by gains. Heavy iron and steel industries, the 
automobile plants, and the equipment companies have all been enlarging 
their scale of operations. The woolen, cotton and rayon mills are busier 
than they have been in any recent winter. . . . The forestry industries 
are experiencing an increasing demand for their products at rising prices. 
An advance in the price of certain kinds of pulp at the opening of the new 
year has improved the earnings of producers who are finding a ready market 


for their whole output. 
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1939 Rayon Yarn Production and Consumption Estab- 
lish New High Record—Rayon Staple Fiber Output 
Also Gains 


Production and consumption of rayon yarn in the United 
States established a new all-time high record in 1939, states 
the ‘‘Rayon Organon,’ published by the Textile Economics 
Bureau, Inc., New York. Details were announced Jan. 23 
by the Bureau as follows: 

Total rayon production last year amounted to 384,200,000 pounds, or 
12% greater than the 341,900,000 pounds produced in the previous record 
year of 1937. Filament yarn production accounted for 331,200,000 pounds 
of the 1939 total, which was a gain of 29% compared with 1938 and 3% 
above the previous record year of 1937. The 1939 production of staple 
fiber, totaling 53,000,000 pounds was 77% greater than the previous 
record year in 1938 and 162% greater than the 1937 output. 

Domestic consumption of rayon amounted to 462,375,000 pounds in 
1939, also a new all-time record, which compares with a total of 327,120,000 
pounds consumed in 1938, an increase of 41%. Filament yarn consumed 
in 1939 totaled 362,375,000 pounds, which was 32% greater than the 
1938 consumption, whereas staple fiber consumption jumped to a total 
of 100,000 pounds last year, an increase of 88% compared with 1938. 
The latter total includes 47,000,000 pounds of imported fiber. 


Commenting upon world conditions in the rayon industry, 
the ““Organon”’ states: 

It is estimated that in 1939 the United States produced approximately 
29% of the world's rayon filament yarn and about 5% of the world’s staple 
fiber output. In accounting for this large share of the world's filament 
yarn output, the United States retained its place as the world's leading 
rayond yarn producing country, its production exceeding that of Japan 
its nearest competitor, by nearly 45%. Although showing a large increase 
over 1938, the 1939 United States rayon staple fiber production amounted 
to only 5% of the world total. 


United States production of rayon yarn by processes, 
and domestic shipments, imports, and consumption for the 
last three years, follows (in pounds): 

RAYON FILAMENT YARN 





1939 
































1938 1937 
Domestic Production— 
Viscose and cupra........._____- 230,950,000 181,470,000 | 239,316,000 
pf car RGR 100,250,000 76,155,000 82/365,000 
Total production__..._.._____- 331,200,000 | 257,625,000 | 321,681,000 
Domestic shipments____________- 362,200,000 | 273,800,000 | 266,202,000 
SL fit oditicniisoobcebancs 175,000 262,000 872.000 
Consumption...._..._.._..__- 362,375,000 | 274,062,000 | 267,074,000 
ee eae 1,875,000 1,456,000 1,397,000 
RAYON STAPLE FIBER 

1939 1938 1937 
Domestic production...._....__- 53,000,000 29,861,000 20,244,000 
ge a a el a 47,000,000 23,197,000 20,614,000 
ON TT TORE 100 ,000 000 53,058 ,000 40 858 000 
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Preliminary data covering 1939 was given in our issue 


of Jan. 13, page 190. 
A 


Petroleum and Its Products—Texas Abolishes Week- 
End Shutdowns—Seek Crude Output Cut to Pare 
Gasoline Stocks—Allies Warn Rumania on Oil to 
Germany—Oil Reserves in Nation at New High— 
Donald R. Richberg Discusses Mexican Outlook— 
Crude Production Climbs 


The Saturday-Sunday shutdowns in Texas were abolished, 
with the exception of the East Texas field, in the February 
proration allowables for the Lone Star State, issued in Austin 
on Jan. 25 by the Texas Railroad Commission. The orders, 
which set the daily allowable production of crude oil at 1,390,- 
151 barrels, also reduced the former basic allowables to con- 
form with the new schedules. 

The new allowable, which becomes effective Feb. 1, is 


18,751 barrels daily above the recommended figure of 1,371,- 
400 barrels set in the regular monthly market demand esti- 
mates of the United States Bureau of Mines, but it was 
estimated that actual net production will run 15,236 barrels 
daily below the estimate of the Federal agency. The East 
Texas field was left unchanged at 404,480 barrels net daily, 
awaiting the outcome of Federal court tests on the basis of 
the potential-allowable order governing the field. 

A concerted drive to curtail production of crude oil during 
March and April with the aim of correcting the top-heavy 
supply situation which currently exists in the gasoline 
division of the petroleum industry is planned under the leader- 
ship of the Interstate Oil Compact Commission, E. O. 
Thompson, Chairman, indicated in announcing that the next 
session of the Commission would be offered such a plan. 

If production of crude oil is cut to the bare minimum 
possible, he pointed out, the resulting drain upon inventories 
of motor fuel would do much to restore the balance between 
supply and demand so lacking at the present time. At the 
same time, Mr. Thompson, who also is a member of the Texas 
Railroad Commission, said, the meeting will be devoted in 
large measure to drafting an organized program of opposition 
to the Cole oil bill which would place the industry under 
Federal control. 

Notes from both the French and British Governments were 
delivered to the Rumanian Government at Bucharest on 
Jan. 23 warning it that any attempts to force British and 
French oil companies operating in Rumania to furnish oil 
for Germany might “lead to grave complications.” A 
Rumanian decree creating a National Petroleum Commission 
with authority to control production, refining and export of 
all Rumanian oil “in conformity with the interests of the 
State,”’ brought the strict warning notes from the Allied 
Governments. The decree gave the Commission authority 
to take over companies refusing to obey its orders. | 

A United Press dispatch from Bucharest the following day 
reported that “A high Rumanian official, asserting that 
Rumania was trying to fulfill trade obligations to both 
Germany and the Allies, indicated also that the government 
would insist that Allied oil companies in Rumania provide 
their share of oil for Germany. A British oil company 
official commented that the foreign companies saw no way 
out, and believed that they must comply without much pro- 
test. This official said also that Royal Dutch-Shell was send- 
ing much oil to Germany from Rumania under a pre-war 
eontract, although the company has considerable British 
capital. The British Shell Transport & Trading Co. broke 
its part of the contract to ship the oil.” ; 

Latest development in the Rumanian-Allies-German situa- 
tion at press time (Friday) came in an Associated Press dis- 
patch from Bucharest on Jan. 25 that German envoys had 
told the Rumanian government in vigorous terms that it 
must supply more oil to the Reich and that obtaining an in- 
creased supply of Rumanian oil was a ‘“‘matter of life and 
death” for Germany. The German message was interpreted 
as a counter-move to the British-French warning of Jan. 23 
in which Rumania was warned against forcing British and 
French oil companies operating them to produce oil for ship- 
ment to Germany. 

Proven crude oil reserves in the United States at the out- 
set of 1940 equaled approximately 15.7 years’ supplies, and 
represented the largest figure in the history of the petroleum 
industry, according to a survey made by the “Oil & Gas 
Journal.” An increase of nearly 1,500,000,000 barrels 
during the 12 months of 1939 lifted the total to 19,687,379 ,000 
barrels on Jan. 1, last, the survey made by the trade publica- 
tion indicated. . 

The new reserves have been created through the discovery 
of 254 new files in 1939 plus the additions credited to exten- 
sions of old pools, the survey pointed out. During 1939, 
new reserves totaling 2,710,388,000 barrels were found from 
which was subtracted the crude oil production in that year of 
1,255,783 ,000 barrels, in arriving at the Jan. 1, last, reserve 
total. Texas, as would be expected, led all other States in 
proven petroleum reserves, with 10,794,055,000 barrels, or 
54.8% of the Nation’s total. California, with 3,447 ,662,000 
barrels, or 17.6%, is second. Oklahoma is third with 
1,287,906,000 barrels, or 6.5%, and the remaining 21.6% 
is scattered among 20 States. 

Texas also led in new reserves discovered during the past 
year, with 1,070,145,000 barrels, or 39.5% of the total. 
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California is in second place with 500,500,000 barrels, or 
18.5%, and Illinois is third with 429,070,000 barrels, or 
15.8%. Mississippi, which was opened in 1939 as a commer- 
cial oil producer, was listed as partially developed property 
with estimated reserves of 2,297,000 barrels. Nebraska, 

another newcomer, is in a similar category with 49,000 
barrels. 

The Standard Oil Co. of New Jersey charged in a state- 
ment made public in Washington on Jan. 26 that “‘leniency 
and courtesy”’ shown by the State Department thus far in 
dealing with the problems rising out of the early 1938 ex- 
propriation of American oil properties by the Mexican Ad- 
ministration “have played into the hands of Mexico.” 

“They have stiffened the Mexican government in its de- 
termination to take what it wants, whether or not it can pay 
for it, in complete disregard of the rights of Americans and 
other foreigners, and in violation of its own laws and inter- 
national agreements,’ the statement continued. ‘The 
whole structure of international business relations is en- 
dangered. If private property can be taken at will and no 
fair, prompt and adequate payment made for it, the whole 
basis of relations between states is undermined.”’ 

The statement pointed out that the State Departmeni had 
clearly stressed this point in a note sent by Secretary of State 
Hull to Mexico in 1938, but the company implied that, so 
far, the department had not strongly pressed Mexico for 
satisfaction in accordance with this principle. 

“The responsibility for the maintenance of this principle 
rests in the hands of the Department of State,” it was 
stressed. ‘‘Should that Department, for any reason, too 
long delay in taking the necessary steps to meet Mexico’s 
challenge to the principles of right and fair dealing between 
nations, it may, by its very patience, encourage other nations 
to attempt wrongs similar to those which Mexico has in- 
flicted—to the lasting injury of international justice and 
friendly intercourse.’ 

International arbitration may be the ‘“‘way out”’ in seeking 
a solution of the deadlocked Mexican oil expropriation 
tangle, according to Donald R. Richberg, former National 
Industrial Recovery Administration counsel, who entered 
the Mexican several months ago as counsel for several of the 
American oil companies involved in the $500,000,000 expro- 
priation move of the Cardenas Administration in early 
1938. Mr. Richberg, whose book telling of his part in the 
— picture is being generally distributed by the Standard 

il Co. (N. J.) to newspapers, libraries and individuals 
interested in the situation, offered no rigid formula for a 
successful end to the trouble. 

“The Mexican Government,”’ he said, “in effect, demands 
that the companies accept the confiscation of their prop- 
erties as an accomplished fact, and that the companies ac- 
cept Mexican promises of some trifling, long-deferred and 
uncertain payments as adequate,’ effective and prompt 
payment for the tremendously valuable properties.”” In 
describing the conferences held last year with President 
Cardenas, he said that they were inaugurated in an effort 
“to face the realities of the situation, recognizing the po- 
litical and economic difficulties embarrassing the Mexican 
Government in the alternatives of either returning the 
properties to the dispossessed owners, or admitting in- 
capacity to pay the enormous amount of adequate com- 
pensation.”’ 

In describing the breakdown of negotiations last summer 
after a tentative agreement had been reached with President 
Cardenas, Mr. Richberg laid the blame for the reversal of 
the President’s attitude, at least in part, to the objections 
of labor leaders and other political factors interested in keep- 
ing control of the expropriated properties. ‘Rezardless of 
what the explanation is,” he continued, “the oil companies 
are fully justified in their contention that the Mexican Gov- 
ernment is deliberately undertaking to confiscate their 
properties—using the form of expropriation, and constant 
assertions of intention to comepensate the owners, simply 
as a means of blocking any concerted demand for the return 
of the properties from all the governments whose citizens 
have been wronged.” 

_ An increase of 45,230 barrels in the daily average produc- 
tion of crude oil in the United States during the week ended 
Jan. 23 lifted the total to 3,637,450 barrels, according to 
the mid-week report of the American Petroleum Institute. 
This compared with the January market demand estimate 
of the United States Bureau of Mines of 3,569,700 barrels 
daily. Record production in Illinois was the major factor 
in lifting the net production of crude oil sharply above the 
indicated market demand. 

Wells in Illinois turned out 29,300 barrels of crude oil more 
during the Jan. 23 period than in the previous week, output 
rising to a record high of 366,700 barrels daily. Kansas 
showed a gain of 9,150 barrels in its daily average produc- 
tion total, which mounted to 176,650 barrels. A gain of 
7,500 barrels for Texas lifted the daily average there to 
1,357,650 barrels. Louisiana was up 3,400 barrels to a 
daily average of 270,750 barrels. California’s daily average 
of 620,200 barrels represented a gain of 6,700 barrels. Okla- 
homa was up 2, barrels to a daily figure of 419,900 
barrels. 

Price changes follow: 

Jan. 23—The Sinclair Prairie Oil Marketing Co. posted a price of $1.08 


a barrel for Woodbine sand production in the Long Lake pool of Leon and 
Anderson counties, Texas. 
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Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P I degrees are not shown) 


0 ee ee $2.75 Eldorado, Ark., 40.......-------- $1.03 
Sn 6 CP ckecssnnceeses 1.25 | Rusk, Texas, 40 and over.......-- 1.02 
SRE SS a ee Vif. f. | ee 1.03 
RSPAS EL RY ee eS SES .95 | Michigan crude...........-....-- 1.22 
Western Kentucky.._........-.-.-- 1.20 | Sunburst, Mont......s..--...--.. 1.22 
Mid-Cont’t, Okla., 40 and above_. 1.03] Huntington, Calif., 30 and over... 1.05 
Rodessa, Ark., 40 and above_._-_--. 1.25 | Kettleman Hills, 39 and over.....-. 1.24 
Smackover, Ark., 24 and over._.-- -75 

REFINED PRODUCTS—FUEL OIL PRICES STRENGTHEN 


THROUGHOUT NATION, 
INVENTORIES SLUMP— 
OPERATIONS 


WEATHER GENERAL 
MARKETS—FUEL OIL 
STOCKS CLIMB—REFINERY 


—COLD 
AIDS 
MOTOR FUEL 
HIGH 


General advances of 4 to % cent a gallon in the prices of 
kerosene and fuel oils along the Eastern Seaboard were posted 
during the week by leading independent companies. Ports 
in which higher price schedules were posted included New 
York, Boston, Providence and Tiverton. 

The Sinclair Refining Co. on Jan. 24 advanced prices for 
No. 2 oil in barges to 5.50 cents a gallon, while the new tank 
ear price is 5.6 cents a gallon. Kerosene, in tank cars, at the 
New York harbor terminals was held at 6 cents a gallon, 
with barge lots at 5.90 cents a gallon. Furgher increases 
along these lines were made by other companies. 

Further tightening of the fuel oil supply situation, due to 
the cold weather which is general throughout the nation, is 
in sight, well informed oil men believe. Grade C bunker fuel 
oil, now generally held at $1.50 a barrel, New York, is tight 
and further price advances would not surprise the trade. 

The fuel oil situation in New York became so tight that 
Mayor LaGuardia on Friday warned several large oil com- 
panies operating in the metropolitan area not to permit a 
shortage of fuel oil to octur in the city because of inflated 
war-time prices abroad. He made known that he would call 
a conference of all interested parties in City Hall unless he 
received assurance from the oil companies that sufficient 
stocks to meet normal demands in the New York City area 
would be available. Telegrams were sent to the Consolidated 
Oil Co.; the Shell Oil Co.; the Tidewater Associated Oil Co.; 
Gulf Oil Corp.; Mexican Petroleum Corp.; Socony-Vacecum 
Oil Co., and Standard Oil Co. of New Jersey. 

Demands upon stocks of light fuel oils during the week 
ended Jan. 20 reported by the American Petroleum Institute 
brought holdings down 1,438,000 barrels to 29,888,000 
barrels, which is approximately 12% under a year ago. Stocks 
of residual fuel oil were off only 130,000 barrels during the 
period to 104,282,000 barrels. 

Stocks of finished and unfinished gasoline continued to 
mount during the Jan. 20 period due to the excessive refinery 
runs which were necessary to provide sufficient fuel oil to 
meet demands and bolster low stocks. Inventories of motor 
fuel gained 1,554,000 barrels during the week, totaling 
85,880,000 barrels. 

Refinery operations held most of the sharp gain scored in 
the Jan. 13 week when the figure rose more than 4 points to 
a contra-seasonally high figure of better than 82% of capacity. 
The figure for the Jan. 20 week showed a decline of 0.3 
points with refineries running at 81.9% of capacity. Daily 
average runs of crude oil to stills of 3,510,000 barrels were 
off only 10,000 barrels. 

Retail prices of gasoline in the United States averaged 
13.53 cents a gallon in service stations of 50 representative 
cities on Jan. 1, last, as compared with 13.51 cents a gallon 
Dec. 1, last, and 14.29 cents a gallon on the corresponding 
date last year. 

Representative price changes showing the trend of the 
nation’s major refined product markets follow: 

Jan. 24—General advances of 4 to % cent a gallon in kerosene and fuel 
oil prices along the Atlantic seaboard were posted by Sinclair Refining and 
other independent companies. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other 
8td.01l N.J.$.06 4%-.07  aoucd $.07 4-.08 Chicago...... $.05 -.05% 
Socony-Vac. .064-.07 ES .08 {-.08 % | New Orleans... \%-.07 
T. Wat.Oll. 08-.08% Shell East’n .07 %-.08 Gulf ports... -.05% 
eae Sen-feni O”té‘(<‘(‘i‘((‘é((UW#:CO:C:*CPHBBAs wns 04%-.05% 


Warner-Qu. .07%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— | Beste > $.04 |New Orleans.$.05{-.05% 
(Bayonne) ........ 3 .06| Los Angeles.. .03%-.05 | Tulsa........ 04 -.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C...... $1.00 

B 3 a p #1.00-1.25| Phila., Bunker C.... 1.45 
ls ace ckbaaon 1.65 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— ber ‘je oe ees $.02%-.03 
BE Gn cseccased $.04 a $.053 
Gasoline, Service Station, Tax Included 
6 Re WOR. accoccas O23 DIES. .cccsoasones $.166 | Buffalo..... a $.174 
6 i ixcecescen dt Biditnekecdases ss CED accatcosecs 17 
2 Not including 2% city sales tax 


Daily Average Crude Oil Production for Week Ended 
Jan. 20, 1940, Up 45,250 Barrels 

The American Petroleum Institute estimates that the daily 
average gross crude production for the week ended Jan. 20, 
1940, was 3,637,450 barrels. This was a gain of 45,250 
barrels from the output of the previous week, and the current 
week’s figures were above the 3,569,700 barrels calculated 
by the U. S. Department of the Interior to be the total of 
the restrictions imposed by the various oil-producing States 
during January. Daily average production for the four 


weeks ended Jan. 20, 1940 is estimated at 3,589,750 barrels. 





Volume 150 


The daily pverase output for the week ended Jan. 21, 1939, 
totaled 3,264,450 barrels. Further details, as reported by 
the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Jan. 20 totaled 1,283,000 barrels, a 
daily average of 183,286 barrels, compared with a daily average of 146,286 
barrels for the week ended Jan. 13 and 160,571 barrels daily for the four 
weeks ended Jan. 20. 

Receipts of California oi] at Atlantic and Gulf coast ports for the week 
ended Jan. 20 totaled 177,000 barrels, a daily average of 25,286 barrels, 
compared with a daily average of 12,286 barrels for the week ended Jan. 13 
and 22,464 barrels daily for the four weeks ended Jan. 20. 

Reports received from refining companies owning 86.4% of the 4,441,000 
barrel estimated daily potential] refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,510,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 85,880,000 barrels of finished ‘and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,523,000 barrels during the week. 
CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 

ENDED JAN. 20, 1940 
(Figures in Thousands of Barrels of 42 gallons each) 





Crude Runs 
to Stills 


Datly 
Average 


Datly Refining | 
Capactty 





Percent 
Reporting 


100.0 602 
122 
489 
250 
117 
851 
121 

38 


56 
495 
3,141 
369 


Percent 
Operated 





@ 
~ 
a 





& | SPaSSSz8 
*& | SOWOwOwon 





3,510 11,523 


3,520 11,714 


*U.8.B. of M Jan. 20, 1939 x3,213 y10,908 


* Estimated Bureau of Mines’ basis. sx January, 1939, daily average. y This 
is a week's production based on the U. 8. Bureau of Mines January, 1939. daily 
average. z 12% reporting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED JAN. 20, 1940 
(Figures in Thousands of Barrels of 42 Gallons Each) 


























Stocks of Finished & 
Unfinished Gasoline 


Total 
Finished 


and 
Unfin'd 


Stocks of Gas Oil Stocks of Restdual 
and Distillates Fuel Ou 





At Terms. 
in Trans 
and in 
Pipe Lines 


3,903 


At Terms. 
in Transtt 
and in 
Pipe Lines 


4,719 


Total 
Fintshed 





17,726 
3,504 ’ 267 141 500 

12,598 , 559 10 
6,840 19 

1,593 —— 

12,295 586 213 
2,186 22 215 

516 11 


1,256 cae 
1,739 


22,326 
26,667 


15.767 | 16.811 


74,281 
5,900 








79,880 
6,000 





77,915 
78,213 


26 ,667 
26,499 


80,181 
78,437 


85,880 
84,326 


21,092 


Jan. 13, 1940 __- 22.012 








. 8. B. of Mines 
* Jan. 20, 1939_.' 70,790! 76,452 


* Estimated Bureau of Mines’ basis. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 

















24,210 9,609 99,399 17,586 








Change 
from 

Previous 

Week 





+ 2,000 





West Central Texas... 
East Central Texas... 


229.100 
1,340,150] 1,290,250 


69,000 
191,250 


260,250 





1,357,650 


69,350 
201 ,400 


270,750 





200 ,300 





268 ,192 


70,000 








3,900 
101,900; 101,900 








.|2,975,800) 3,017,250 


593,900] 4599,000| ‘620,200 


Total United States) 3,569,700! 3,637,450) + 45,250 3,589,750 3,264,450 


a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the moath of 
January. As requirements may be supplied either from stocks, or from new produc- 


2,632,250 
32,200 
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tion, contemplated withdrawals from crude oil inventories must be deducted from the 

jes out | estimated requirements to determine the amount of new crude to be 

produced. 

P b epahame. Kansas, Misssissippi, Nebraska figures are for week ended 7 a. m. 
an. 1/. 


c This ts the net basic allowable as of Jan. 1 and reflects ordered shutdowns for 
13 days, namely, Jan. 3, 6, 7, 10, 13, 14, 17, 20, 21, 24, 27, 28, and 31. Experience 
indicates that due to allowables granted above net scheduled exemptions and also 
because of new wells completed, the basic net allowable as of the first of the month 
is always subject to upward revision. 

dR dation of Central Committee of California Oil Producers. 


Note—The figures indicated above do not include any estimate of any oil which 
might have heen surreptitiously produced 


—_— <> 


Weekly Coal Production Statistics 

The current weekly coal report of the Bituminous Coal 
Division of the U. S. Department of the Interior, disclosed 
that, following the two holiday weeks, production of soft 
coal in the week ended Jan. 13 showed a decided increase. 
The total output is estimated at 9,970,000 net tons, the 
highest figure recorded since Nov. 11. ‘Production in the 
week of 1939 corresponding with Jan. 13 amounted to 
8,050,000 tons. 

The U. S. Bureau of Mines reported that the total esti- 
mated production of Pennsylvania anthracite for the week 
of Jan. 13 amounted to 1,371,000 tons, a gain of 272,000 
tons (about 25%) in comparison with the week of Jan. 6, 
and was 343,000 tons more than output in the corresponding 
week of 1939. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 








Week Ended— 
Jan. | Jan.6 Jan. 14 


Coal Year to Date (d) 





1939-40) 1938-39) 1929-30 


1940 |1940b/ 1939 





Bituminous Coal—a 
Total, including mine fuel 9,970; 8,940) 8,050/302, laos!” thes 411,838 
Daily average 1,662' c1,753| 1,342 1,142' 1,712 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Revised. c Average based on 5.1 days. d Sum of 41 full 
weeks ended Jan. 13, 1940, and corresponding periods in other coal years. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 

BEEHIVE COKE 
(In Net Tons) 

















Week Ended Calendar Year to Date 





Jan. 13,, Jan. 6, 
1940 1940 


Jan. 14, 


1939 1940 1939 c 1929 c 





Penna. Anthracite— 
Total, inel. colliery 
ae ee 
Daily average 
Commerc’! produc’n b 
Beehive Coke— 


1,099,000) 1,028 ,000 2,470,000) 1,959 ,000| 2,823,000 
219,800; 171,300) 224,500) 178,100) 256,600 
1,044,000} 977,000)2,346 ,000) 1,861,000) 2,620,000 


United States total... ,000 50,500 16,500 106,500) 33,400) 217,500 
Daily average 9,333 8,417 2,750 8,875 2,783 18,125 
a Includes washery and dredge coal and coal shipped by truck from authorized 

operations. b Excludes colliery fuel. c Adjusted to make comparable the number 

of working days in the three years. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators.) 























Week Ended— 
Jan.8 





Dec. 3, Jan. 7 
1939 1939 


2 1 
290 286 263 
112 82 
187 170 

1 1 


1,190} 1,110 
388 372 
82 74 
193 168 
795 
263 
34 

7 

69 

28 

73 
425 
1,930 
128 
17 

70 
296 
41 
1,696 
508 


113 117 
2 16 


"8,940 6,720) 8,305 
1,138 


1,099 ‘ ‘931 847 
9,443 


10,039 ~ $6371 7,567 13,818 


.&W.;C. & O.; Virginian; K. & M.; B.C. &G.; 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest. of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. f Alaska, Georgia, North Carolina and South Dakota, included 
with “Other Western States.” * Less than 1,000 tons. 


~~ 


December Production and Shipments of Portland 
Cement 

The Portland cement industry in December, 1939, pro- 
duced 9,488,000 barrels, shipped ¢ ,772,000 barrels from the 
mills, and had in stock at the end of the month 23,495,000 
barrels, according to the Bureau of Mines. Production 
and shipments of Portland cement in December, 1939, 
showed increases of 17.6% and 7.7%, respectively, as com- 
pared with December, 1938. Portland cement stocks at 
mills were 1.9% lower than a year ago. The preliminary 








Total bituminous coal 
Pennsylvania anthracite d 


























a Includes operations on the N 
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totals of produc.ion and shipments for i939 show increases, 
respectively, of 15.6 and 15.0% from the final totals for 1938. 

The statistics given below are compiled from reports for 
December, received by the Bureau of Mines, from all manu- 
facturing plants. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 161 plants at the close of 
es 1938, and 162 plants at the close of December, 

39. 


RATIO OF PRODUCTION TO CAPACITY 





|Dec., 1938|Dec., 1939|Nov., 1930] Oct., 1939 |sevr., 1939 
The month........---- 36.9% | 43.3% 52.1% 57.2% 56.3% 
The 12 months ended___!| 41.0% 47.2% 16.6% 16.3% 45.9% 


PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN DECEMBER, 1938 AND 1939 
(In Thousands of Barrels) 












































Stocks at End 
Dtstria Production Shipments of Month 

1938 1939 1938 1939 1938 1939 
Eastern Pa., N. J. and Md_._..- 1,192} 1,876) 1,125) 1,416] 4,577) 4,691 
New York and Maine.._......- 324 517 330 321; 1,710; 1,761 
Ohio, Western Pa. and W. Va... 536 658 428 551} 3,141) 2,932 
Dh od pontdidiahdnsseaane 559 680 347 361; 2,078] 1,959 
Wis., Uil., Ind. and Ky__.-._._-. 839 928 470 584; 2,098}; 2,190 
Va., Tenn., Ala., Ga., Fla. & La.| 1,136) 1,094 956 941; 1,810) 1,669 
East. Mo., Iowa, Minn. & 8. Dak. 734 946 385 417| 2,753} 2,888 
W. Mo., Neb., Kan., Okla.& Ark. 687 653 449 451; 2,112) 2,133 
, 0 a ea area 605 517 584 518 780 911 
Colo., Mont., Utah, Wyo. & Ida. 163 267 134 142 612 601 
EPL A AE I 918 916| 9773 840} a1,471| 1,155 
Oregon and Washington......-- 373 406 309 230; 0805 605 
TU eiinthh mer ieee baie 8,066' 9,488' 6,290! 6,772' 23,947! 23,495 

a Revised. 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1938 AND 1939 
(In Thousands of Barrels) 



































Stocks at End of 
Month Production Shipments Month 

1938 1939 1938 1939 1938 1939 
EE anecaenes 4,534 5,301 4,390 5,640 25,023 23,611 
February..... howe 3,916 5,505 4,575 5,044 24,361 24,092 
ee 5,879 8,171 7,259 8,467 22,979 23,786 
RRR 7,983 9,674 8,691 9,654 22,262 23,837 
| ee 10,361 11,185 9,752 12,748 22,875 22,251 
Geeteesccsccsne 10,535 11,953 10,943 12,715 22,467 21,477 

Gi tstveedasncecs 10,968 12,644 10,164 11,755 23,286 36 
BER os wccacceces 11,007 12,369 11,823 13,401 22,534 21,327 
September. ....... 10,559 11,937 11,716 13,104 21,374 20,160 
SaaS 556 12,539 12,357 12,829 20,569 19,870 
November. ....... 10,184 11,053 8,573 | a10,146 22,179 | 20,779 
December... ....... 8,066 9,488 6,290 6,772 23,947 23,495 
Wisccdébasecs 105,548 | 121,819 | 106,533 ' 122,276 | _..... 4 -..--- 

a Revised. 


Non-Ferrous Metals—-Domestic Copper Reduced to 12- 
Cent Basis—Zinc Price Lowered One-quarter Cent 


“Metal and Mineral Markets,’ in its issue of Jan. 25, 
reported that trading in major non-ferrous metals was 
inactive during the last week and quotations for both cop- 
per and zinc moved downward. Domestic copper actually 
sold below 12c., Connecticut Valley, on Jan. 23, but steadied 
yesterday on favorable statistics. The export quotation for 
copper moved below domestic parity. Reduction in the price 
of zinc brought in a little more business in that metal. 
Lead continued firm, though inquiry slackened because of 
unsettlement in other metals. The publication further 
stated ; 

Copper 

The domestic quotation for copper continued to weaken during the last 
week, with sales on Jan. 19 at 12c., delivered Valley. By Monday, 
Jan. 22, the large producers came down to the 12c. basis. On the follow- 
ing day business was booked by first hands at prices ranging from 11.625c. 
to 12c., and our weighted average price for Jan. 23 reflects these varia- 
tions. Early Jan. 24 it was intimated that 12c. might be shaded, but soon 
after publication of the year-end figures of the Copper Institute the trade 
was inclined to leave the market alone at 12c., pending further devel- 
opments. 

Domestic sales of copper for the last week totaled 4,390 tons, making 
the total for the month to date 20,353 tons. 

The statistics showed domestic deliveries of duty-free copper for the 
five months ended Dec. 31 of 457,315 tons, with exports of duty-free cop- 
per in the same period amounting to 79,584 tons. Production of crude 
during the August-December period totaled 409,072 tons, and refined 
379,841 tons. Stocks of refined at the end of the year totaled 159,485 
tons, which compares with 316,543 tons on July 31 and 289,755 tons at 
the beginning of 1939. 

Export copper was under pressure nearly all week. With Russia and 
Japan obtaining little or no metal in this market, owing to the political 
situation, the surplus material tends to depress both the foreign and 
domestic quotations. 

Estimated net shipments of copper (copper content) by mills and 
foundries during December amounted to 71,000 tons, against 82,000 tons 
in November and 84,000 tons in October, the American Bureau of Metal 
Statistics reports. The total for 1939 was 759,000 tons, against 554,000 
tons in 1938. 

Effective Jan. 22, fabricators lowered quotations for copper products 
to conform with the 12c. basis for the metal. Copper wire was reduced 
%ec. on the same day. 

Lead 

Unsettlement in copper and zinc prices is believed to have influenced 
lead consumers to buy cautiously. Sales during the last week totaled 
3,315 tons, against 4,674 tons in the previous week. With statistics show- 
ing refined stocks of only 58,777 tons, and production estimated about 
45,000 tons per month and consumption around the same level, producers 
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view the lead situation as steady to firm. The trade believes several 
large consumers have maintained low inventories since December, and 
buying for February is expected to appear soon, as requirements for that 
month are estimated to be only 50% covered. 

The quotation continued at 5.50c., New York, which was also the con- 
tract settling basis of the American Smelting & Refining Co., and 5.35c., 
St. Louis. 

Zine 

Rumors of an easier situation in zinc were heard early in the week, 
and, with copper lower, offerings of Prime Western at 5.50c., St. Louis, 
on Friday, soon brought most of the sellers down to that basis, a reduc- 
tion of one-quarter cent. The lower price attracted some fair business, 
and the market seemed to steady at that level. 

Sales reported by the Prime Western division for the week ended 
Jan. 20 amounted to 1,235 tons, against 677 tons in the preceding week. 
The shipments of the common grades to consumers remained at a high 
level,. totaling 5,436 tons for the week. Unfilled orders dropped to 
42,504 tons. 

Tin 

Arrival in England of heavy shpiments of tin concentrates from Bolivia 
is thought to have encouraged offerings of tin in London early in the 
week, bringing lower quotations. Neutral countries entered the market 
for supplies, and prices became firmer. On this move, some buying 
occurred in the domestic market, but the total volume was moderate. 

The higher rate of tin output, resulting in large supplies arriving in 
this country is viewed by consumers as more than ample for near-by 
requirements. 

Straits tin for January delivery settled at 45.250c.; February, 45.000c. ; 
March, 44.750c.; April, 44.500c.; May, 44.250c. 

Chinese tin was nominally as follows: Jan. 18, 44.500c. ; 
44.000c.; Jan. 20, 43.875c.; Jan. 22, 43.250c.; Jan. 23, 
Jan. 24, 43.250c. 


DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 


Jan. 19, 
43.125c. ; 






































Electrolytte Copper Stratts Tin Lead Zinc 
Dom.,Refy.,Ezp., Refy.| New York | New York, St. Louis | St. Lowts 
Jan. 18_...- 42.025 | 12.150 | 46.500 5.50 5.35 5.75 
( =e 11.900 12.075 46 .000 5.50 5.35 5.50 
Jam. 3O...-- 11.775 11.950 45.875 5.50 5.35 5.50 
Jam. 33..... 11.775 11.700 45.250 5.50 5.35 5.50 
BR, Bs «cue 11.675 11.525 45.125 5.50 5.35 5.50 
ps a 11.775 11.450 45.250 5.50 5.35 5.50 
Average _.._! 11.821 11.808 45.667 5.50 5.35 5.42 
Average prices for calendar week ended Jan. 20 are: Domestic copper —y- re- 


finery, 12.025c.; export copper, 12.138c.; Straits tin, 46.583c.; New York lead, 
5.500c.; St. Louis lead, 5.350c.; St. Louis zinc, 5.667c.; and silver, 34.750c. 

The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies They are reduced to 
the basis of cash, New York or St Louis, as noted. All prices are in cents per 


pound. 
Copper, lead and zine quotations are based on sales for both prompt and future 


deliveries: tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dollar basis. Quotations, for the present, 
reflect this change in method of doing business. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Jan. 18, spot, £237%, 
three months, £238; Jan. 19, spot, £234%, three months, 
£2341%4; Jan. 22, spot, 23114, three months, £231%; Jan. 23, 
spot, £232, three months, £232, and Jan. 24, spot, £232%, 
three months, £232%. 

—_—_——_—_ 


Copper Statistics for Year 1939 
The Copper Institute on Jan. 24 released the following 
statistics pertaining to the production, deliveries and stocks 
of U. 8. duty-free copper. 


SUMMARY OF COPPER STATISTICS REPORTED BY MEMBERS OF 
THE COPPER INSTITUTE 


(In Tons of 2,000 Pounds) 






































b 

Deliveries to Refined | Stock Increases(+-) 

Production Customers Stocks | or Decreases (—) 

U. 8. Duty End of 

Free Copper a Crude ; Refined |Domes., Erport| Period | Blister , Refined 
Tee eadendel snstesl «anne anand cum nn wasted -" etiam 
Year 1936. ...--. 731,629| 748,660\764,560| 54,447) 161,068|—17,031| —-70,347 
Year 1937...-_-- 982,045) 964,176|803,095| 62,798) 259,351|+ 17,869) + 98,283 
Year 1938.....-. 644,869| 638,076\481,803/125,869| 289,755) +6,793| +30,404 
Year 1939__...- 836,371) 818,289/814,407 134,152, 159,485) + 18,082/—130,270 
Et aaitant <«acnnakt sannee — — 2 Pe. ee 
Feb., 1939... .- 60,707 59,452) 48,267) 3,310) 309,119| +1,255| +7,875 
Mar., 1939..... 61,752 66,718) 50,803) 4,222) 320,812 ,966| + 11,693 
Apr., 1939..... 62,548 58,368) 42,484) 4,183) 332,513) +4,180) + 11,701 

May, 1939..-.-.-. ,600 68,536) 51,225) 12,669| 337,155) —9,936) +4, 
June, 1939_...-. 59,672 61,719) 53,573) 10,289) 335,012) —2,047| —2,1 
July, 1939...-.- 54,850 57,339| 59,681) 16,127) 316,543\c—-2,489| —18,469 
Aug.-Dec., 1939! 409,072' 379,841'457,315) 79,584' 159,485/ + 29,231!|—157,058 





a Mine or smelter production or shipments, and custom intake including scrap 
(excluding Russia, Japan, Australia, &c.). 

b At refineries, on consignment and in exchange warehouses, but not including 
consumers’ stocks at their plants or warehouses. c Corrected. 


> 


December Exports of Tin from Thailand and Nigeria 

tne December a total of 2,190 long tons of tin was 
exported from Thailand (formerly Siam) and 1,555 long tons 
from Nigeria according to a cable received Jan. 17 by the 
American Iron & Steel Institute from the Statistical Office 
of the International Tin Research and Development Council, 





The Hague, Holland. These totals compare with 1,471 tons 
exported from Thailand in November and 1,698 tons from 
Nigeria. December exports of tin from Bolivia, Malaya and 


Netherland East Indies were reported in our Jan. 20 issue, 
page 349. 
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Steel Ingot Production Declines to 82%—New Business 
Trend Not Yet Apparent 


The “Iron Age” in its issue of Jan. 25 reported that 
unless new steel business comes in soon at a faster rate 
than has prevailed thus far in January, further curtailment 
of operations is inevitable. While there are scattered evi- 


dences of improvement in some products, nothing resembling 
an upWard trend on a broad scale has yet developed. The 
“Tron Age” further stated: 

This week’s ingot production is estimated at 82% of capacity, down 
three points from last week. Shipments are still heavy and are far exceeding 
the volume of incoming orders, which range from a probable low point of 
about 35% of shipments in one important instance to as much as 55 to 
60% with other companies. The average is perhaps not far from 50%, 
which represents a slight overall improvement. 

Current production is largely sustained by backlog tonnage carried over 
from the fourth quarter, but this is rapidly diminishing. In some products, 
notably plates and shapes, it has declined to the point that prompt ship- 
ments are available from a good many mills. On other products deliveries 
continue to shorten and in most cases do not exceed three or four weeks. 

While there has been a seasonal slowing down in consumption of steel by 
some industries, including the fabrication of structural steel, the automobile 
indusetry, barrel and drum manufacturers and tin can manufacturers, there 
is. on the other hand, steady use by the railroads and railroad esuipment 
builders, the farm implement and tractor industries, shipbuilders and mis- 
cellaneous manufacturers. Automobile parts makers are curtailing produc- 
tion in anticipation of a reduced volume of assemblies, but the automobile 
companies have given indications that they will be in the market next 
month in preparation for spring manufacturing activity. 

Railroad buying programs for 1940 have not been completely formulated 
and are dependent to some extent on traffic trends. Current orders are 
relatively small. The Norfolk & Western has ordered 100 box cars and the 
Northern Pacific will buy seven diesel-electric engines. Small rail orders 
have been placed by the Reading and Lehigh & New England 

Shipbuilding activity will be increased by ehe construction of two pas- 
senger liners for Pacific service, each to take about 12,000 tons of steel. 
The Maritime Commission will ask for bids soon. 

Although fabricated structural steel lettings are seasonally light, new 
projects total more than 28,000 tons, including a California bridge calling 
for more than 17,000 tons. Reinforcing steel awards of 7000 tong are in 
fair volume for this time of year. New work out for bids totals about 
7400 tons. 

In the easier steel situation which now prevails there is sharper price 
competition for export orders. However, quotations are still generally 
above domestic levels. The volume of inquiries and orders from abroad 
has been gradually expanding in the past few weeks. 

Price resistance on domestic orders is notably firm. A situation reported 
from Detroit, where automotive buyers have obtained concessions of $2 a 
ton on sheets produced on hand mills, affects only a small percentage of 
the tonnage used and has been ignored by the larger producers. 

Non-ferrous metals, however, have shown marked weakness. Copper was 
cut $10 a ton last week, the first price movement since early October. 
Zine has declined $5 a ton, the third price reduction in a month and a 
half, bringing the current price down to $20 a ton below that of the fourth 
quarter peak. Straits tin is at 45c. a lb. compared with a high in Sep- 
tember of 75c. and an October high of 554% %c. 

Scrap markets continue to show a declining trend notwithstanding the 
fact that snow and cold weather have hampered the gathering and trans- 
portation of old material. Prices are lower in several important centers. 
The “Iron Age’’ scrap composite price has dropped 13c. to $17.54, the first 
change since Dec. 26. 

Production of steel and pig iron has been hampered by weather condi- 
tions in the past week. River shipments of coal, coke, scrap and finished 
steel have been suspended on the Ohio, Allegheny and Monongahela rivers 
in the Pittsburgh and nearby districts because of ice, and steel companies’ 
costs have temporarily mounted because of the necessity for resorting to 
rail shipments. The ice-bound condition of the Ohio river has extended as 
far down as Louisville, Ky. In northeastern Ohio cold weather caused the 
diversion of gas to houschold use to an extent that crippled operations at 
steel plants and other industrial gas users. 

The Oliver Iron Mining Co., subsidiary of the United States Steel Corp., 
is completing negotiations for sale of a large tonnage of Lake Superior ore 
to the Ford Motor Co. at an indisclosed price. Moreover, the Steel cor- 


poration has become an active factor in the sale of ore. 
THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Jan, 23, 1940, 2.26l1c. a Lb. 


(Based on steel bars, beams, tank plates, 





Ca We, nccndsebonseneans 2.261c.{ wire, rails, black pipe, sheets, and hot 
Gay GE Gad cacccavooscons 2.261c.; rolledstrips. These products represent 
GREGG a+b cn odctkdsottue 2.286c.| 85% of the United States output. 
Low 

x 2.236c. May 16 

® 2.2lle. Oct. 8 

; P 2.249c. Mar. 2 
We isotinciéidesabdsesécaoshbaseet 2.249¢. Dec. 28 2.01l6ce. Mar. 16 

Pig Iron 
Jan. 23, 1940, $22.61 a Gross Ton Based on average for basic iron at Valley 
Ge > adtveconencseons $22.61; furnace and foundry iron at Chicago, 
Gp GRR Gs codecoccedcccsss 22.61; Philadelphia, Buffalo, Valley, and 
oe 20.61| Southern iron at Cincinnati. 
Low 
Sic iesencandeeesnenenenioammbeataind $22.61 Sept.19 $20.61 Sept.12 
aN CAEL ALS LLL ALLELE LEE 23.25 June 21 19.61 July 6 
Dl btuetdacdeoedassedeneneesosanaee 23.25 Mar. 9 20.25 Feb. 16 
Sn bvddisosédetsséddetioetibtdeeeee 19.73 Nov. 24 18.73 Aug. 11 
Steel Scrap 
Jan. 23, 1940, $17.54 a Gross Ton Based on No. 1 heavy melting steel 
One week ago.............. ~---$17.67 quotations at Pittsburgh, Philadelphia, 
GOS GIEEE B90 cndccectcdcedntue 1 of and Chicago. 
Ce St eniaeunecaneceoneen 1 
Htgh 

Ss tbcbsddontacdhscbibectacestased 50 Oct. 3 14.08 May 16 
Sti ttidedsdtricsdssdodadsbsokacsell 15.00 Nov. 22 11.00 June 7 
EES a 21.92 Mar. 30 12.91 Nov. 10 
Sen ises<cacbtasnpesddsudeniatihdinnn 17.75 Dee. 21 12.67 June 9 


The American Iron and Steel Institute on Jan. 22 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 82.2% of capacity 
for the week beginning Jan. 22, compared with 84.8% one 
week ago, 73.7% one month ago, and 51.2% one year ago. 
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This represents a decrease of 2.6 points, or 3.1%, from 
the estimate for the week ended Jan. 15, 1940. Weekly in- 
dicated rates of steel operations since Jan. 2, 1939, follow. 


1939— 19 1939— 1939— 
are 50.7% | Apr. 10..... §2.1% } July 17..... 56.4% | Oct. 23..... 90.2% 
Ge Guecaa 51.7% | Apr. 17...-- 50.9% | July 24....-. 60.6% t+ oe A 
Jan. 16..... 52.7 “ss ew 6% July 31...-.- 59.3% | Nov. 6..... 
ah. Bieecta 61.2% |May 1....-. 47.8% |Aug. 7....-. 60.1% | Nov. 13..... 93.5% 
SS 52.8% |May 8....- 47.0% | Aug. 14..... 62.1% | Nov. 20._... 93.9% 
. a eee % | May 15..-... 45.4% | Aug. 21...-- 62.2% | Nov. 27..... 94.4% 
TED. 2 .ced 54.8% | May 22....- 48.5% | Aug. 28...-. 0%|Dee. 4..... 92.8% 
Feb. 20..... 53.7% | May 29..... §2.2% |Sept. 4..... % | Dec. 11..... 91.2% 
es Steneua 55.8% |Jume 5....-. 2% | Sept. 11..... 70.2% | Dec. 18..... 90.0% 
Mar. 6..... 55.1% | Jume 12..... 53.1% | Sept. 18....-. 79.3% | Dec. 25._._. 73.7% 
| gt 55.7% | tune 19..... 55.0% | Sept. 25._... % 1 
Mar. 20..... 55.4% | June 26...-.. 54.3% | Oct. 2..... Ut Se a 85.7% 
Mar. 27..... 56.1% |July 3....-. 38.5% | Oct. 9..... 6 J is Giese 86.1% 
ASP. B..cce 54.7% | July 10..... 49.7% | Oct. 16...-.- 90.3% | Jan, 15...-. 84.8 

Jan. 22..... 82.2% 











“Steel”? of Cleveland, in its summary of the iron and steel! 
markets, on Jan. 22, stated: 


Steel buying has recovered further from the sharp slump at the turn of 
the year but continues well below shipments. 

Ingot production, off 1% points to 844%%, appears headed for lower 
levels the next few weeks. 

The relatively small volume of new business in the face of sustained 
steel consumption in most directions largely is a reflection of previous 
coverage. To a lesser extent it results from the desire of some users to 
curtail inventories, now that earlier deliveries are available. Business 
generally is in line with expectations and is marked by few cancellations 
of orders placed last quarter. 

Consumer inventories are below a level that would uggest any more 
abrupt curtailment in buying, so long as requirements hold near their current 
rate. A survey by ‘‘Steel’’ indicate that in the period of sharp expansion 
in industrial activity between Sept. 1 and Jan. 1, buyers’ steel stocks in- 
creased about 22%. Further, that in the last two months of 1939 more 
than 40% of all buyers reduced their inventories, although there was a net 
gain of 8.6% in total supplies during November and December. 

Heavier orders have brought bookings in some products from 50% of 
producing capacity to between 60 and 70%, although the average for all 
products remains below this latter range. Sheet buying shortly is expected 
to be heavier with re-entry of automobile companies into the market. 
Backlogs of flat-rolled material still extend 30 days or more in some grades 
but are being reduced steadily. Heavier production of rails booked last 
fall is in early prospect and will help to support steelmaking. 

Automobile assemblises declined 2,785 units to 108,545 last week but 
were 20% larger than a year ago. Operations of Chrysler and Ford were 
steady, the drop resulting from lower schedules of General Motors and the 
independents. A further seasonal letdown is expected the next several 
weeks. 

A flurry of activity in railroad equipment and track material markets 
is in contrast to recent dullness in this respect. . Rail orders of 13,850 tons 
include 9,150 tons for the Delaware & Hudson, 2,700 tons for the Bessemer 
& Lake Erie and 2,000 tons for the Western Maryland. Baltimore & Ohio 
has placed 100 hopper cars, Norfolk & Western, 100 auto cars, and Wheeling 
& Lake Erie, four steam switching locomotives. Pending business includes 
200 stock cars for the Missouri Pacific, 7 diesel-electric switchers for the 
Northern Pacific and 5 steam switchers for the Terminal RR. of St. Louis. 

Steel buying for export is definitely improved, most active purchasers 
being Turkey, Holland and Scandinavian countries in Europe and Brazil 
and Argentina in South America. England may become a heavier buyer 
of pig iron and semifinished steel but not of finished products, it is reported. 
It is also understood England plans to compete more actively for finished 
steel business in South America, now offering late February delivery. 

Tin plate production has slid further to 69%. Additional curtailment 
before the spring upturn starts is not improbable, although mills now 
operating are expected to be back near capacity before the end of February. 
Difficulty in arranging financing is a factor in restricting export business 
in tin plate. 

Seasonal quiet in building and engineering construction is apparent in 
the moderate tonnages involved in structural shape and reinforcing bar 
orders. Outstanding in plate bookings is 12,000 tons for a California 
water line. 

December consumption of Lake Superior iron ore was the heaviest for 
any month in 1939 and left stocks at furnaces and on Lake Erie docks as of 
Jan. 1 only 8% larger than a year ago. 

Finished steel prices generally are steady. A test of sheet quotatons 
will come on subsequent purchases by the automotive industry. Larger 
preducers of flat-rolled products have declined meeting a $2 concession 
offered at Detroit by some hand mills recently. Scrap markets continue 
dull in the absence of active mill demand, and prices disclose little strength. 
Further weakness at Philadelphia reduced the scrap composite 8 cents to 
$17.38. 

Six districts had lower steelmaking schedules last week, headed by 
6-point reductions to 82% at Pittsburgh and 74% at Youngstown. De- 
clines of 2 points each brought eastern Pennsylvania to 80, Detroit to 91 
and Buffalo to 70. Cleveland was off 2% points to 824%. Chicago rose 
1% points to 92, Wheeling was up 7 points to 96 and St. Louis gained 8 
points to 83. Unchanged were Birmingham at 94, New England at 83 
and Cincinnati at 74%. 


Steel ingot production for the week ended Jan. 22, is 
placed at 85% of capacity, according to the ‘Wall Street 
Journal” of Jan. 25. This compares with 86% in the pre- 
vious week and 85% two weeks ago. The “Journal” further 
reported: 

U. 8S. Steel is estimated at 824%, against 83% in the week before and 
84% two weeks ago. Leading independents are credited with 864%, 
compared with 88% in the preceding week and 854 % two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8. Steal Independents 
Se epee ae 85 —1 82%— % 86% —1% 
aya hi 53 +1 48 —1 57 —3 
Saar 31 +1 31% + % 31 +1% 
SE atte octnvgnes 82 +1 75 +1 88 +1 
SRS a= 51 42 59 
inet eirahané ane 53 +3 46% +2% 57 +3 
Sh bake qdsemnen 34 30 37 
Seep re 18% +1 17 + % 19% +1% 
EEE 28% +2% 28% +2% 28% +2% 
Sittin @ Sendnditianteiag 46 +1% 50 +2 43 +1 
DK cis asenkeaane 73% +4% 77 +5 70 +3 
Se wcqeecusssege 85 +1% 86% +1% 83% +1% 
SEisétscccaneuseed 84 +7 89 +6 79 +7 
BEET apenposoedvode 77 + % 86% + % 69 + 
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The Week with the Federal Reserve Banks 


During the week ended Jan. 24 member bank reserve 
balances increased $128,000,000. Additions to member 
bank reserves arose from decreases of $40,000,000 in money 
in circulation and $68,000,000 in Treasury deposits with 
Federal Reserve banks and from increases of $74,000,000 in 
gold stock and $1,000,000 in Treasury currency, offset in 
part by increases of $20,000,000 in Treasury cash and $34,- 
000,000 in non-member deposits and other Federal Reserve 
accounts. Excess reserves of member banks on Jan. 24 were 
estimated to be approximately $5,590,000,000, an increase 
of $90,000,000 for the week. 

The statement in full for the week ended Jan. 24 will be 
found on pages 644 and 645. 

Changes in member bank reserve balances and related 
items during the week and the year ended Jan. 24, 1940, were 
as follows: 





Increase (+) or Decrease (—) 


Sin 
Jan. 24,1940 Jan.17,1940 Jan. > 1939 
3 


$ 

ES GEES crnsntisetenddotms f° eee -+ 2,000,000 
Bills bought... -- -- le ae i ae ee ve le —1,000,000 
U. 8. Govt. securities, direct and 

CE Lint céctbibniiabsane Calter ——CtCoSwtweaad —87 ,000,000 
Industrial advances (not including 

$8,000,000 commit'ts—Jan. 24) - ieee. .§ sedebene —4,000,000 
Other reserve bank credits._.....-.- 19,000,000 —1,000,000 + 20,000,000 
Total Reserve bank credit__._-._- 2,514,000,000 —1,000,000 —69 ,000,000 
nd iat ap navenmandee nt 17,879,000,000 +-74,000,000 +3,239,000,000 
TEE DEE bs eaneenesesanese 2,969,000,000 +1,000,000 +157,000,000 
Member bank reserve balances... - 12,148,000,000 + 128,000,000 +2,982,000,000 
Money in circulation. ..........--.. 7,365,000,000 —40,000,000 +732,000,000 
. i, ee 2,381,000,000 +20,000,000 —373,000,000 
Treasury deposits with F.R.bank.. 507,000,000 -—68,000,000 —260,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts.........-- 962,000,000 +34,000,000 + 236,000,000 





Return of Member Banks in New York City and 
Chicago—-Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 

IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——New York City—— —————Chicaso—_—_ 
Jan. 24 Jan.17 Jan. 25 Jan. 24 Jan. 17 Jan. 25 
1940 1940 1939 1940 1940 1939 
Assets— $ 3 $ 3 3 $ 
Loans and investments—total. 8,762 8,789 7,589 2,314 2,325 2,092 
Bs bc wcadccceseces 2,946 2,977 2,946 568 570 523 
Commercial, industrial and 
agricultural loans......... 1,666 1,672 1,354 387 385 339 
Open market paper. .......-.. 109 109 127 19 19 17 
Loans to brokers and dealers __ 487 498 681 32 35 35 
Other loans for purchasing or 
carrying securities. _....... 166 177 190 65 65 66 
Real estate loans. __......... 112 111 116 14 14 13 
Loans to banks__........... 35 38 79 as oxtel eae 
eS 371 372 399 51 52 53 
,  _ eyes 260 280) {351 363) 
Dh, danredieaekbe 717 705, 2,670 4165 166 1,132 
United States bonds.._...__. 2,431 2,430) \714 712} 
Obligations guaranteed by the 
United States Government... 1,228 1,226 863 177 177 114 
Other securities. .............. 1,180 1,171 1,110 339 337 323 
Reserve with Fed. Res. banks... 5,972 5,820 4, 924 8o4 754 
a a eS 76 77 54 39 39 33 
Balances with domestic banks __ 79 81 74 228 240 206 
Other asseta—net............. 361 359 412 46 46 49 
Liabiltties— 
Demand deposits—adjusted_... 8,657 8,483 6,797 1,802 1,791 1,610 
, SS Ra 650 657 617 497 497 469 
United States Govt. deposits... 45 45 116 83 83 83 
Inter-bank deposits: 
Domestic banks..........-.-. 3,464 3,501 2,689 899 904 695 
tt Pi hhsnndncnses e 679 683 480 Ss 8 9 
mab ecccescssnse mpon GA Maiev edeia Btw $ ane onan 
eee 268 271 318 18 17 
Capital account.............. 1,487 1,486 1,480 244 244 252 


Note—The figures appearing in the “Chronicle” of Jan. 20, page 351, are for 
the weeks ended Jan. 17 and 10,1940 and Jan. 18, 1939. 


—_——@——— 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Jan. 17: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Jan. 17: A decrease of $33,000,000 in commercial, industrial and agri- 


cultural Icans, and increases of $62,000,000 in holdings of United States 
Treasury bills, $80,000,000 in United States Government bonds, $147,- 
000,000 in reserve balances with Federal Reserve banks, $156,000.000 in 
a deposits-adjusted and $137 ,000,000 in deposits credited to domestic 
nks. 
Of the total decrease of $33,000,000 in commercial, industria] and agri- 
cultural loans, $21,000,000 was reported by banks in New York City. 
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Loans to brokers and dealers declined $21,000,000 in New York City and 
$25,000,000 at all reporting member banks. Real estate loans declined 
$7,000,000 in the Philadelphia district (see footnote a). 

Holdings of United States Treasury bills increased $72,000,000 in the 
Chicago district and $62,000,000 at all reporting member banks. Holdings 
of United States Government bonds increased $123,000,000 in New York 
City and $14,000,000 in the St. Louis district, all reporting member banks 
showing a net increase of $80,000,000 for the week. Holdings of obliga- 
tions guaranteed by the United States increased $11,000,000. Holdings of 
“other securities’’ showed little change for the week. 

Demand deposits-adjusted increased $76,000,000 in New York City, 
$26,000,000 in the Chicago district, $16,000,000 in the Cleveland district 
and $156,.000,000 at all reporting member banks. Time deposits declined 
$19,000,000 in the Philadelphia district (see footnote a). 

Deposits credited to domestic banks increased $92,000,000 in New York 
City, $12,000,000 in the Philadelphia district, $11,000,000 in the Chicago 
district and $137,000,000 at all reporting member banks. Deposits credited 
to foreign banks increased $20,000,000. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Jan. 17, 1940, follows: 


Increase (+) or Decrease (—) 


Since 
Jan. 10,1940 Jan. 18, 1939 


Jan. 17, 1940 
Assets— . 3 
Loans and investments—total_._23,212,000,000 +81,000,000 + 1,773,000,000 
PEE, cirririrccbroteadea 8,579,000 ,000 —67,000,000 +289,000,000 
Commercial, industrial and agri- 

GO” eee 4,330,000 ,000 —33,000,000 + 541,000,000 
Open-market paper__.......-- 323,000 ,000 + 9,000 ,000 — 2,000 ,000 
Loans to brokers and dealers in 

A ,000 ,000 —25,000,000 —182,000,000 
Other loans for purchasing or 

carrying securities_......__- , —1,000 ,000 — 43,000 ,000 
Real estate loans_.____.....--- 1,180,000 ,000 a—7 ,000 ,000 + 10,000,000 
nw teuadadokibe ,000 ,000 — ,000 ,000 —50 ,000 ,000 
SS 1,557 ,000 ,000 —4,000 ,000 + 15,000,000 

,. . , eee 11,000,000 + 62,000,000) 
;.. .. ea 1,761,000 ,000 —6,000,000+ +-731,000,000 
United States bonds____..._..__- 6,441,000 ,000 + 80,000 ,000 } 
Obligations guaranteed by United 
States Government_._._...___- * 2,411,000,000 +11,000,000 +679,000,000 
Other securities ____- Te 3,309 ,000 ,000 + 1,000 ,000 + 74,000 ,000- 
Reserve with Fed. Res. banks _-_--_- 10,070,000,000 + 147,000,000 +2,525,000,000 
LO ree 474,000 ,000 ——35,000 ,000 + 50,000 ,000 
Balances with domestic banks_..._ 3,116,000,000 + 80,000,000 + 532,000,000 
Liabilities— 
Demand deposits—adjusted_ ---_- 18,979,000,000 -+-156,000,000 + 2,855,000,000 
» Ff SPIEL eS 5,259,000,000 a—15,000,000 + 85,000,000 
United States Government deposits 572,000,000 —11,000,000 — 58 ,000 ,000 
Inter-bank deposits: 
Domestic banks.............. 8,123,000,000 + 137,000,000 + 1,768,000,000 
4 See 1,000 ,000 +20, ,000 +210,000,000 
ttn tikes i -ghihaeeted <éptatathdltd i <bdbideckieon 


a These changes and, to some extent, the changes in other items, are aresult of 
the cessation of operations by a Philadelphia reporting bank. 
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United States Protests to Great Britain on Delaying 
American Ships—Note Alleges Discrimination 


British interference with American shipping in the Mediter- 
ranean area, and particularly at Gibralter has been marked 
by ‘‘unwarrantable”’ delays and such action appears to have 
been discriminatory, according to an aide memoire presented 
at Washington to Lord Lothian, the British Ambassador on 
Jan. 20 by the State Department. The protest pointed out 
that American vessels en route to neutral ports had been 
delayed by the British Contraband Control on an average of 
12 days, while Italian ships had been held only four days. 
Expressing ‘‘serious concern’ over the treatment, the com- 
munication said this Government must expect the British to 
take suitable measures to correct this situation and would 
appreciate receiving advices to this effect. 

The following is the text of the protest: 

Aide Memoire 

This Government feels constrained to express its serious concern at the 
treatment by the British authorities of American shipping in the Mediter- 
ranean area, and particularly at Gibraltar. It has already made clear its 
position as regards the legality of interference by the British Government 
with cargoes moving from one neutral country to another, in its Ambassa- 
dor’s note No. 1569 of Nov. 20, 1939. In addition, it now regrets the neces- 
sity of being forced to observe not only that British inverference, carried 
out under the theory of contraband control, has worked a wholly unwarrant- 
able delay on American shipping to and from the Mediterranean area: 
but also that the effect of such action appears to have been discriminatory. 

Since ample time has elapsed to permit the setting up of an efficient system 
of control, it would seem that the present situation can no longer be 
ascribed to the confusion attendant on early organization difficulties. 

From information reaching this Government it appears that American 
vessels proceeding to neutral ports and en route to or from ports of the 
United States have been detained at Gibraltar for periods varying from nine 
to 18 days; that cargoes and mail have been removed from such ships; that 
official mail for American missions in Europe has been greatly delayed: 
that in some instances American vessels have been ordered to proceed, in 
violation of American law, to the belligerent port of Marseille to unload 
cargoes and there to experience further delays. It is further reported that 
cargoes on Italian vessels receive more favorable consideration that similar 
or equivalent cargoes carried by American ships, and that Italian vessels 
are permitted to pass through the control with far less inconvenience 
and delay. 

There is attached a list of American vessels en route to neutral ports 
detained by the British Contraband Control during the period Nov. 15 to 
Dec. 15, from which it will be seem that the average delay imposed has 
amounted to approximately 12.4 days. From information in possession of 
this Government it is established that Italian vessels detained during the 
same period were held for an average delay of only four days. 

This Government must expect that the British Government will at least 
take suitable and prompt measures to bring about an immediate correction 
of this situation. It will appreciate receiving advices that the situation has 
been corrected. 

Enclosure 

List of American vessels, as stated. 
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Department of State, 
Washington, Jan. 20, 1940 

American vessels reported to the Department of State to have been 
detained by the British Blockade Control] in the Mediterranean for exam- 
ination of papers and cargo, Nov. 15—Dec. 15, 1939: 

SS Express—(Nov. 12-21), 10 days. American Export Line—general 
cargo—detained by the British authorities at Malta. Held pending receipt 
of instructions from the British Government. Had remaining on board 420 
tons of general cargo for Greece, Turkey and Rumania. Free to depart 
Nov. 12 in view of declaration furnished. Departed Nov. 23. 

SS Nishmaha—(Novy. 11-23), 13 days. Lykes Brothers Steamship Co.— 
cotton, paraffin, beef casings—detained by the British authorities at 
Gibraltar. Large number of items of cargo seized. Free to depart after 
Nov. 17 on Captain's undertaking to unload at Barcelona cargo for that 
port, and to proceed to Marseille for unloading seized items. 

SS Examiner—(Nov. 17-Dec. 4), 18 days. American Export Line— 
general cargo, oil, grease, rubber tires, cotton goods—detained by the 
British authorities at Gibraltar. Eleven bags first-class mail removed. 

SS Excambion—(Nov. 20-27) eight days. American Export Line—general 
cargo, oil, films—<detained by British authorities at Gibraltar. 

SS Exmouth—(Nov. 22-Dec. 5), 14 days. American Export Line— 
general cargo—detained by British authorities at Gibraltar. 

SS Extavia— (Nov. 29-Dec. 14), 16 days. American Export Line—mixed 
cargo—detained by the British authorities at Gibraltar. Ship free to depart 
on giving Black Diamond guarantee in respect to one item of cargo. 

SS Exochorda— (Dec. 5-13), nine days. American Export Line—mixed 
cargo, burlap, tinplate, tobacco, oil—<detained by the British authorities at 
Gibraltar. 

SS Exmoor—(Dec. 7-15), nine days. American Export Line—mixed 
cargo—detained by the British authorities at Gibraltar. 

8S Explorer—(Dec. 9-23), 15 days. American Export Line—mixed 
cargo—detained by the British authorities at Gibraltar. 

Reference to a warning by the United States to Great 
Britain against diverting American vessels into combat areas 
appeared in our issues of Jan. 13, page 196. 
eR 


Great Britain’s Rejection of Protest by United States 
Against Mail Interference—Bases Right to Search 
on Its Interpretation of International Law 


The State Department made public on Jan. 20 the British 
note rejecting the protest made by the United States against 
Great Britain’s interference with American mails. In our 
issue of Jan. 20, page 353, brief mention was made of the 
stand taken by the British Government. 

The State Department at Washington, in registering its 
protest in December against Great Britain’s action, charged 
a violation of the immunity provided by the 1lth Hague 
Convention, which recognizes that postal correspondence of 
neutrals or belligerents is inviolable on the high seas. The 
protest lodged by the United States was noted in these col- 
umns Jan. 6, page 41. 

In reply thereto, the British note states that ‘‘the view of 
His Majesty’s Government as regards the examination of 
mail in ships on the high seas or involuntarily entering British 
ports is that the immunity conferred by Article 1 of the Hague 
Convention No. ll . . . is enjoyed only by genuine 
postal correspondence,’’ and it adds that ‘‘a belligerent is, 
therefore . at liberty to examine mail and bags and, if neces- 
sary, their contents in order to assure himself that they con- 
stitute such correspondence and not articles of a noxious 
character such as contraband.” 

The British note further asserts that “it would be difficult 
to prevent the use of the letter post for the transmission of 
contraband to Germany, a use which has been made on an 
extensive scale, without submitting such mail to that very 
examination to which the United States Government is 
taking exception.’’ The note refers the United States ‘‘to an 
aide memoire transmitted to American authorities under 
date of Nov. 23 last, in which, says the British Government, 
“clear evidence was given of the existence of an organized 
traffic ii. contraband on a considerable scale between Ger- 
— a in the United States and Germany through 
the mail.” 

“Quite apart from transmission of contraband,” the note 
states, ‘‘the possibility must be taken into account of the use 
of the letter post by Germans to transmit military intelli- 
gence, to promote sabotage and to carry on other hostile 
acts.”” The note declares that between Sept. 3, 1939 and 
Jan. 9, 1940, the ‘‘German Naval authorities have destroyed 
without previous warning or visit” vessels ‘“‘carrying mails to 
or from neutral countries,’ and it names specifically the 
British ships Yorkshire and Dunbar Castle, the Netherlands 
liner Simon Bolivar and the Japanese steamer Terukuni 
Maru, “‘all of which,” it says, “‘are known to have been carry- 
ing mails to and from neutral countries.’’ The note con- 
tinues: 

Yet His Majesty’s Government are not aware that any protest regarding 
this destruction of postal correspondence has been made to the German 
Government. 

In contrast to this reckless and indiscriminate destruction of neutral 
property, the examination conducted by His Majesty's Government of 
the mails which are under discussion does not involve innocent mai] being 
either confiscated or destroyed. In accordance with the terms of the Hague 
Convention, mail found in ships which have been diverted to British ports 
is forwarded to its destination as soon as possible after its innocent nature 
is established. In no case is genuine correspondence from the United 
States seized or confiscated by His Majesty's Government. 


In conclusion, the note says in part: 

For the above reasons, His Majesty's Government find themselves 
unable to share the views of the United States Government that their action 
in examining neutral mail in British or neutral shipping is contrary to their 
obligations under international law. . . . 

If the United States Government have occasion to bring any specific 
complaints to the notice of His Majesty's Government concerning delays 





The Commercial & Financial Chronicle 








613 


alleged to be due to the examination of these mails, His Majesty's Govern- 
ment will be happy to examine these complaints in as accommodating and 
friendly a spirit as possible. 


The text of the British reply to the United States protest 
as made public Jan. 20 at the State Department follows: 


I have the honor to invite reference to your note No. 1730 of the 27th 
December in which you drew attention to certain specific instances of the 
removal from British, United States and other neutral ships, and of the 
examination by the British censorship authorities, of United States mail 
addressed to neutral countries and sealed letter mail dispatched from the 
United States. You also stated that your Government admitted the right 
of His Majesty’s Government to censor private mails originating in or 
destined for the United Kingdom or private mails which normally pass 
through the United Kingdom for transmission to their final destination, 
but that in view of The Hague Convention No. 11, your Government 
could not admit the right of the British authorities to interfere with United 
States mail in United States or other neutral ships on the high seas or to 
censor mail in ships which have involuntarily entered British ports. 

2. His Majesty’s Government in the United Kingdom are happy to 
note that there is substantial agreement between them and the United 
States Government as regards the rights of censorship of terminal mails 
and that the only point of difference seems to lie in the interpretation 
of The Hague Convention in regard to correspondence in ships which are 
diverted into British ports. 

3. The view of His Majesty's Government as regards the examination 
of mail in ships on the high seas or involuntarily entering British ports 
is that the immunity conferred by Article I of The Hague Convention 
No. 11, which in any case does not cover postal parcels, is enjoyed only 
by genuine postal correspondence, and that a belligerent is therefore at 
liberty to examine mail bags and, if necessary, their contents in order to 
assure himself that they constitute such correspondence and not articles 
of a noxious character such as contraband. This view must, in the opinion 
of His Majesty’s Government, be regarded as established by the practice 
during the War of 1914-1918, when none of the belligerents accepted 
the view that Article I of this convention constituted an absolute pro- 
hibition of interference with mail bags, and the general right to search 
for contraband was regarded as covering a full examination of mails for 
this purpose. Reference to the correspondence between the United States 
Government and His Majesty’s Government in 1916 shows that at that 
date the United States admitted in principle the right of the British author- 
ities to examine mail bags with a view to ascertaining whether they contained 
contraband. 

4. It will be appreciated that the letter post as well as the parcel post 
can be used to convey contraband; and that even though letters maybe 
addressed to a neutral country their ultimate destination may be Germany. 
For instance, the letter mails may be used to convey securities, cheques, 
or notes or again they may be used to send industrial diamonds and other 
light contraband. It must be remembered that the limit of size, weight 
and bulk of letters sent is sufficient to allow the passage of contraband 
of this nature which may be of the utmost value to the enemy. 

It was presumably for this reason that the United States Government 
in their note of the 24th May, 1916, stated that 

“The Government of the United States is inclined to the opinion that 
the class of mail matter which includes stocks, bonds, coupons and similar 
securities is to be regarded as of the same nature as merchandise or other 
articles of Deg? A and subject to the same exercise of belligerent rights. 
Money orders, cheques, drafts, notes and other negotiable instruments 
which may pass as the equivalent of money are, it is considered, also to 
be classed as merchandise."’ 

It is clear that in the case of merchandise His Majesty's Government 
are entitled to ascertain if it is contraband intended for the enemy or whether 
it possesses an innocent character, and it is impossible to decide whether a 
sealed letter does or does not contain such merchandise without opening 
it and ascertaining what the contents are. It would be difficult to prevent 
the use of the letter post for the transmission of contraband to Germany, 
a use which has been made on an extensive scale, without submitting 
such mail to that very examination to which the United States Government 
is taking objection. 

5. The Allied Governments in their correspondence with the United States 
Government in 1916 also had occasion to demonstrate the extent to which 
the mails were being employed for the purpcse of conveying contraband 
articles to Germany. The position in this respect is identical today, and, 
in this connection, I have the honor to invite reference to an aide memoire 
dated Nov. 23, 1939, which was communicated to a member of your staff 
and in which clear evidence was given of the existence of an organized 
traffic in contraband on a considerable scale between German sympathizers 
in the United States and Germany through the mail. 

An article in a newspaper published in German in the United States, 
which was handed to him at the same time, showed that an organization 
existed in United States territory for the purpose of facilitating this traffic. 

6. Quite apart from transmission of contraband the possibility must be 
taken into account of the use of the letter post by Germans to transmit 
military intelligence, to promote sabotage and to carry on other hostile 
acts. It is in accordance with international law for belligerents to prevent 
intelligence reaching the enemy which might assist them in hostile opera- 
tions. 

7. I may add that in another respect, namely, the destruction of mails on 
board ships sunk by the illegal methods of warfare adopted by Germany, 
the situation today is identical with that which existed in the war of 1914- 
1918. Between Sept. 3, 1939, and Jan. 9, 1940, the German naval au- 
thorities have destroyed, without previous warning or visit, in defiance 
of the rules of war and of obligations freely entered into, the 8.8. Yorkshire, 
8.8. Dunbar Castle, the 8.8. Simon Bolivar and the 8.8. Terukuni Maru, 
all of which are known to have been carrying mails to or from neutral 
countries, with as little regard for the safety of the neutral correspondence 
on board as for the lives of the inoffensive passengers and crew. Yet His 
Majesty’s Government are not aware that any protest regarding this 
destruction of postal correspondence has been made to the German Gov- 
ernment. 

In contrast to this reckless and indiscriminate destruction of neutral 
property, the examination conducted by His Majesty's Government of the 
mails which are under discussion does not involve innocent mail being either 
confiscated or destroyed. In accordance with the terms of The Hague 
Convention, mai] found in ships which have been diverted to British ports 
is forwarded to its destination as soon as possible after its innocent nature 
is established. In no case is genuine correspondence from the United 
States seized or confiscated by His Majesty's Government. 

For the above reasons His Majesty's Government find themselves unable 
to share the views of the United States Government that their action in 
examining neutral mail in British or neutral shipping is contrary to their 
obligations under international law. They are, however, desirous of con- 
ducting this examination with as little inconvenience as possible to foreign 
nations, and you may rest assured that every effort has been and wil! be 
made to reduce any delays which may be occasioned by its enforcement. 
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If the United States Government have occasion to bring any specific 
complaints to the notice of His Majesty’s Government concerning delays 
alleged to be due to the examination of these mails, His Majesty's Govern- 
ment will be happy to examine these complaints in as accommodating and 
friendly a spirit as possible. While the task of examination is rendered 
heavy as a result, it is believed that arrangements which have been rnade 
to deal with this correspondence will insure that all genuine correspondence 
will reach its destination in safety and with reasonable dispatch. 


oe 


Anglo-French Purchasing Board Established in New 
York—To Coordinate Buying of Allied Governments 


An official announcement concerning the Anglo-French 
Purchasing Board was made in New York, Jan. 25 following 
the decision of the British and French governments an- 
nounced in London some time ago to establish such a body 
in this country. The board is composed of members of the 
British and French Purchasing Commissions, under the 
chairmanship of Arthur B. Purvis, head of the British Pur- 
chasing Commission, and the vice-chairmanship of J. 
Frederic Bloch-Laine, head of the French Purchasing Com- 
mission. The other members of the board are: 

Frederick Johnson, Director of Administration, British Purchasing Com- 
mission; Eugene Gentil, Assistant to the Director-General, French Pur- 
chasing Commission; Edgar 8. Bloom, Director of Purchasing, British 
Purchasing Commission; Col. Jean Francois de Curieres de Casteinau, 
Director of Armaments Mission, French Purchasing Commission; Sir 
Ashley Sparks, Representative in the U. 8. A., British Ministry of Shipping; 
Henri Morin de Linclays, Director of Shipping, French Purchasing Com- 
mission; Air Vice-Marshal H. M. Cave-Brown-Cave, Representative of the 
British Air Ministry, and Lieut. Col. Paul Jacquin, Director of Aviation 
Mission, French Purchasing Commission. The Secretary-General, whose 
office will be in Washington, is G. Miller Hyde, of Montreal, Canada, and 
the Assistant Secretary, who will be located in New York, is Andre Forget, 
also of Montreal. 


The board is establishing its headquarters in New York at 
15 Broad Street, where the French Purchasing Commission 
is already located, and the British Purchasing Commission 
will shortly move to the same address. The Washington 
office of the board will be at 725-15th Street, N. W. 

The announcement regarding the board further said: 


It has been generally understood that this board would be engaged with 
the general problem of co-ordinating purchases on behalf of the British and 
French governments in this country but a more comprehensive statement 
of the work of this body was issued today in which it was explained that all 
major policies of both the British and French Commissions will be subject 
to the direction of this Allied board and further evidence of the close rela- 
tionship between the British and French governments which today exists is 
given by the fact that this control of policies and operations in the matter of 
war supplies of the two countries on this side of the water is to be centralized 
in this board as part of the unified economic effort being made through the 
Anglo-French Coordinating Committee established in London under the 
chairmanship of Jean Monnet, which in turn reports directly to the British 
and French governments. While this new board will itself undoubtedly 
conduct certain negotiations directly with producers and manufacturers, 
the genera] routine of purchasing, tenders, specifications, inspections, et 
cetera, will continue to be handled through the officials of the two missions 
which have already been operating in the United States for some time. It 
was emphasized that these bodies are conducting all negotiations direct 
with the original source of supply without the intervention of any inter- 
mediaries, brokers or agents. An official notification to this effect was 
recently given to the National Association of Manufacturers in view of the 
fact that many American manufacturing concerns have been approached by 
parties either claiming or inferring that they are acting on behalf of the 
French or British Commission, or both, in connection with the purchases of 
manufactured products. 

In consequence of this Allied organization, the two nations can deal] in 
this country authoritatively as one and competition and overlapping will 
thereby be avoided. The establishment of the Secretary-General's office 
in Washington is intended to provide a liaison with the United States 
Government in matters which may arise out of the purchasing of war 
materials and supplies at the same time as the United States is itself engaged 
in its own preparedness program. The chairman stated that every endeavor 
would be made by the board to insure that its purchasing policies and 
practices do not conflict in any way with the best interests of American 
economy. 


-— 
_ 





Japanese-American Commercial Treaty of 1911 Expires 
as Result of United States Abrogation—No Imme- 
diate Effect on Trade Anticipated—Japan Hopes 
Relations Will Be Restored to New Treaty Basis 

The commercial treaty between the United States and 
Japan, which had been in effect since 1911, went out of exist- 
ence at 12:01 this morning (Jan. 27), six months after a 
—— of abrogation had been announced by President 

sevelt. Previous references to the treaty were contained 

in the “Chronicle” of Dec. 2, pages 3483-84. The Depart- 
ment of State on Jan. 23 iniavined Keneule Horinouchi, the 
Japanese Ambassador, that the United States will not ex- 
change notes with Japan which would constitute a basis for a 
poe. og 4 trade agreement pending the negotiation of a new 
treaty. xpiration of the pact was not expected to have any 
immediate important influence on trade relations between 
the two countries, ae on Jan. 17 Senator Pittman, 
Chairman of the Senate Foreign Relations Committee, an- 
nounced that the Committee will soon conduct an extensive 
study of American relations with Japan. The Committee 
will consider two pending proposals for the imposition of an 
embargo on the export to Japan of munitions and other 
materials that might be of value to Japan in her campaign 
against China. 

In referring to the State Department announcement of 
Jan. 23, a Washington dispatch of that date to the New York 
“Herald Tribune” said: 

The Japanese Ambassador called at the State Department to ask if there 
was any possibility that the American Government might enter into a 
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temporary agreement which would span the gap until a new treaty might 
be negotiated. 

A. A. Berle Jr., Assistant Secretary of State, who saw the envoy in the 
place of Cordell Hull, Secretary of State, at home with a cold, told the 
Japanese not only that the American Government intended to let the treaty 
expire without any temporary arrangement but also that further action, 
including the possibility of imposition, of high duties on Japanese goods, 
would depend on future events, presumably meaning on the Japanese 
attitude toward American citizens and interests in China. . - 

The Japanese Ambassador was informed also that any negotiations which 
n ight be held between the two governments would be held in Tokio, rather 
than in Washington. 

This was taken to mean that the American Government did not wish to 
let any negotiations for a new trade treaty be carried on anywhere except in 
the Japanese capital. where the developments in China might be more 
closely linked to these negotiations than they could in Washington. 

Although neither Mr. Berle nor other State Department officials would 
comment on the conversations this morning, which lasted about 35 minutes, 
it was learned that the Japanese Envoy called to ask three questions. 

The most important of these was as to the possibility that the American 
Government might exchange interim notes with the Japanese Government. 

Mr. Berle replied that the matter would have to be held open, and would 
presumably form a part of the discussions which have been taking place in 
Tokio between the American Ambassador, Joseph C. Grew, and the Jap- 
anese Foreign Office. 

The Japanese Ambassador then asked Mr. Berle if, on the expiration of 
the treaty on Friday LJan. 26], there would be any change in the import and 
tonnage rates on Japanese goods brought into the United States. The 
reply was that the expiration of the treaty would not, of itself, bring about 
any changes in these rates. 

A further problem which Mr. Horinouchi sought to discuss with Mr. 
Berle was the question of Japanese ‘‘treaty merchants’’ who are living in 
the United States. 

Under provisions of the 1911 treaty these merchants have a special status 
and are not subject to the same visa restrictions as other foreign visitors. 

The Japanese Ambassador was told that aliens who ceased, in the absence 
of treaty provisions, to come within the immigration act provisions con- 
cerning treaty mérchants, would be permitted to qualify as visitors tempo- 
rarily admitted for business or pleasure under provisions of the Immigration 
Act. 

This means that all Japanese treaty merchants in the United States who 
have been allowed to reside here without renewing their visas every year 
will be forced to apply for such renewals and to repeat such applications 
every year that they reside in the United States. 


On Jan. 25 the Japanese Foreign Office issued a statement 
expressing the hope that relations between the two countries 
would soon be restored to a new treaty basis. Associated 
Press advices from Tokyo, Jan. 25. also reported the 
following: 

The Foreign Office said that negotiations still were in progress regarding 
@ new treaty or a modus vivendi, ‘‘but unfortunately no agreement has been 
reached so far, leaving Japan and the United States without a treaty.”’ 

The statement explained that when the United States abrogated the pact, 
the Japanese Government sought to readjust relations ‘‘in view of the 
importance of the trade relations and because Japan's policy in the China 
affair is not aimed at eliminating the just and reasonable interests of third 
Powers in China.”’ 

“On the contrary,” it added, ‘‘it is firmly believed there are many fields 
of cooperation between Japan and third Powers in creating a new east Asia.’’ 

Noting Washington's decision to refrain from levying additional duties 
Japanese goods, the Foreign Office said that the Japanese Government 
‘has no intention og discriminating against American goods or vessels and 
already has taken the necessary measures in that regard.”’ 

It said that the intention of the United States to treat as temporary 
visitors those Japanese merchants residing in the United States by special 
rights under the 1911 treaty ‘is not considered likely to cause special 
difficulties."’ 

The Japanese Government, the statement concluded, still was continuing 
to exert great efforts to readjust Japanese-American relations. 

“It is confidently hoped that through the negotiations that are being 
continued relations will be restored to a normal state with a treaty basis,’ 
the statement declared. 
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Plan of Republic of Panama for Readjustment of 
$18,000,000 External Debt—-Two Refunding Issues 
Proposed in Statement Filed with SEC 


The Republic of Panama on Jan. 24 disclosed the plan for 
readjustment of its $18,000,000 external debt in filing with 
the Securities and Exchange Commission of a registration 
statement under the Securities Act with respect to two new 
issues of refunding bonds as well as certificates of deposit to 


be issued in carrying out the plan. The program, it is stated, 
is designed to clear up the default on Panama’s external in- 
debtedness. The direct external loans payable in U. 8. 
dollars are an issue of $3,603,000 of 544% bonds due 1953, 
and an issue of $11,313,500 of 5% bonds due 1963. An an- 
nouncement giving details of the proposals says: 


Two alternative proposals are advanced for the readjustment of the debt 
conditioned upon the plan being declared effective either with (1) the 
assent of holders of all 5% bonds or (2) the assent of the holders of at 
least 80% of the 5% bonds. In either event the 544% bonds are to be 
refunded by an issue of $4,000,000 series B bonds, due in 1972, at an 
interest rate to be fixed at time of issue but not in excess of 444%. Glore, 
Forgan & Co. and Hornblower & Weeks, who have acted as financial 
advisers to the Republic of Panama in preparing the general refunding 
plan, will also act as bankers for the purchase of this $4,000,000 bond issue. 

Under the first proposal, the $11,313,500 of 5% bonds are to be exchanged 
for an equal principal amount of new 34% bonds due in 1994. Payment 
of $1,674,362 in cash will be made to holders of 5% bonds to discharge all 
unpaid matured interest coupons to and including Nov. 15, 1939 at the 
rate of 4% interest per annum instead of the coupon rate of 5%. From 
these payments there will be deducted the sum of $1.25 per $1,000 bond 
to be paid to the Foreign Bondholders Protective Council, Inc. as a con- 
tribution for its services to the bondholders. 

Security for the $4,000,000 series B bonds, under the first proposal, will 
consist of a first lien on the annual payments of 430,000 Balcboas ($430,000) 
which Panama will receive from the United States as rentai for the use of 
the Canal Zone under the terms of an amended treaty ratified by the 
United States Senate last July. 
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The new 3%% bonds will be secured by a first lien on ‘‘Constituvional 
Fund Income”’ derived from an investment in New York real estate mort- 
gages, and by a second lien on the annual treaty payments which will 
become a first lien on retirement in 32 years or less, of the series B_ bonds. 
Since income from the constitutional fund varies, the Republic has agreed 
to make up any deficiency in case it falls below $200,000 per annum and 
to pay additional interest on the 344% bonds, up to a maximum of 34%. 
if the constitutional fund euhatantinity exceeds $200,000 in any year. 

In the event that less than 100% of the holders of 5% bonds assent to 
the plan, but provided the holders of at least 80% do assent, the Republic 
may declare the plan effective on a basis which provides for the issuance 
of the $4,000,000 series B bonds with a change in the security provisions. 
Under this alternate proposal the new 3% % bonds will not be issued imme- 
diately but provision will be made for a stamping of desosited 5% bonds, 
the attachment of new coupons at the rate of 344% and the return of the 
stamped bonds to the holders. The exchange for 344% bonds will be 
deferred until such time as all of the outstanding 5% bonds shall have 
assented to the plan. 

No provision is made under the plan for deposit of arrears certificates 
outstanding in the amount of $1,046,500 under the terms of the service 
readjustment plan of 1933. The Republic advises that at present it is 
not in a Oosition to retire these certificates but, upon the plan being declared 
effective, it will make a separate offer to arrears certificate holders to 
exchange such certificates at their face amount for an equal amount of 
new 3% bonds. 

In announcing the filing by the Republic of Panama on 
Jan. 23 of the registration statement under the Securities Act 
of 1933, covering the securities to be issued under the re- 
adjustment, the Securities and Exchange Commission briefly 
summarized the plan as follows: 

In the event that assents to the plan are obtained from ali holders of the 
outstanding 5% bonds of the Republic of Panama, the plan, according to 
the prospectus, will embody the following provisions: 

(1) The 5%% bonds of the Republic are to be refunded by the issue of 
$4,000,000 of series B bonds, due in 1972, at an interest rate of not over 
4%% per year and secured by a first lien on the total treaty payments. 

(2) $11,313,500 of new 3 4% % bonds due in 1994 will be issued in exchange 
for an equal principal amount of the outstanding 5% bonds of the Republic 
The 3% % bonds will be secured by a first lien on the constitutional fund 
income and a second lien on the total treaty payments. 

(3) Holders of the 5% bonds will receive, at the time of exchange for 
the 344% bonds, payment of all unpaid matured interest coupons to and 
including Nov. 15, 1939 computed at the rate of 4% interest per year 
instead of the coupon rate of 5%. 

The registration statement also sets forth provisions of the plar in the 
event that less than 100% of the holders of the 5% bonds assent to the plan. 


The SEC notes that in no case does the act of filing with 
the Commission give to any security its approval or indicate 
that the Commission has passed on the merits of the issue or 
that the registration statement itself is correct. 

since eiliicagaiieh 
Feb. 1 Coupons of State Loan of Kingdom of Hungary 
1924 Dollar Tranche to be Paid at Rate of 444% 
Per Annum 

J. Henry Sehroder Banking Corp., New York, announced 
Jan. 26 that coupons due Feb. 1, 1940 on bonds of the State 
Loan of The a of Hungary 1924 dollar tranche which 
have been enfaced in evidence of acceptance of the conditions 
set out in the memorandum of Sept. 17, 1937, may be pre- 
sented for payment on and after Feb. 1, 1940, at the rate of 
414% per annum. Presentation must be made within a 
period of six years from the date of the coupon irrespective 
of the date of enfacement of the relative bond. 

a 


Rules and Forms for Trust Indentures Adopted by 
SEC—To Go Into Effect Feb. 3 

The Securities and Exchange Commission announced 
Jan. 23 that it had adopted general rules and regulations and 
a series of forms under the Trust Indenture Act of 1929. 
The Trust Indenture Act, approved Aug. 3, 1939, establishes 
certain standards for trust indentures under which securities 
are offered to the public, and sets up qualifications for 
trustees under such indentures. In general, new offerings of 
securities (of the a ane specified in the Act) made after 
Feb. 3, 1940 are su t to the Act. The Commission’s 
announcement further aa 

The General Rules and Regulations under the Act have, for the mos 
part, been taken over without substantial change from the General Rules 
and Regulations under the Securities Act of 1933. The procedure in filing 
material required under the two Acts has been integrated in so far as possible. 

The forms adopted under the Trust Indenture Act are Forms T-1, T-2 
and T-3. Forms T-1 and T-2 are for statements of eligibility and qualifi- 
cation of persons designed to act as trustees under indentures required to be 
qualified under the Trust Indenture Act. These forms are designed to elicit 
such information as will enable the Commission to determine whether a 
corporation or individual designated to act as trustee is eligible to act as 
such or has any conflicting interest which would disqualify the trustee 
under Section 310 of the Act. Form T-1 is to be used for corporations 
designated to act as trustees, whereas Form T-2 is to be used by individuals. 

Form T-3 is to be used, pursuant to Section 307 (a) of the Act, for appli- 
cations for qualification of indentures relating to securities which are 
exempted from registration under Section 3 (a) (9) or 3 (a) (10) of the 
Securities Act of 1933. 

In addition to the foregoing regulations under the Trust Indenture Act, 
the Commission adopted Supplement 8-T under the Securities Act of 1933. 
This supplement contains items requiring information similar to that 
required by Form T-3 which is not required by the present Securities Act 
forms. These additional requirements will be applicable to Securities Act 
registrants registering securities to be issued under an indenture required 
to be qualified under the Trust Indenture Act. 


-— 
te 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Jan. 6 
The Securities and Excha Commission made public 
yesterday (Jan. 26) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
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the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Jan. 6, continuing a 
series of current figures being published weekly by the Com- 
mission. Short sales are shown separately from other sales 
in the New York Stock Exchange figures. 

Trading on the Stock Exchange for the account of members 
during the week ended Jan. 6 (in round-lot transactions) 
totaled 1,695,773 shares, which amount was 22.26% of total 
transactions on the Exchange of 3,808,250 shares. This 
compares with member trading during the previous week 
ended Dec. 30 of 1,606,130 shares, or 14.93 % of total trading 
of 5,380,950 shares. On the New York Curb Exchange 
member trading during the week ended Jan. 6 amounted to 
306,155 shares, or 21.08% of the total volume on that 
Exchange of 726,180 shares; during the preceding week 
trading for the account-of Curb members of 377,210 shares 
was 14.71% of total trading of 1,282,530 shares. 

In making available the data for the week ended Jan. 6 
the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curd 

Exchange Exchange 
= number of reports received.....................-. 1,066 836 
. Reports showing transactions as specialists. _....... 201 101 
2 — showing other transactions initiated on the ans pe 
3. Reports “showing other transactions initiated off the ers Bs 


4. Reports showing no transactions.................-. 525 591 

Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report may 
carry entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Jan. 6, 1940 








Total for Per 
Week Cent a 
A. Total round-lot sales: 
eo oa be eee. conasneedbaodeaeleta 118,510 
Ge SAN aioe cncbcotsadlesousnntibneoesianest 3, 689, ,740 
CE Oita sss iessiivckibistladeteliicshs “3,808,250 
B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and s ists: 
1. Transactions of s in stocks in which they are 
registered—Total purchases...................... 381,130 
CR Gn.s b kdbsntctndincenvostnssssiabsianebes 59,600 
GE Gs Dictintdtvincwncconedééuenndéabobdabtane 403 ,360 
TU Mic ncnccunthsdestnatibtabebesdenetsés 462,960 
Total purchases and sales..............-.-.-... $44,090 «11.08 
2. Other transactions initiated on the floor—Total purchases 247, 180 
GEE EEE. occccnccstenbanudad dbstnidbesosscenn 17,650 
Gees Ge Dic cadchosvabctedéoatatiecevetintam 284,480 
PEL isn tnvnatbbbdedsécunddsewssousbinte _ 302, 130 
Total purchases and sales...................... 549, 310 7.21 
3. Other transactions initiated off the floor-Total purchases oes 13, 480 ie 
GR OE, i.6:o tewatostdbasdadiovesdetssienséds 22,560 
Geet Ge Manccnuchteséontaensense beeectenesoes 166,343 
Pe Ein cé cctodetsnetenéneketdbetoenestins 188,893 
Total purchases and sales...................... ; 302,373 3.97 
4. Total—Total purchases.................--.------.- 1,70 #8 
SE Cnn ba ccticostsbedinsddcsetcbocsnnessecs 99, 
Genes GE . .ncactocmgoncseccctanasssennaeee 854,183 
TER. 2 bn ccntsubtenecboserenesnteeumes 953,983 
Total purchases and sales..................-.-. “1,695,773 22.26 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * (SHARES) 
Week Ended Jan. 6, 1940 





Total for Per 
Week Centa 
B, TRE SOURS SS Bilin 000t0ses40bhsnecenssesoonesesse Ri 726,180 
B. Round-lot transactions for ~3- of members: ane 
1. Transactions of — stocks in which they are 
SR Mb ccdsccdtbabescaccebboneceseo 74,630 
De cemtedsnidstadbdsneusnccsndibtntsheeetnnanse 117,290 
Tae nscadstbddbdmnnrnestedsesbebbsteenwatednee 191,920 13.21 
2. Other transactions initiated on the floor—Bought...... ss ee 
Ws catihendnstineussceaecbtdatbababdeesenane 49,460 3.41 
3. Other transactions initiated off the floor—Bought..... yo 
ie 2 in clematis enciitinsanen 64,775 «4.46 
4. Teteb DEIN « ccwwsdécbedensessenovccsccossondus 131,860 
pewpengndoosachsemeeenatbderensesmeenenesee 174,295 
WIN s ccccacsancsvebnsoestcssbusssidnsstdeiné 306,155 21.08 
C. Odd-lot transactions for account of specialists—Bought. .. 42.580 
TERE » duapnnecncsttneccoceqasenegpacuiidn se 102,190 


* The term “members” includes all Exchange members, their firms and the 
partners, including specia! partners 

a Shares in members’ transactions a8 per cent of twise total round-lot volume. 

n calculating these percentages, the total of members’ transactions is compared 
By — 7 ff RY A A I 

of members’ includes both purchases and sales, while the Exchange 
Py B-. . -4 

b Round-lot 


short sales which are exempted from restriction by the Commission 
rules are included with “other sales.” 















616 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Jan. 20 

On Jan. 26 the Securities and Exchange Commission made 

ublic a summary for the week ended Jan. 20 of complete 
i res showing the volume of stock transactions for the 
odd-lot account of all odd-lot dealers and specialists who 
handled odd lots on the New York Stock Exchange, continu- 
ing a series of current figures being published by the Com- 
mission. Figures for the previous week ended Jan. 13 were 
reported in our issue of Jan. 20, page 354. The figures 
are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 


Week Ended Jan. 20, 1940 





Total 
e for Week 
Odd-lot sales by dealers (customers’ purchases): 
ED CL Bn 6 a ko ate enocbnrobaseddenoreonstneousssabeses 18,970 
SONNE? CF GATED oc a 0 06 oe cccccccccocctsseccocccesncsuesnebopbnse 501,925 


GE THROD:. dn ccc sddtincan dedbtwbcbsdbe cdéédsosiscotssvidsorce 19,739,911 


Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 


SY CE I so oa os nbc dnvacdescsssssssnsoebedeoumens 488 
SORE Gee SE. On noo cccncansworcosecenssosbnceesesanbe 18,271 
CHIBGEIEED’ GEER GENS 2.w cc ncccceccccccescotsscésusrdtssaness 18,759 


Number of shares: 


<<, 9 jf aaa 13,586 
Ce Get Sig dd detes dbscdndadvccctasegsesesdeee 470,149 
CGE GORE CEB cc wcccccccate ccbtnsdsntsi cir cdssiessil 483,735 


DE, Dis cid acebtineseseternéuenndeeegamnectanted sbotte 16,601,723 


Round-lot sales by dealers: 
Number of shares: 


Dt Cis 2+ dtd thennn she edhe redndeeenenenssbeenbecsbess 150 
26s Scbwésctcddossnddbcccdcccubesdboscecsentsees 105,050 
of eS a a ee ee 105,200 


Round-lot purchases by dealers: 
DOE GE GR a oo oc bbbdabdndadsdbebbcbcdddcdandéonscbccoces 
a Sales marked “short exempt’’ are reported with ‘‘other sales’. 
b Sales to offset customers’ odd-lot orders and sales to liquidate a long position 
which is less than a round lot are reported with “‘other sales”. 


SS 


SEC Adopts Amendment Provision to Holding Com- 
pany Act Permitting Certain Acquisitions of 
Securities without Commission Approval 

The Securities and Exchange Commission on Jan. 20 
amended Paragraph (14) of Rule U-9C-3 under the Public 
Utility Holding Company Act. The rule exempts from the 
necessity of Commission approval certain acquisitions of 
securities. 

The paragraph as amended provides that any registered 
holding company or subsidiary thereof may acquire, without 
the approval of the Commission, the following types of 
securities: 

(1) Up to 1% per year of any class of its own outstanding indebtedness. 

(2) Upto 1% per year of the outstanding amount of any class of securities 
of a subsidiary company. 


The Commission said: 

In both cases the exemption does not apply if the securities are purchased 
from an affiliate company, an associate company, or an affiliate of an 
associated company. The rule as previously in effect granted a broader 
exemption as to the acquisition of such securities, but imposed various 
conditions which have been dropped in the revised rule. Commissioner 
Mathews dissented from the amendment of this rule. 

The Commission also adopted Rule U-9C-5 which provides, in effect, that 
the above amended rule shall not apply to transactions for which appli- 
cations are now pending before the Commission, Commissioners Henderson 
and Eicher dissented from the adoption of Rule U-9C-5. 


-— 
—_—~ 


SEC Adopts Amendment to Holding Company Act Re- 
lating to Fees and Expenses in Reorganizations 


The Securities and Exchange Commission announced 
Jan. 25 the adoption of an amendment to Rule U-11F-2 
under the Holding Company Act. This rule was adopted 
under Section 11 (f) of the Act, which authorizes the Com- 
mission to pass rules requiring its approval of all fees, ex- 
penses and remunerations in connection with the reorganiza- 
tions of registered holding companies and subsidiaries in the 
United States Courts. The SEC stated: 

Rule U-11F-2, which provides for the Commission's approval of the maxi- 
mum amount of fees and expenses in connection with reorganizations of 
registered holding companies and subsidiaries in United States Courts, is 
amended so as to make such approval unnecessary, in any proceeding in 
which the Commission has filed a notice of appearance under Section 208 of 
Chapter X of the Bankruptcy Act, under which the Commission as a party 
to the reorganization proceedings may participate in any court hearings as 
to fees. 

The amended rule provides that the Commission may require by order 
that such fees and expenses be subject to its approval. 


-— 
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113,970 








Registered Holding Companies Prohibited Under New 
SEC Rule from Extending Credit and Making 
Loans to Associate Companies Without Com- 
mission’s Approval 

On Jan. 23 the Securities and Exchange Commission 
announced the adoption of a new rule under the Hold- 
ing Company Act to replace rule U-12B-1. Subject to 
certain exceptions set forth in the rule, registered holding 
companies and subsidiaries are prohibited from extending 
credit and making loans, donations and capital contributions 
to associate companies unless a declaration is filed under the 
rule. As previously in effect, the rule dealt only with loans 
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and extensions of credit to exempt foreign subsidiaries. The 
Commission explained as follows: 


Under the new rule, an exception is made if the transaction concerns 
the acquisition of securities issued by the associate company and such 
acquisition is approved by the Commission or is exempt from such approval. 
Further exceptions include the guaranty of securities in connection with 
instalment sales of electric and gas equipment and the extension of credit 
incident to the performance of services, construction or sales contracts 
and sales of electric energy or natural or manufactured gas, and to a limited 
extent open account advances to exempt foreign and non-utility sub- 
sidiaries. 

Declarations filed under the rule become effective on the 20th day after 
filing, unless the Commission orders a hearing thereon. The declarant 
may fix a later effective date, and the Commission at the request of declarant 
may set an earlier effective date. 

Declarations which become effective without a hearing may be suspended 
as to unexecuted transactions in the event the Commission issues a show 
cause order. 


- 
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Cleveland Stock Exchange Showed Marked Improve- 
ment in Business Activity in 1939, Says C. B. 
Whitcomb 

The year 1939 was one of marked progress for the Cleveland 
Stock Exchange, according to a year-end statement issued 
by C. B. Whitcomb, Secretary of the Exchange, who says: 

Early in the year the membership of the Exchange felt that be deter- 
mining upon a definite and aggressive program, much could beaccomplished. 
After considerable work by various committees a long range program was 
developed, a large portion of which has been completed ahead of schedule 
Among the more noticeable accomplishments were the amendments to the 
Constitution and by-laws of the Exchange providing for the admission to 
memberships of corporations doing a securities business; the admission to 
trading privileges the securities of many large corporations in which local 
investors are interested; the further extention of odd-lot trading; a wider dis- 
tribution of presently outstanding memberships resulting in more of the 
memberships becoming active; and a very determined effort to demonstrate 
that Cleveland and its Stock Exchange were important factors in the se 
curities business in the mid-West. 

Although none of these developments have been in effect for a complete 
year, the results to date, have very definitely indicated that nothing but an 
improvement in business activity on the Exchange will be the outcome of 
their adoption. 

The new year will start with more security firms belonging to the Ex- 
change than at any timeinthe past. And as the results of the 1939 program 
begin to accrue, it is fully expected that an additional number of firms will 
seek membership in the Exchange. 

The year 1939 commenced with 84 issues admitted to trading, 1940 will 
start with 102 issues, or an increase of over 21%. This increase in the 
number of issues admitted to trading on the Exchange represents new issues 
in which there is a large local interest. 

When the past year started there were 46 issues admitted to odd-lot 
trading on the Exchange; at present there are 77, or an increase of 67%. 
The odd-lot trading volume on the Exchange represents about 31% of the 
total shares traded. There are four so-called odd-lot firms at present, as 
against two a year ago. The odd-lot business in this market has attracted 
wide interest, and indications are that next year it will grow to considerably 
larger proportions. 

The total volume of trading on the Exchange in 1939 was about 22% 
greater than the previous year, even though the big increase in the number 
of traded issues did not take place until the closing month of the year. 

Due to the activity on the part of the members, as well as the Exchange 
itself, in informing the public generally of the increased facilities available 
on the Cleveland Stock Exchange for the benefit of the small investor as 
well as the large, the general public in the vicinity of the Exchange have 
become more concious of the benefits to be derived by doing their security 
business in Cleveland. 

From the foregoing it is evident that this Exchange looks forward to 1940 
as year when its activity will be materially increased. 


-— 
> 








Manufacturers Safe Deposit Co. to Take Over New 
York Stock Exchange Safe Deposit Co. 


In a joint statement released Jan. 25 by William McC. 
Martin Jr., President of the New York Stock Exchange Safe 
Deposit Co., and Henry C. Von Elm, President of Manu- 
facturers Safe Deposit Co., it was announced that as soon as 
the necessary legal steps could be consummated. and the 
approval of the Superintendent of Banks obtained, the New 
York Stock Exchange Safe Deposit Co. would be dissolved 
and its business taken over by Manufacturers Safe Deposit 
Co., which will continue to provide safe deposit vault service 
in the New York Stock Exchange building at 10 Broad Street, 
New York City. The announcement continued: 

Manufacturers Safe Deposit Co. is an affiliate of Manufacturers Trust 
Co. which maintains two large offices in the immediate vicinity of the New 
York Stock Exchange, one being its principal office at 55 Broad Street and 
the other at 149 Broadway. Neither of these two offices maintains safe 
deposit vaults and both have for a long time felt the need of such facilities. 
With an office in the New York Stock Exchange building, Manufacturers 
Safe Deposit Co. will not only be in positioa to continue to serve the present 
customers of the New York Stock Exchange Safe Deposit Co., but will aiso 
provide convenient and ample vault facilities for the customers of the two 
nearby offices of Manufacturers Trust Co., as well as for the financial dis- 
trict generally. 

—— 

Increase in Personal Loan Services of Banks Reported 
in Nation-Wide Survey by Colonial Trust Co. 
of New York 

A number of banks in the United States have introduced 
personal loan departments for the benefit of the small 
borrower, according to a nation-wide survey made by the 
Colonial Trust Co. of New York, results of which were 
released Jan. 21, by Arthur S. Kleeman, President, in the 
first of a series of ““Green Books” analyzing banking methods 
and services in the United States. It is stated that the 
study shows that a majority of the banks answering have 
augmented their services to the small depositor and small 
borrowers, either by means of personal loans or other 
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services. The survey included more than 200 banks of 
all sizes located in every State of the Union. Mr. Kleeman 
commented on the study as follows: 


The survey shows conclusively that banks have finally come to appre- 
ciate the importance of the small depositor and the small borrower. 

Banks have found ways, on the one hand, of soliciting the patronage 
of smaller depositors and borrowers, and on the other they have proven 
that a small, reasonable charge can properly be made for handling trans- 
actions of this type of customer; thus they have opened up an entirely 
new kind of business. This large number of customers, each providing 
small income, seems to have produced the most important answer to the 
problem of creating bank earning power in all parts of the country. 


Prominent among types of services now offered by per- 
sonal loan departments of banks today, according to survey 
results, are personal loans (including small loans), HFA 
Title I and II loans, automobile loans, and consumer credit 
and instalment loans. 

The announcement in the matter likewise said: 

Although by far the most widely used innovation, personal loan service 
is, however, only an indication of the way in which banks in every part 
of the country are revising old practices, initiating new services, and 
making more thorough cost studies in order to maintain profits in face 
of low interest rates and smaller volume of commercial loans, the survey. 
indicates. Other means for increasing service include loans secured by 
life insurance, machinery and equipment, oil payments, real estate and 
Reconstruction Finance Corporation loans, Commodity Credit Corporation 
loans, longer term loans, increased trust and investment services, and 
registered check and smal! checking account services. 

Elimination of waste and non-essentials from the cost of doing business 
were also noted among methods used to increase income, in answer to 
the survey. 

A 24-page summary quoting representative answers received in response 
to the survey has been sent to banking institutions throughout the country. 


—— oh 


Liquidation of 10 Receiverships of National Banks 
Completed During December—Comptroller of Cur- 
rency Delano Reports Task Is Nearing Completion 


During December, the liquidation of 10 insolvent National 
banks was completed and the affairs of such receiverships 


finally closed, it was announced Jan. 23 by Preston Delano, 
Comptroller of the Currency. His announcement continued: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 10 receiverships, amounted to $7,341,951, while dividends 
paid to unsecured creditors amounted to an average of 49.55% of all claims 
proved. Total costs of liquidation of these receiverships averaged 9.62°; 
of total collections from all sources including offsets allowed. 

Dividend distributions to all creditors of all active receiverships during 
the month of December, 1939, amounted to $4,818,098. Data as to 
results of liquidation of the receiverships finally closed during the month 
are as follows: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 

















DURING THE MONTH OF DEC EMBER, 1939 
Total Dis- | Per Cent | Capital 
Date bursements | Declared | Stock at 
Nane and Location of Bank of Including to All Date 
| Failure Offsets Dividends | of 
| Allowed |Claimants| Failure 
Central National Bank, Decatur, Ala_| 10- 1-32 $252, 771 | 23.90% "$200, 000 
Nogales National Bank, Nogales, Ariz_|x12-11-31 | 392,868 | 61.56% 50,000 
Rogers Park Nat. Bank, Chicago, Ill__| 9-24-31 | 724,673 | 39.95% | 100,000 
First National Bank, Marion, Ill__.-.- } 12- 5-30 | 1,139,093 | 52.57% 100,000 
First Nat. Bank in Gulfport, Miss_...| 12- 3-31 | 2,987,078 | 48.5% 400 ,000 
First National Bank, Valier, Mont____| 10-25-33 137,916 | 12.04% 25,000 
Sunrise N.B.& Tr.Co., Baldwin, N.Y.| 2-14-33 | 404,798 | 25.08% | 100,000 
Tulpehocken N .B.&Tr.Co., Phila., Pa. |yl2- 8-33 | 247,908 |114.67% | 200,000 
First National Bank, Nephi, Utah. -_} 2- 5-35 529,795 | 38.47% | 50,000 
First National Bank, Louisa, Va_ _| 8-30 -33 | 525, 05 1 | 74. 16% 75,000 





x Receiver appointed to levy and collect stock “assessment covering deficiency in 
value of assets sold, or to complete unfinished liquidation. y Shareholders’ Agent 
elected to continue liquidation after payment of 100% principal and interest in full 
to credtiors. 


Mr. Delano reported on Jan. 21 that the huge task of 
liquidating insolvent National banks is nearing completion. 
He said receiverships were terminated for 149 closed National 
banks in 1939, leaving 349 still in the process of liquidation. 
United Press Washington advices of Jan. 21 further said: 

Of the banks still in liquidation six were closed in 1939. Depositors in 
the 149 banks for which receiverships were closed out received $98,000,000 
of the $120,000,.000 they originally had on deposit, a return of 74.94% 

The book value of the unliquidated assets of 4382 closed National banks 
on Sept. 30, 1939, the latest date for which figures are available, was 
$450,000,000. The estimated actual worth was $130,000,000. Approxi 
mately $95,000,000 of the latter total was in the form of real estate 





On Dec. 31, 1932, three months before President Roosevelt ordered the 
10-day bank holiday, there were 1,009 National banks in receivership 
The number of banks in receivership reached a high record of 1,568 in July 


Controller’s involvent banks 
Delano took office. Since then 


1934. These were whittled down by the 
division to 520 on Oct. 31, 1938, when Mr. 
177 receiverships have been terminated. 


a 
Tenders of $215,745,000 Received to Offering of $100-, 


000,000 of 91-Day Treasury Bills—-$100,253,000 Ac- 
cepted at Average Rate Slightly Under Par 


Secretary of the Treasury Morgenthau announced on 


Jan. 22 that the tenders to the offering last week of $100.,- 
000,000, or thereabouts, of 91-day Treasury bills totaled 


$215,745,000, of which $100,253.000 was accepted at an aver- 
age rate slightly under par. The Treasury bills are dated 
Jan. 24 and will mature on April 24, 1940. Reference to the 
offering appeared in our issue of Jan. 20, page 359. 

The following regarding the accepted bills to the offering 
is from Secretary Morgenthau’s announcement of Jan. 22. 

Total applied for, $215,745,000. Total accepted, $100,253,000. 

The accepted bids were tendered at prices ranging from slightly above 
par down to 99.999, the average price being fractionally under par. Of the 
amount tendered at 99.999, % was accepted. 
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New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated Jan. 31, 1940 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills were invited on Jan. 26 by Secretary 
Morgenthau. The tenders will be received at the Federal 
Reserve Banks, or the branches thereof, up to 2 p.m. (EST), 
Jan. 29, but will not be received at the Treasury Depart- 
ment, Washington. The bills, which will be sold on a dis- 
count basis to the highest bidders, will be dated, Jan. 31 and 
will mature on May 1, 1940, on the maturity date the 
face amount of the bills will be payable without interest, 
There is a maturity of a similar issue of bills on Jan. 31 in 
amount of $150,499,000. In his announcement of the offer- 
ing, Secretary Morgenthau continued: 


They (the bills) wiil be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will beconsidered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 29, 
1940, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury biils allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Jan. 31, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax). No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its pos- 
sessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

—_<—_ 


Federal Intermediate Credit Banks Dispose of 
$29,450,000 Debentures—-$46,400,000 Mature 


The Federal Intermediate Credit banks on Jan. 18 sold 
a total of $29,450,000 debentures dated Feb. 1, of which 
$14,400,000 mature in 90 days, May 1, 1940, and $15,050,000 
in 150 days, July 1, 1940. Of the total sale, $250,000 of the 
May 1 maturity and $1,900,000 of the July 1 maturity were 
sold within the system; the balance, consisting of $14,- 
150,000 of the earlier maturity and $13,150,000 of the 150- 
day debentures, was sold through an offering, made as usual 
by Charles R. Dunn, fiscal agent for the banks, at a slight 
premium over par. The offering is said to have met with 
the usual strong response, and the books remained open 
only a short time. 

Maturities to be met Feb. 1 aggregate $46,400,000, and 
so, as of that date, the funded indebtedness of the banks 
will be reduced by $16,950,000, which will leave outstanding 
a total of $186, 725,000 FICB debentures. 


<i 
>_> 





Treasury Department Publishes Names of Those 
Receiving Over $75,000 for Personal Service in 1938 
Secretary of the Treasury Morgenthau made publie on 
Jan. 22, in accordance with a provision of the Internal 
Revenue Code, a list of individials receiving from corpo- 
rations compensation for personal services in excess of 
$75,000 for the calendar year 1938 or fiscal years ended in 
1939. The Secretary of the Treasury is required by Section 
148 (f) of the Code, as amended by Section 407 of the Revenue 
Act of 1939, to make publie the names of such individuals as 
were reported by employing corporations in their income tax 
returns. The list, which ineluded about 400 names, showed 
the amounts paid to officers and employees by reporting 
corporations in the form of salary, commission, bonus or 
other compensation for personal services. In former years 
all those receiving $15,000 a year or more had been included 
in the list. 

Section 148 (f) of the Internal Revenue Code, as amended 
by Section 407 of the Revenue Act of 1939, is as follows: 

Compensation of Officers and Employees—-Under regulations prescribed 
by the Commissioner with the approval of the Secretary, every corporation 
subject to taxation under this chapter shall, in its return, submit a list of 
the names of all officers and employees of such corporation and the re 
spective amounts paid to them during the taxable year of the corporation 
by the corporation as salary, commission, bonus, or other compensation 
for personal! services rendered, if the aggregate amount so paid to the in- 
dividuals is in excess of $75.000. 

The Secrevary shal! compile from the returns made a list containing the 
names of, and the amounts paid to, each such officer and employee and the 
name of the paying corporation and shall make such list available to the 
public. It shall be unlawful for any person to sell, offer for sale, or cir- 
culate, for any consideration whatsoever, any copy or reproduction of any 
list, or part thereof, authorized to be made public by this act or by any prior 
act relating to the publication of information derived from income tax 
returns; and any offense agafnst the foregoing provision shall be a mis- 
demeanor and be punished by a fine not exceeding $1,000 or by imprison- 
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ment not exceeding one year, or both, at the discretion of the court; 
Provided, That nothing in this sentence shall be construed to be applicable 
with respect to any newspaper, or other periodical! publication entitled to 
admission to the mails as second-class matter. 


oS SO 


Secretary of Treasury Morgenthau Thinks Legal Debt 
Limit Should be Raised to $50,000,000,000—Also 
Suggests Balancing Budget by Increasing Taxes 
and Cutting Expenses 

Secretary of the Treasury Morgenthau believes that the 
statutory debt limit of $45,000,000,000 should be raised to 
$50,000,000,000 and that the budget should be balanced 
by reducing expenditures and raising taxes. His views 
as made public Jan. 23, covered testimony he presented, it is 
said to a House Appropriations subcommittee last December 
at hearings on the 1941 Treasury Department supply bill. 
In reporting his remarks Washington Associated Press ad- 
vices of Jan. 23 said: 

“I think it (the debt limit) should be raised to $50,000,000,000. 

‘Do Ithink the budget should be balanced? Yes. Do I think expenditures 
should be cut down? Yes. Do I think taxes should be increased? Yes. 
But if you say, ‘Morgenthau, what kind of taxes should there be?’ I can 
not answer that because I no not know.” 

Mr. Morgenthau said that it it was up to him he would recommend raising 
the debt limit from the present $45,000,000,000 and that he would ‘‘take 
another look’’ at the situation when the figure reached $49,000,000,000 

“Tam wil.ing to say now, gentiemen, that there is no particular danger 
involved if Congress would raise the debt limit to $50,000,000,000,"" Mr 
Morgenthau told the Committee. ‘Beyond that I would not venture an 
opinion.” 

He also expressed the opinion that all Federa] expenditures such as public 
works, public roads and reclamation projects should be trimmed or dis 
pensed with temporarily in view of prospective heavy expenditures for 
defense. 

Mr. Morgenthau said that his guess was that business conditions should 
be ‘‘at least as good in 1940" as they were last year, although war conditions 
in Europe and Asia made the situation rather uncertain. 

He also testified that the interest on the public debt the next fiscal year 
would be $1,100,000,000, about 350,000,000 more than in the current year. 

For the third time he recommended that Congress inquire into bank 
holding companies—situations ‘‘where a bank holding company can go in 
and buy up a bank and take control away from the community. 

Mr. Morgenthau and his aides told the Committee that the Treasury's 
financing program had been well received. They said that insured banks 
now hold $15,038,000,000 of Federal obligations. 

_- S> - — 


President Roosevelt Finds No Permanent Solution of 
Nation’s Economic Ills in Federal ‘‘Handouts’’—In 
Addressing Conference on Children in a Democracy 
Urges Higher Incomes for Poor and Adequate Taxa- 
tion—Approves Suggestion for National Commis- 
sion to Study Leisure-Time Needs 

In addressing the White House Conference on Children 
in a Democracy, on Jan. 19, President Roosevelt declared 
that permanent solution of the Nation’s social and economic 
ills is “not mere handouts from the Federal Treasury” but 
has to be solved by increasing the average incomes in the 
poorer sections of the country and an insistence on adequate 
taxation in accordance with ability to pay. The President 
said that the Conference’s program of planning for child 
welfare over the next 10 years should be the concern of 
all citizens. The Conference was opened in Washington on 
Jan. 18 by Secretary of Labor Perkins, who was Chairman. 
and was in session until Jan. 20. The President's address, 
as reported in Washington Associated Press advices of 
Jan. 19, follows: 

Last April, when this Conference first met at the White House, I asked 
you to consider two things: First, how a democracy can best serve its 
children, and second, how children can best be helped to grow into the 
kind of citizens who will know how to preserve and perfect our 
democracy. 

Since then a succession of world events has shown us that our democracy 
must be strengthened at every point of strain or weakness. All Americans 
want this country to be a place where children can live in safety and 
grow in understanding of the part they must play in the Nation’s future. 

Adequate national defense calls for adequate munitions and implements 
of war, and at the same time, for educated, healthy and happy citizens. 
Neither requisite, taken alone and without the other, will give us national 
security. 

And now it is my pleasure to receive from you the general Conferenc: 
report with its program of action. You have adopted this report after 
two days of careful deliberation, preceded by nearly a year of study and 
discussion. 

Almost everyone within reach of my voice thinks of children in terms 
of two or three subjects in which he has special experience, such as 
education or recreation or health. Or, he may have great enthusiasm for 
one particular kind of child welfare service. I myself am tremendously 
interested, for example, in crippled children. This Conference report, 
however, rightly calls on us to think of the child as a whole, as he is 
related to the life of his family, his community, and the entire Nation. 

I can illustrate best the extent to which the interests of children ar 


interwoven with the interests of families and communities by giving 
ou the main topics of the Conference report. 
The first part reminds me sharply that by every step we take to 


protect the families of America we are protecting the children also. Here 
the recommendations in general constitute an argument for buttressing 
and strengthening the institution of the family as it relates to the health, 
training, and opportunities of children in a democracy. This part of the 
disclussion includes families and _ their incomes; families in need of 
assistance; families and their dwellings; the family as the threshold of 
democracy. 

Following these topics the report discusses religion in the lives of 
children, schools, leisure time activities, libraries, protection against child 
labor, youth and their needs, conserving child health, social services for 
children, children in mitority groups, and public financing and admin- 
istration. 
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After reviewing the record of the past 10 years, your Conference finds 
that we have definitely improved our social institutions and public services. 
You conclude, and rightly, that to have made progress in a period of hard- 
ship and strain proves that America has both strength and courage. But 
many children are still living under 


we have still much to do. Too 
is to develop to its 


conditions that must be corrected if our Cemocracy 
highest capacity. 

You tell us that more than half the children of America live in families 
that do not have enough money to provide fully adequate shelter, food, 
clothing, medical care and educational opportunity. 

You are rightly concerned that provision be made for those who are un- 
employed, whether for economic or personal reasons. To keep families 
from starving while fathers walk the streets in vain search of jobs will 
not give children the best start in life. 

Social insurance to provide against total loss of income, and appropriate 
work projects adjusted to fluctuations in private emplcyment and to both 
urban and rural needs, constitute the first lines of defense against family 
disaster. 

You tell me in effect what I have been talking about for many years— 
that we are moving forward toward an objective of ‘raising the incomes 
and living conditions of the poorest third of our population, that we have 
made some dent on the problem, that most decidedly we cannot stop and 
rest on our somewhat meager laurels. 

I agree with you that public assistance of many kinds is necessary, but 
I suggest to you that mere grants in aid constitute no permanent solution, 
but that we should address ourselves to two policies: First, to increase 
the average of incomes in the poorer communities and areas, and second, 
to an insistence that every community and area pay taxes in accordance 
with ability to pay. 

The Conference report has called 
tinuing and expanding public and private 
income groups are to live in 


also to the need for con- 
programs if tamilies 
suitable for the 


attention 
housing 


in the lowest dwellings 


rearing of children. 

Last April I referred to our concern for the children of migratory fam- 
ilies who have no settled place of abode. The situation of these children 
who have no homes, and can put down no roots in school or community, 
calis for special consideration. This means in its simplest terms a program 
for the permanent resettlement of at 1,000,000 people—and money 
spent on it, after careful planning, will be returned to the Nation many 
times over in a relatively short time. 

Your report has devoted many pages to family economics. We all recog- 
nize that the spirit within the home is the most important of all influ- 
ences in the growth of the child. In family life the child should first 
learn confidence in his own powers, respect for che feelings and rights of 
others, and security of mutual goodwill, faith in God. 

Here he should find a common bond bet:,een the interests of the indi- 
vidual and the interests of the grou;. Mothers and fathers, by the kind 
of life they build within the fowr walls of home, are largely responsible 
for the future public and social life of our country. 

Just as we cannot take care of the child apart from his family, so his 
bound up with other institutions that influence his develop- 
school, the church and the agencies which offer useful and 
interests for leisure time. The work of all these 
be harmonized so as to give our children rounded 
loss. The money and hard 


least 


weliare is 
ment—the 
happy activities and 
institutions needs to 
growth with the least possible conflict and 
work that go into these public and private enterprises are repaid many 
times over. 

Religion, especially, helps children to appreciate life in 
and to develop a deep sense of the sacredness of human personality. In 
view of the estimate that perhaps one-half the children in this country 
are having no regular religious instruction, it is important to consider 
how provision can best be made for religious training. In this we must 
both the wisdom of maintaining the separation of church 
importance of personal and social 


its wholeness 


keep in mind 
and State, and the great religion in 
living. 

I share with you the belief that fair opportunity for 
be available to every child in our country. I agree with you that no 
American child, merely because he happens to be born where property 
values are low and local taxes do not support schools, should be 
placed at a disadvantage in his preparation for citizenship. 

Certainly our future is endangered when nearly 1,000,000 children of 
school age are not in school; when thousands of school dis- 
tricts and even some entire States do not pay for good schools. This 
situation has been reported by many agencies, private and public, and 
needs to be still more widely understood, 

But I suggest again that the permanent answer is not mere handouts 
from the Federal Treasury, but has to be solved by improving the eco- 
nomics of the poorer sections of the country and an insistence on adequate 
taxation in accordance with ability to pay. 

Endorses Suggestion for National Commission to Study Leisure Time Needs 

We must plan also on a larger scale to give American children a chance 
for healthful play and worth-while use of leisure. with you that 
a democratic government has vital interest in these matters. I am glad 
that you have suggested a national commission, under private auspices, 
to study leisure time needs and recreational resources. 

More than in any previous decade, we know how to safeguard the health 
of parents and children. Because of the advance of medical knowledge 
and the growth of public health work, we have it in our power to conquer 
many diseases and to promote good health. 

New opportunities mean new duties. It 
sicken and die when we were helpless to protect them. It 
another thing to leave a large portion of our population without care. 
It is my definite hope that within the next 10 years every part of the 
country will have complete service for all women during maternity and 
infants. 


schooling should 


goo ] 


elementary 


I agree 


was one thing to let people 
is now quite 


for all new-born 
Approves National Nutrition Committee 

So, too, good nutrition is the basis of child health. I am in sympathy 
with your suggestion that I appoint a national] nutrition committee to 
review our present knowledge and coordinate our efforts, looking toward 
the development of nutrition policies based on the newest and best 
knowledge. 

You have charted a course for 10 years or more ahead. Nevertheless, 
the steps we take today will determine how far we can go tomorrow, and 
in what direction. 

I believe with you that if anywhere in the country any child lacks 


opportunity for home life, health protection, education, or moral and 


spiritual development, the strength of the Nation and its ability to cherish 
and advance the principles of democracy are thereby weakened. 
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I ask all our fellow citizens who are within the sound of my voice to 
consider themselves identified with the work of this Conference. I ask 
you all to study and to discuss with friends and neighbors the program 
it has outlined, and how its objectives can be realized. May the security 
and happiness of every boy and girl in our land be our concern, our 
personal concern, from now on. 

a 


President Roosevelt Sets Up Committee to Supervise 
Purchase of War Materials to Prevent Conflict 
Between American and Foreign Buyers—Secretary 
Morgenthau Named Liaison Officer 

The White House announced Jan. 23, that President 
Roosevelt had established an interdepartmental committee 
“to represent the United States government in all matters 
relating to the purchase of military or naval supplies, ma- 
terials and equipment purchased in the United States by 
the United States government or by foreign governments.” 

Stephen T. Early, White House Secretary, issued a state- 
ment which said the committee is “charged with the duty 
of protecting the interests of the United States by pre- 
venting conflict with the requirements of this country and 
its citizens in the American markets.”’ It was revealed that 
the committee was formally constituted by Mr. Roosevelt 
on Dec. 6. Secretary of the Treasury Morgenthau will act 
as liaison officer between the President and the committee, 
which is composed of Capt. Harry E. Collins, Director of 
Procurement of the Treasury Department; Major-Gen. 
Henry Gibbins, Quartermaster-General of the Army; and 
Real Admiral Ray Spear, Navy Paymaster-General. 

The statement also revealed that Secretary Morgenthau, 
the members of the committee and certain technical aides 
would leave Washington, Jan. 24, for an inspection tour of 
industrial plants and factories “engaged in the manufacture 
of supplies and materials, military and naval, and for normal 
peace-time consumption.” 

A ER 
President Roosevelt Transmits to Congress Progress 
Report of National Resources Committee 

With a message to Congress on Jan. 11, President Roose- 
velt transmitted the Progress Report of the National Re- 
sources Committee, embodying an account of the Com- 
mittee’s work ‘‘and a picture of the responsibilities that lie 
ahead of the National Resources Planning Board,’’ which 
with its predecessors ‘“‘have been at work for the past six 
years in the interest of planning for resources conservation 
and use.”’ Stating that ‘the provision for the wise use and 
conservation of our national resources must necessarily be 
one of the primary responsibilities of the Federal Govern- 
ment,’’ the President called the program ‘‘planning ‘from the 
ground up’.”” The text of his message follows: 

The provision for the wise use and conservation of our national! resources 
must necessarily be one of the primary responsibilities of the Federal Gov- 
ernment at all times. Through research iédading to the development of 
programs and recommendations, the National Resources Planning Board 
and its predecessors have been at work for the past six years in the interest 
of planning for resources conservation and use. This is democratic planning. 
It is decentratized; it is based on the wishes of the people who through their 
elected representatives decide what plans we will develop and follow; it is 
planning ‘‘from the ground up.”’ 

The accomplishments of the National Resources Committee in a large 
measure have been the results of cooperation with Federal and non-Federal 
planning groups. Today there are planning organizations by various names 
in many Federal agencies; there are also 43 State Planning Boards and 
hundreds of county and city planning groups. The continuance in operation 
of these democratic planning activities demonstrates the desire of our 
people for the utilization of long-range planning to conserve and develop 
our resources. 

The functions and duties of the National Resources Committee, as you 
know, were transferred under Reorganization Plan No. 1 to the National 
Resources Planning Board in the Executive Office. The story of the 
Committee's work and a picture of the responsibilities that lie ahead of the 
National Resources Plaaning Board are presented in the Progress Report 
of the National Resources Committee, which I now transmit for the in- 
formation of the Congress. 

—_———_—_ ain 

President Roosevelt Signs Bill to Protect Witnesses 

at Inquiries 

President Roosevelt signed on Jan. 13 a measure providing 
for the protection of witnesses appearing before congressional 
investigations or at proceedings before government executive 
agencies. Washington Associated Press advices of Jan. 15 
said: 

The Act provides a maximum punishment of $1,000 fine and a year in 
prison for any one who corruptly or by threat or force attempts to intimidate, 
coerce or impede witnesses. A similar penalty is provided for persons who 
attempt to prevent proper administration of the law under which pro- 
ceediags are being held before congressional or executive agencies. 


Conzressional action on the bill was completed on Jan. 8 
when it was passed by the Senate; it had previously been 


adopted by the House. 
a 


House Passes Bill to Permit Fishing Pacts Between 
Atlantic Seaboard States 

The House passed and sent to the Senate on Jan. 15 a 
resolution authorizing compacts or agreements between the 
States bordering on the Atlantic Ocean with respect to 
fishing in the territorial waters and bays and inlets of the 
Atlantic Ocean on which such States border. In the House 
on Jan. 15 Representative Bland said: 

This joint resolution is identicai in its presenc form with a Senate bill 
that passed the last session of Congress but received a presidential veto. 
At the time this joint resolution was reported I thought it contained the 
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proper language that the President stated ought to be in there, but through 

an oversight of miae it was not iacluded. Unquestionably that language 

ought to be in, and an amendment which will be offered to this joint 
resolution will strike out section 4 and provide that the compact must 
receive the consent of Congress. 

Both the committee amendments and the resolution as 
thus amended were adopted by the House under date of 
Jan. 15. Associated Press advices from Washington said: 

The House Merchant Marine Committee submitted a letter from E. K. 
Burlew, First Assistant Secretary of che Laterior, advocating the bill and 
describing its purpose as ‘‘to encourage the various States from Maine to 
Florida in developing coordinated control of the fisheries of the Atlantic 
Coast within their respective jurisdictions for the purpose of applying a 
more rational and effective system of conservation of these important 
resources.”’ 

——_<————— 

Export-Import Bank Has Approved Loans Totaling 
$110,595,235 Since Organization, W. L. Pierson 
Tells House Subcommittee Hearing 

At recent hearings before a House Subcommittee on Ap- 
propriations, Warren Lee Pierson, President of the Export- 
Import Bank of Washington, disclosed that from the 
Bank’s organization to Nov. 1, 1939 it has authorized 151 
loans, of which 72 have been canceled, while 58 have been 
approved totaling $110,595,235. Publication of Mr. Pier- 
son’s testimony disclosed for the first time the Bank’s 
schedule of loans and commitments, showing that although 
Poland has consistently serviced its loan from the bank, 
the latter has extended the obligation in order not to place 
it in the default category. This was reported in a Washing- 
ton dispatch of Jan. 16 to the New York “Herald Tribune,” 
which went on to state: 

Mr. Pierson told the subcommittee that the bank has nothing in default 
“except $46,000 which is represented by blocked exchange given in pay- 
ment of some cotton sold to Spain before the Spanish civil war.”’ 

Credits granted to the Spanish government, represented by Universal 
Trading Corp., have not proved unsound, according to Mr. Pierson’s 
testimony. The original credit totaled $25,000,000, of which only $14, 
490,000 was actually disbursed to Universal Trading. 

Representative Everett M. Kirksen, (Republican, Illinois), asked 
Mr. Pierson during the hearings: ‘‘What has been the effect, Mr. Pierson, 
if you can calculate it generally, of the neutrality Act, the embargo, plus 
war conditions upon credits, and whether or not it has stimulated the 
activity of the Export-Import Bank*"’ 

‘I do not think that our activities,’ he said, ‘‘have increased as a result 
of the war directly, except into two or three South American countries. 
The fact is, however, that with such a large part of the world at war the 
tendency is to make private capital more timid than ever.’’ 

Mr. Pierson disclosed that a $3,000,000 cotton loan was granted to 
Italy, and that the Bank recently increased its commitment on this trans 
action. He said he was baffled where Italy found the foreign exchange 
to meet payments on the transaction. 

‘* As a matter of fact,’ he added, ‘‘our Italian credits have all been paid 
in six months, although they have had the privilege of renewing them for an 
additional three months.’’ 

Germany, which obtained some wheat through the old 
is still meeting its payments, Mr. Pierson said. 

‘Within the last two years we have collected $1,500,000 from the Farm 
Credit Administration from Germany in connection with a wheat loan 
made in 1931,"" he told committee members. The original Germany 
wheat loan totaled $2,161,309. 

The Brazilian loan is current, he declared, and disclosed that 
patriate Polish government ‘will have a substantial payment on account of 
principal soon.”’ 

“Do you think you will have sufficient money to carry on without the 
taxpayers of this country coming to the rescue,’’ the Export Bank President 
was asked. 

‘I do not think we are going to lose much money,’ 

4 list of the Bank's active commitments outstanding as of Dec. 15, 
1939, shows that a Spanish tobacco loan of about $700,000 was approved 
in 1934, while Brazil, Cuba, Venezuela, Chile, Mexico, Belivia and other 
South American countries were granted credits by the bank since its in 
ception. 

As of Dec. 15, 1939, the balance sheet of the bank showed total! assets 
of $74,748,554, consisting chiefly of $38,000,000 in loans and $24,000,000 
in acceptances made by other banks. Its deposits with the Reconstruction 
Finance Corp. aggregated $9,000,000. 

—_—_>———_ 
First $1,000,000 Raised for Finnish Relief—Industrial 
Leaders Pledge Support 

Herbert Hoover, national chairman of the Finnish Relief 
Fund, announced on Jan. 22 that an additional $400,000,was 
being made available for relief in Finland and that with this 
sum the fund had reached its first $1,000,000. Six $100,000 
instalments have been sent since the Fund was organized in 
the early part of December. At a conference of business 
leaders at the Waldorf-Astoria, New York City, on Jan. 20, 
Frederick W. Gehle, Second Vice-President of the Chase 
National Bank and Director of the Industrial Division of the 
Finish Relief Fund, promised Mr. Hoover that American 
industry would take the lead in raising the second million 
dollars for the relief of Finland. Mr. Gehle said that the 
publie in general had contributed the first $1,000,000, and 
he declared that ‘‘for the second million industry will take 
ihe lead.”” Mr. Hoover also spoke at the luncheon, and 
emphasized the fact that a nation under arms needs twice as 
much food and clothing as in ordinary times. In our issue 
of Jan. 20, page 352 we referred to the sending of the sixth 
$100,000 to Finland. 

Backing President Roosevelt’s proposal that Congress 
extend credit to Finland Mr. Hoover on Jan. 17 issued a 
statement saying this would neither involve us in a war nor 
create a dangerous precedent. He suggested that food 
supplies be given free from American surpluses to both 
Finland and Poland. 

The President’s message to Congress was given in our 
Jan. 20 issue, page 360. 
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Senate Banking Committee Approves $100,000,000 
Increase in Export-Import Bank’s Lending Auth- 
ority—Bill Would Permit Non-Military Loan of 
$20,000,000 to Finland 

The Senate Banking and Currency Committee on Jan. 24 
approved a bill revised by Senator Brown increasing the 
revolving credit fund of the Export-Import Bank by $100,- 
000,000. This action, approved by a 17 to 2 vote, was ac- 
cepted as a compromise for legislation proposing uncon- 
ditional loans to Finland. The bill, if passed by the Senate 
and House, would permit an additional loan of $20,000,000 to 
Finland for non-military purposes, although no mention of 
Finland is made in the bill. It simply sets a limit of $30,- 
000,000 on loans to any one borrower and Finland has 
already been granted a $10,000,000 credit by the bank. 

Action on the bill was reported in the following Associated 
Press dispatch from Washington, Jan. 24: 

Senator Robert A. Taft (Republican, Ohio) said he and Senator John A. 
Danaher (Republican, Conn.) voted against reporting out the bill because 
they were opposed to so large an increase in the capitalization of the bank. 

The committee previously had rejected an amendment by Senator 
Alva B. Adams (Democrat, Colo.) to limit the increase of $75,000,000. 

Finland was not mentioned in the revised legislation and Senator Brown 
said that additional loans to the Finns would be made at the discretion of 
Jesse Jones, Federal Loan Administrator, if the capitalization increase was 
approved by Congress. 

The Banking Committee approved the Brown bill by a vote of 17 to 2. 
The measure now goes to the Foreign Relations Committee after which it 
may be acted upon by the Senate. 

The practical effect of the $30,00°,000 limit on credits to any one country, 
legislative experts said, would be to limit extension of future credits to 
Finland to a total of $20,000,000 since the Export-Import Bank already has 
set up a $10,000,000 credit for that nation. 

Later Mr. Jones issued this statement: 

“T stated to the Committee that if this bill passes and in effect is in lieu 
of a bill providing for a loan to Finland that I would regard it as leaving the 
matter of any further loan to Finland up to the administration of the lending 
agencies and I would not consider it a direction to make a loan to Finland."’ 


Senator Brown (Democrat, Mich.) author of a measure 
to grant a $60,000,000 unrestricted loan to Finland, indicated 
on Jan. 19 that a modified plan for a loan to Finland was 
being worked out by the RFC, and he was also understood 
to have discussed the situation further with President 
Roosevelt on Jan. 19. 

A message from President Roosevelt urging Congress to 
study the Finnish loan question was given in our issue of 
Jan. 20, page 360. 

——.g>—_—_ 


American Red Cross War Relief Goes to Nine 
European Nations 
Nine European countries are receiving aid from the 
American Red Cross in caring for hundreds of thousands of 
war refugees, it Was announced Jan. 20 at Red Cross National 
Headquarters in Washington. In a sense these far-flung 
relief activities may be considered as a war of themselves, a 
war against human misery. It is indicated that recipients of 
Red Cross aid are Finland, German-oceupied Poland, 
France and England, all of which are feeling the blight of 
war, and Latvia, Lithuania, Roumania, Hungary and 
beng oe ara in which countries thousands of Polish soldiers 
and civilians sought refuge and are now living, frequently 
under distressing circumstances. Working with the American 
Red Cross are the sister societies of all the countries affected 
as well as those of Norway, Sweden, Denmark and other 
nations. As of Jan. 1, American Red Cross expenditures or 
commitments, aggregated $859,000. 
—— 


House Sustains President Roosevelt’s Veto of Bill to 
Repay Ohio for Money Withheld by Social Security 
Board 

_ The House of Representatives on Jan. 24 refused to over- 
ride President Roosevelt’s veto of a bill to reimburse Ohio 
for $1,338,000 withheld in Oct. 1938 by the Social Security 

Board which is empowered “to withhold the certification of 

any amount due to any State in the event that the Board 

finds . +. that such State has failed substantially to 
comply with any provision required by law to be included in 
the plan.”” In his veto message the President indicated 
that as a result of testimony at a hearing in 1938 “the Social 

Security Board made detailed findings showing that there 

had been in the operation of the Ohio State plan for old-age 

assistance a lack of efficient administration,’ and said the 

President “if I were to sign this bill the precedent of it could 

be extended to other forms of Federal aid—aid for highways, 

aid for widows and aid for dependent or crippled children. 

It would mean that States no longer would be compelled to 

maintain the standards set up by the Congress, but could 

violate these standards with impunity and still get their 
money.”’ 

The House upheld the President’s Veto by a vote of 171 
yeas to 152 nays,—lacking the two-thirds necessary to pass 
it over the veto. The following with regard thereto is from 
United Press advices from Washington Jan. 24. 

The Ohio delegation, both Democrats and Republicans, condemned 
the veto and pleaded for a reversal. 

The veto was defended by Representative Clifton A. Woodrum (Dem., 
Va.), head of the House economy bloc, who warned that if it were over- 


riden it would set a precedent ‘‘and then God help the Treasury of the 
United States.”’ 


The vote came after Chairman Hatton W. Sumners (Dem., Tex.) of the 
Judiciary Committee sought to kill the measure by referring it back to 
his Committee. Republicans intervened and forced a vote on his motion 
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which lost. The roll call to override followed. When it lost the bill was 
sent to Sumners’ Committee. 

The money called for in the bill was the amount the Government nor- 
mally would have contributed to Ohio’s old age pension payments for 
October, 1938. The Board withheld it after a bitter row with the then 
Gov. Martin L. Davey. 


The Ohio relief crisis was referred to in these columns 
Dec. 16, page 3806, and Dee. 23, page 3958. President 
Roosevelt’s veto message follows: 

To the House of Representatives: 

I am returning herewith, without my approval, a bill (H. R. 
entitled ‘‘An act for the relief of the State of Ohio.’’ 

In October 1938 the Social Security Board withheld from the State of 
Ohio the payments that would have otherwise been made to the State under 
the old-age-assistance provisions of the Social Security Act. The Social 
Security Board is empowered by law to withhold the certification of any 
amount due to any State in the event that the Board finds, after notice and 
hearing, that such State has failed substantially to comply with any pro- 
visio required by law to be included in the plan. 

Investigations made by the Board prior to September 1938 indicated the 
existence of certain important defects in the administration of the old-age- 
assistance plan in the State of Ohio. A hearing on this subject was there- 
upon cajled by the Board and held on September 6, 1938. The proper State 
authorities received notice of the hearing, but failed to attend. As a result 
of testimony introduced in that proceeding, the Social Security Board 
made detailed findings showing that there had been in the operation of the 
Ohio State plan for old-age assistance a lack of effieient administration, 
wholesale violation of the State civil-service laws and rules, delays in the 
handling of applications for assistance, blanket increases in some awards 
while at the same time aid was denied to other needy applicants, discrimina- 
tion in the handling of complaints, a faulty accounting system, and non- 
compliance with reporting provisions and with the requirement of fair 
hearings to aggrieved applicants. 

In accordance with these findings the payment due to the State for 
October 1938 was withheld) The State then made October payments out 
of its own treasury to individual beneficiaries listed by the State authorities. 
The purpose of the bill under consideration is to reimburse the State for the 
amount of money thus withheld by the Federal Government. 

The Social Security Act constitutes legislation of major importance. 
It has far-reaching permanent consequences in the interest of the welfare 
of the aged and the needy. Most of the phases of the Social] Security 
Act involve cooperation between the Federal Government and the States. 
Efficiency of administration must, therefore, be present both in the Federal 
and the State agencies. The Congress, in order to secure adherence to 
proper standards on the part of the State governments, has clothed the 
Social] Security Board with the definite duty of causing a withholding of 
payments from the States, in the event that they fail to comply. 

It is not seriously questioned that the action of the Social Security Board 
in withholding payment in the present instance was well founded. The 
enactment of this legislation would in effect render nugatory in this instance 
the salutary provisions of the Social Security Act which accords the Federal 
Government the sole means of assuring an effective administration and dis- 
position of funds granted by it to the States under the Social] Security Act. 

I am withholding my approval of the bill under consideration because of 
my belief that an expeditious, effective and nonpolitical administration of 
the provisions of the Social Security Act is indispensable to the conduct of 
operations thereunder, and that approval of the measure would be in- 
consistent with this objective and create a precedent that would seriously 
endanger the success of the entire Social Security program. 

If this bill were to become law it would at least made it possible for a 
State agency to violate civil-service laws, to give blanket increases to some 
and deny aid to other needy applicants, to discriminate in the handling of 
complaints and to maintain a faulty accounting system, all with the be- 
lief that if the Social Security Board were to withhhold Federal funds 
because of this, the State agency could later go to the Congress of the 
United States and receive a special appropriation in proportion to the 
amounts the State had put out. 

The State authorities would have this bill as a precedent. It is needless 
for me to say that if I were to sign this bill the precedent of it could be ex- 
tended to other forms of Federal aid—aid for highways, aid for widows, 
and aid for dependent or crippled children. It would mean that States no 
longer would be compelled to maintain the standards set up by the Congress, 
but would violate these standards with impunity and still get their money. 

I do not think that the provision by which the Social Security Board 
would “‘ascertain the total of the sums disbursed by the Stateof Ohio .. . 
with respect to each aged needy individual eligible’ is in any way a practical 
method of determining at this late date the individual merits of each par- 
ticular case. Undoubtedly many of the individual payments were proper, 
but, on the other hand, a very large number were undoubtedly improper or 
discriminatory—and a still further number of needy persons who ought 
to have received compensation received none at all. To reopen thousands 
of individual cases a year and a half later, and to investigate each one 
separately, would be tremendously expensive. 

It seems to me that the disapproval of this bill will serve notice on every 
State in the Union that all kinds of Federal] aid must be conditioned on full 
compliance with the Federal law and wholly without discrimination or 
inefficiency. 
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FRANKLIN D. ROOSEVELT. 
The White House, January 24, 1940. 
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House Votes to Extend Dies Inquiry Another Year— 
Appropriates $75,000 to Investigate Un-American 
Activities 

By a vote of 344 to 21 the House on Jan. 23 voted to 
continue its investigation of un-American activities for 
another year. The resolution reestablishing the House 
committee of which Representative Martin Dies, Democrat 
of Texas, is Chairman, was unanimously approved by the 
House Rules Committee the previous day (Jan. 22). 

In another resolution the House on Jan. 24 voted $75,000 
for the new inquiry. The measure was passed by unani- 
mous consent. 

Regarding the passage of the measure continuing the probe, 
Washington advices of Jan. 23 to the New York “Herald 
Tribune” said: 

In the absence of Chairman Dies, who is ill at his home in Orange, 
Texas, Representative Joe Starnes, Democrat of Alabama, acted as spokes- 
man for the committee. The other five members of the group, who will 
continue the inquiry unless they resign or are replaced by the Speaker, 
voted for the resolution. . ° 
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Ff Representative Casey told the House he had investigated further the 
charges in the committee's report that the C. I. O. union was led by Conl- 
munists and found them to be untrue. ‘I apologize to the House for 
signing that report,’’ he said. 

Mr. Voorhis read a list of restrictions which he had proposed for future 
guidance of the committee, but which its membership had turned down. 
Representative John J. Dempsey, Democrat of New Mexico, another 
member of the committee, urged approval of the resolution. 


_ The Dies committee’s report to Congress was mentioned 
in our issue of Jan. 13, page 213. 


<i 
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House Passes Treasury-Post Office Supply Bill of 
$1,032,154,612—-Cut $11,491,900 Below Budget 


Estimates 


The House on Jan. 25 passed and sent to the Senate the 
$1,032,154,612 Treasury-Post Office Department supply 
bill without changing it in any way from the form in which 
its Appropriations Committee reported the bill on Jan. 23, 
when $11,491,900 was cut from budget estimates. The bill 
provided $218,691,530 for the Treasury and $813,463,082 
for the Postoffice for the fiscal year beginning July 1. 

Washington Associated Press advices of Jan. 23 had the 
following to say concerning the cuts made by the House 
Appropriations Committee: 

Its total was $740,422,915 below the sum the two departments had 
sought. Representative Ludlow (Dem.), Ind., in charge of it on the floor 
explained that much of the reduction was due to transfer of the social 
security old age reserve account, the Public Health Service and. the pro- 
curement division's public buildings branch under the Administration's 
reorganization program. 

Among the principal reductions were $3,594,720 slashed from the fund 
the Coast Guard requested for its neutrality patrol and $2,500,000 lopped 
from a $15,000,0 0 item for the purchase of strategic minerals. 

The measure carried $218,691,530 for the Treasury and $813,463,082 
for the Post Office Department. Some minor increases were approved, but 
the estimates of almost every bureau came in for paring as to funds sought 
for administrative promotions or additional personnel. 


<i 
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Senate Votes $251,822,588 Emergency Defense Measure 
— $20,176,935 Below Budget Estimates 

The Senate on Jan. 25 approved a $251 ,822,588 emergency 
defense deficiency appropriation bill. This was $12,788,664 
below the House measure passed Jan. 12 (noted in these 
columns Jan. 13, page 209) and $20,176,935 under the 
Budget Bureau’s estimate. 

The bill, which makes supplemental appropriations for 
the Army, Navy, Coast Guard and Federal Bureau of 
Investigation, was approved by the Senate Appropriations 
Committee on Jan. 20 and the Senate approved all the 
reductions made by the committee. Regarding the Senate 
committee’s action the following is taken from Washington 
advices of Jan. 20 to the New York “Herald Tribune”’: 

The major reduction in the deficiency bill made by the Senate committee 
today, amounting to $7,875,000 in the Navy’s estimates, included $6,075,- 
000 for the purchase of 81 scout bombing planes and $1,000,000 of the 
$8,000,000 proposed for reconditioning 36 inactive destroyers, four oilers 
and one mine sweeper for the neutrality patrol. 

The reduction in the Army’s requests amounted to $4,700,000, including 
$3,000,000 in the total of $18,000,000 tagged for the elaborate field maneu- 
vers to be held this spring. 








- 
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House Votes $58,502,600 Urgent Deficiency Bill for 
Naval Armor and Tax Refunds 


The House on Jan. 25 passed and sent to the Senate a 
$58,502,600 “urgent”’ deficiency bill. This measure, which 
was $1,822,400 below the President’s budget request, pro- 
vides $29,300,000 for tax refunds by the Treasury, $29,000,- 
000 for the Navy Department for use in replacements of 
vessels and for armor and armament, and $202,600 for 
expenses of the House of Representatives. The measure, as 
passed, was approved by the House Appropriations 
Committee on Jan. 23. 

a 


U. S. Supreme Court Dismisses Appeal by New York 
City in Case Involving Validity of Sales Tax as 
Applied to Oil Sold for Foreign Commerce— 
Narrows Definition of Obsolescence in Determining 
Income Tax Deductions—Former Judge Manton 
Asks Court for Review of Conviction 

The U. S. Supreme Court, among a number of decisions 
handed down Jan. 15, dismissed an appeal of the City of 
New York seeking reversal of a decision of the State Supreme 
Court invalidating its 2% sales tax as applied to oil sold in 
the city for use in foreign commerce. The case dismissed 
Was an action against the Gulf Oil Corp. Arguments in the 
case were referred to in these columns of Jan. 13, page 210. 
Washington advices of Jan. 15 to the New York “Times” 
outlined the case as follows: 

The case was one of five in which Joseph D. McGoldrick, City Comp- 
troller, appealed from State court decisions, some of which held that the 
tax is an unconsitutional burden on inter-State and foreign commerce when 
applied to out-of-State goods sold in New York City. The other four cases 
are still pending. 

In announcing dismissal] of the appeal ‘‘for want of jurisdiction,’’ Chief 
Justice Hughes said that ‘‘in the absence of an explicit statement by the 
Court of Appeals that it annulled the assessment of the tax solely because 
of violation of the Federal Constitution, we are unable to find that the 
decision of the highest court of the State did not rest upon an adequate 
non-Federal ground.’’ 


The Supreme Court also ruled on Jan. 15 that if a com- 
pany is allowed to deduct in its Federal income tax return 
for “obsolescence”’ of its plant there must, in general, be 
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“functional depreciation.”” ‘‘More than non-use or disuse 
is necessary to establish it,’’ Justice Douglas said in the 
unanimous opinion. In reporting the ruling a Washington 
Associated Press dispatch of Jan. 15 added: 

The Court denied a claim by the Real Estate-Land Title & Trust Co. of 
Philadeiphia for a $153,125 income tax refund for 1928. The company 
said a title insurance plant had become obsolete and was abandoned. 

‘The record,’’ Justice Dougals said, shows little more than the desire of a 
management to eliminate one plant which was needless duplication of 
another but which functionally was adequate.”’ 

Justices Roberts and Reed did not participate in the decision. 


The Supreme Court on Jan. 15 also heard Martin T. Man- 
ton, former senior justice of the Federal Cireuit Court at 
New York, urge the court to review his conviction of selling 
judicial favors. 

The conviction of former Judge Manton was upheld by 
the Ciecuit Court; this was noted in our issue of Dee. 16, 
page 3800. 

i 


Court Upholds Employer’s Right to Determine Number 
of His Employees in Ruling Setting Aside NLRB 
Against Steel Company 

The National Labor Relations Board does not have the 
right to tell an employer how many employees he must hire, 
the United States Cireuit Court of Appeals in Philadelphia, 
ruled in a two to one decision Jan. 22, in a ease involving 
an order of the Board against the Union Drawn Steel Co., 
Beaver Falls, Pa., a subsidiary of Republie Steel Corp. The 
Board had ordered the reinstatement of a dismissed em- 
ployee over the company’s contention that the plant staff 
af been reduced generally because of economic conditions 
and that the tasks had been absorbed by others; the union 
had elaimed that the dismissal was based on the union 
activities of the workers. 

In the same case the Court unanimously upheld the Board’s 
order that the company withdraw recognition of two plant 
unions. 

Coneerning the decision, Philadelphia advices to the As- 
sociated Press said in part: 

The court declared: 

“The right of the employer, for general economic reasons, to make 
use of a small staff to operate his business, to decrease his production, or 
to go out of business . . . must be deemed to be one of the employer's 
weapons in the general economic struggle.” . . . 

The case developed from a 1937 strike called by the Amalgamated As- 
sociation of Iron, Steel and Tin Workers of North America and the Steel 
Workers Organizing Committee of the Congress for Industrial Organiza- 
tion. i 

Judges Albert B. Maris and Francis Biddle, former Chairman of the 
NLRB and now United States Solicitor General, took the position that an 
empioyer could not be compelled to reinstate a striker if there was no work 
for him to do and if no other had replaced him. Judge John Biggs Jr. 
dissented. 

The majority opinion held: 

“That to enforce the order requiring his reinstatement in the absence 
of a finding that there is work for him to do is in effect to permit 
the Board to dictate to Unfon (the company) the number of men it shall 
employ, a power which the National Labor Relations Act has 
not conferred upon the Board.”’ 


-— 
- 





Federal Circuit Court of Appeals at San Francisco 
Upholds NLRB Ruling that Agricultural Packing 
House Workers Are Not Farm Laborers and Are 
Subject to Wagner Act 

In a decision sustaining a National Labor Relations 
Board ruling, the United Stats Cireuit Court of Appeals 
at San Francisco on Jan. 12 held that agricultural packing 
house workers come under provisions of the Wagner Act; 
this was reported in the San Francisco ‘‘Chronicle”’ of Jan. 13, 
which further said: 

In sustaining a Board order for reinstatement of a group of Southern 
California workers, Judge Stephens, writing the Court's decision, said: 

When the product of the soil leaves the farmer as such and enters a 
factory for processing and marketing it has entered upon the status of 
industry. 

The decision was in the case of the North Whittier Heights Citrus Asso- 
ciation, charged by the Board with violation of the Wagner Act. . 

The Association contended before the Court that its employes were 
agricultural workers and consequently not subject to provisions of the Act. 

In his decision, Judge Stephens declared that representatives of the 
management had opposed union organization activities and hadthreatened 
to ‘“‘clean house.” 

During the controversy the plant was closed, he recited, and was later 
reopened with 34 nonunion employees. 

His decision ordered that 27 employees be reinstated and that the Asso- 
ciation cease and desist from interfering with the union. 

“The production and marketing of citrus fruits in California,’’ he wrote, 
“have undergone changes, as have various other activities, in their transi- 
tion from ‘one man’ affairs to ‘big business.’ 

“The growers themselves have separated from the farm the work now 
done in the packing house and have assigned it to an incorporated organi- 
zation brought into existence by the growers for such particular purpose.” 

—_——$@—_——_ 
ICC Refuses to Set Aside Freight Cuts 

The Interstate Commerce Commission on Jan. 19 refused 
to set aside proposed reductions in less-than-carload rates 
by a group of Eastern railroads. . 

The railroads sponsoring the reduced rates said they hoped 
to win back less-than-carload business which in recent year 
has been diverted to freight forwarders. 

These railroads include the Pennsylvania, Baltimore & 
Ohio, Norfolk & Western, Central of New Jersey, Reading, 
and Pittsburgh & West Virginia, Monon, Detroit, Toledo 
& Ironton, Long Island, and Western Maryland. 
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The New York Central joined another group of Eastern 
railroads objecting to the reductions. _ 

These railroads asked the Commission to suspend the 
reduced schedules. At the same time, however, they filed 
tariffs of their own in line with the reductions proposed by 
the other railroads. This was done, officials explained, so 
that the protesting railroads would be in a position to com- 
pete for business on an equal footing should the Com- 
mission refuse to suspend the schedules. 

While refusing to suspend the reduced less-than-carload 
rates, the Commission ordered an investigation into the 
reasonableness of the rates. The rates will continue in 
effect during the inquiry. ’ 

Railroads which joined the New York Central in opposing 
less-than-carload reductions included the Chesapeake & 


Ohio, Erie, Delaware, Lackawanna & Western, Lehigh 
Valley, Pere Marquette, Wabash and various affiliated 
railroads. 

a 


Negotiations for St. Lawrence-Great Lakes Waterway 
Treaty—Canadian and United States Engineers 
Hold Project Sound— Washington Conference Ends 
—President Roosevelt Says Plan Will Benefit 
Many Cities and States 

Negotiations for a new treaty to develop the St. Lawrence 

River and the Great Lakes basin as a navigation and hydro- 

electric power project have reached “substantial agreement,” 

it was announced in Washington Jan. 24 following the con- 
clusion of three days of discussion between the United States 
and Canadian delegations. In a joint statement the dele- 
gations said that it was now necessary “to report to their 
respective governments on various matters of policy” and 
that the negotiations will continue through diplomatic 
channels. The text of the joint declaration of the delegates 
follows: 

During the discussions the whole field was covered and definite 
was made, reached the point where it 
sary for the two delegations to to their respective governments on 


various matters of policy requiring their consideration and decision. 
reached substan- 


progress 
The discussions have now is neccs- 


report 


The engineering advisers cf the two governments hav 
tial agreements on the feasibility and desirability of a project in the Inter- 
Lawrence River which would involve a 
Island, with a power house 
This project is based upon a plan 
1926 report of the joint board 
agreement that 


national Rapids section of the St. 
main dam in the vicinity of Barnhart in each 
ccuntry, and a control dam upstream. 
which was discussed in some detail in the 
The engineers of the two countries are in 
engineering standpoint, cheaper in cost 
was bused, and affords full pro 
the St. Lawrence: 


of engineers. 
such a project 
than the project on which the 1932 treaty 


is sound from an 


tection for all the interests in the various sections of 
River. 


The negotiations will continue through diplomatic channels. 


In a formal statement on Jan. 21, Secretary of State Hull 
extended an official welcome to the Canadian delegation 
which arrived in Washington Jan. 21. The delegation was 
headed by Dr. O. D. Skelton, Under-Secretary of State for 
External Affairs, and included J. E, Read, legal adviser of 
the Department of External Relations; Guy A. Lindsay of 
that same department; T. H. Hogg, Chairman of the Ontario 
Hydro-Electric Commission, and Oliver Lefebvre and M. C. 
Hendry, technical experts. Mr. Hull’s statement follows: 

We are glad to welcome Dr. Skelton, the Under-Secretary of State for 
External Affairs of Canada, and his colleagues, who have come to Wash 
ington for the purpose of continuing negotiations for a new treaty providing 
for the development of the St. Lawrence River and the Great Lakes Basin. 

Both Canada and the United States have been jnterested in this develop- 
ment for many years. The treaty which was negotiated covering this sub- 
ject in 1932 met with certain objections ; and as a result, both the Canadian 
Gcvernment and ourselves decided to reopen the negotiations on a new basis, 
looking towards the conclusion of a new treaty dealing with the Great 
Lakes-St. Lawrence Basin as a whole. 

In a world in which so much of 
unhappiness, it is gratifying to be 
constructive, and whose object is to 
the peoples of both countries. 


relations arise out of 
up a project which is 
well-being of 


international 
able to take 
improve the economic 


The United States group was headed by Adolf A. Berle Jr.. 
Assistant Secretary of State, who conferred in Ottawa on 
Jan. 7, 8 and 9 with Canadian officials. Mr. Berle was 
assisted by Leland Olds, Chairman of the Federal Power 
Commission; Gerald V. Cruise, Engineer of the New York 
State Powers Authority; John D. Hickerson, Assistant Chief 
of the European Division of the State Department; Brig. 
Gen. Thomas M. Robbins of the Army Engineers, and Roger 
B. McWhorter, Chief Engineer of the Federal Power Com- 
mission. 

At his press conference on Jan. 23, President Roosevelt 
declared that the proposed Great Lakes-St. Lawrence Water- 
way treaty would benefit many cities and States. Regarding 
his remarks the following is taken from a Washington dis- 
patch Jan. 23 to the Baltimore “Sun”: 

The question was brought up at his press conference in connection with 
Buffalo’s concern over the project. Residents of Buffalo were represented 
as being afraid the development would reduce that city’s shipping. 

Mr. Roosevelt asserted, however, that if the project is completed the 
people of Buffalo would realize they were helped and not hurt. It would 
benefit that city and north Atlantic ports and even Portland, Maine, he 
contended. 

Existing transportation facilities are not damaged when new facilities are 
provided, the President said, adding this has been shown repeatedly by 
history. He expressed confidence that this would be true in the case of the 
St. Lawrence waterway. 


Mr. Roosevelt did not explore this point any further. It was recalled 


that business interests in most of the Atlantic ports, including Baltimore, 
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have expressed the belief that the development of a deep waterway to 
cornect the St. Lawrence river and the Great Lakes would divert, to that 
waterway, a large volume of commerce now going through Atlantic ports. 


——_— ~<a 


Hearing on Coffee Quarantine Scheduled for 
Puerto Rico 

Secretary of Agriculture Wallace has called a public 
hearing to consider the desirability of establishing a quar- 
antine to prohibit or restrict entry into Puerto Rico of coffee 
which might carry pests into the island. This hearing will be 
held by the Bureau of Entomology and Plant Quarantine on 
Feb. 14, in the Templo del Maestro, San Juan, Puerto Rico. 
Lee A. Strong, Chief of the Bureau, who will preside at the 
hearing, said on Jan. 17: 

The long-established coffee industry of Puerto Rico fortunately has re 
mained free from certain destructive insect pests, which have interfered 
seriously with the success of coffee growing in many other parts of the 
world. To insure the continuation of this freedom from insect attack, the 
U. 8. Department of Agriculture proposes to consider the desirability of 
establishing a quarantine prohibiting or restricting entry into Puerto 
Rtco of unroasted coffee beans, as well as fruits, plants, and leaves of coffee 
that might bring in these pests. 

A quarantine, if decided upon, probably would exclude 
commercial importations of unroasted coffee beans, as well 
as coffee fruits, plants and leaves, the Agriculture Depart- 
ment stated. The Department added that it would, how- 
ever, provide for entry, under safe regulatory procedure, of 
the usual coffee samples weighing a pound or less, and also 
for the safe handling of shipments entering at San Juan for 
immediate transhipment to foreign destinations or to the 
United States mainland. 

coneppiiiiipmsinnions 
TVA Reports Net Income of $1,479,000 from Power 
Operations in Fiscal Year Ended Last June 30 
Shows Profit for Six Years of Existence—Annual 
Report Discusses Construction Progress and Elec- 
tricity Sales 

The Tennessee Valley Authority, in its annual report for 
1939, presented to Congress Dec. 31, showed that electric 
power operations in the fiscal year ended last June 30, prior 
to the acquisition of the Tennessee Electric Power Co. 
system, resulted in a net income of $1,479,000, which more 
than offset the net expenses of the power program during 
the previous five years, and left a net income of $894,000 
for the six years of TVA operations. The report 
revealed that purchase of the Tennessee Electric Power Co. 
system brought the number of consumers of TVA power to 
340,000, and its revenue to $1,250,000 monthly. Extracts 
from the official summary of the report are given below: 


also 


The Authority reported that it had completed the construction of 
Guntersville Dam during the year, making five TVA dams in active 
operation. Chickamagua and Hiwassee Dams are scheduled for « mpletion 


ahead of schedule. Construction of 


under way, and work was com- 


in 1940, the latter almost a 
Kentucky Dam at Gilbertsville was well 
nienced on Watts Bar Dam. 
Guntersville Dam extended the 
250 miles, and commercial tonnages moving on the rive 


year 


navigation channel on the Tennessee to 


showed ‘“‘a 


but steady increase,’’ the Authority said. 

Highly concentrated phosphatic fertilizer manufactured by TVA at 
Muscle Shoals, Ala., was being tested under agricultural auspices in 43 
ot the 48 States, the report revealed. The fertilizer was being sted and 
demonstrated under actual farming conditions in 20 States, on 25,700 farms 


Included in this list are widely ditferent soil 


Texas and Iowa 


comprising 4,200,000 acres. 
and climatie conditions such as those of New York State, 

Guntersville Dam, the fourth major construction project of the Authority, 
was completed jn January, 1939. Other complete dams in the system are 
Norris, cn the Clinch River; Wheeler, and Pickwick Landing, all built by 
the Authority, and Wilson, taken over from the United States War Depart- 
ment in 1933. 

Rapid progress on Chickamauga and Hiwasse¢ 
of Watts Bar Dam, 530 miles upstream from Paducah, Ky., marked con- 
struction activities of the Authority during the year. TVA reported also 
that “active construction on Kentucky Dam at Gilbertsville was well unde 
way at the end of the fiscal year.” 

The report revealed that “‘work is progressing so well on the Hiwassee 
project that it is now expected that the plant will be in operation in 
August, 1940, rather than June, 1941, as originally scheduled.”” This dam, 
on the Hiwassee River in North Carolina, is the second large tributary 
built by the Authority, the first being Norris, 


Dams and commencement 


storage dam to be com- 


pleted in 1936. 
The Chickamauga project was more 
the first electric generating unit was being 


three-quarters completed and 
installed at the end of the 


than 


fiscal vear. This project will be placed in operation during the current 
fiscal year, ending June 30, 1940, the Authority reported. 
Electricity Sales and Revenues 
The report said that the Authority’s power program during the fiscal 


year “‘rounded into an established enterprise,’’ with power revenues more 
than doubled over the previous fiscal year. The report showed that power 
operations had not only reached a paying basis but that the ‘“‘net expense” 
for the first five vears of development had been absorbed. 

The financial chapter of the report, embodying the report of the 
Comptroller, said that: 

“The power program earned a net income of $1,948,000 after depreciation of 
$1,503,000, but before deducting common expenses allocable thereto: and a net 
income of $1,478,000 after deducting common expenses which included additional 
depreciation of $232,000. 

“This net income was sufficient to absorb the net expenses of $584,000 (net of 
interest earned) carried forward from the pcwer operations of the five previous 
years, leaving a net income for the six years ended June 30, 1939, of $894,000 

“For the fiscal year 1939, the power program earned $399,000 in excess of all 
expenses incurred for the navigation, flood control, and power programs—of which 
$2.245,000 was depreciation.” 

Total revenues of the power program for the fiscal year were $5,507,000, 
the Authority reported. Power sales exceeded 1,618,000,000 kwh. 

(Note—Power operations of the Authority were greatly expanded after 
the close of the fiscal year. For the first five months of the current 


TVA 





Volume 150 


fiscal year revenues from the sale of power approximated $5,622,000 for 
1,405,000,000 kwh.) 

The Authority reported that after the purchase of the properties of the 
Tennessee Electric Power Co. on Aug. 16, 1939, the number of consumers 
using TVA power was brought to 340,000. The number at the end of 
the fiscal year, June 30, 1939, was 128,000, compared to 42,000 at the 
end of the 1938 fiscal year. Power was sold at wholesale during the 
year to 40 municipalities and 22 cooperative associations, to five large 
industrial consumers, and to six privately-owned utility companies, prin- 
cipally the Alabama Power Co. and the Arkansas Power & Light Co. 

With the Tennessee Electric Power Co. purchase, the Authority had 
acquired 2 market for virtually all the power from its proposed system 
of 10 navigation, flood control, and power dams and acquired generating 
plants, the TVA report revealed. 

This transaction brought to a total of 22 the purchases of privately- 
owned utility systems in which TVA bought transmission lines and generat- 
ing stations and municipalities and cooperatives purchased the distribution 
systems. As a result the transition to public ownership was brought about 
“with due regard for prudent investment in existing electric facilities,” 
the Authority said. The total purchase price, including a small amount for 
gas and water properties bought by some municipalities, approximated 
$110,000,000, the TVA said. Among the larger acquisitions, in addition 
to the Tennessee Electric Power Co. were properties of the Memphis Power 
& Light Co., the Kentucky-Tennessee Light & Power Co., the West Tennessee 
Power & Light Co., and the Tennessee Public Service Co. 

—————<———— 


Annual Report of Interstate Commerce Commission— 
Discusses Transportation Problem—Contrasts Con- 
ditions with 1917—-No Important New Legislative 
Recommendations Made 


In its annual report recently submitted to Congress, the 
Interstate Commerce Commission in discussing the “‘trans- 
portation problem,” referred to the report of the Railroad 
Committee submitted to the President on Dee. 23, 1938 
said that “‘notwithstanding the allegation, so often made, 
that the railroads have suffered from too much and too 
rigid regulations which has left them with little or no in- 
itiative in management, the committee recommended little 
in the way of abatement or relaxation of regulation.”’ The 
ICC in its report went on to say that “the dominant thought 
in the report was that regulation should be extended, so that 
competing carriers would be subject to the same character 
and degree of regulations as the railroads and by the same 
agency.’”’ The Commission added: “indeed it is evident 
from the report that these representatives of the industry 
believed that the railroads are suffering from competition 
which is unfair, because of virtual subsidization by the 
Government and inadequate regulation, and that is the 
condition most in need of remedy.” Itis noted in the Com- 
mission’s report that “it was more than two months after 
the report of the Railroad Committee had been made public 
before a bill was submitted embodying its recommendations. 
This bill undertook, among other things to codify and amend 
the entire Interstate Commerce Act.”” The bill which passed 
the Senate, followed, it is noted the codification plan, but 
differed materially from the bill of the Railroad Committee. 
It was changed as it passed the House, and, says the report 
of the ICC, “fa conference committee was appointed for the 
reconciliation, if possible, of these Senate and House meas- 
ures, and will report at the session beginning January.’”’ The 
Commission’s report, dated November, was presented to 
Congress on Jan. 8. The Commission says: 

“Remedial legislation such as it is possible’’ to evolve from the two 
pending measures which it now has under consideration ‘‘is desirable and 
should produce good results.” 

‘Too much should not, however, be expected from it. 
portant things it would do are these: 

(1) It would bring water carriers engaged in domestic trades within the 
Commission's jurisdiction and subject them to much the same sort of 
regulation as is now provided for railroads and motor carriers; and 

(2) It would create a new and temporary agency to study and report 
upon the relative and fitness of rail, water, and motor carriers for trans- 
portation service with a view to promoting their co-ordinated use and 
avoiding wasteful and destructive competition, and upon the extent to 
which each of the three types of carriers are in effect subsidized by the 
Government. These are steps which we favor. Yet they reflect the 
dominant idea of the Railroad Committee that the prime trouble with the 
railroads, apart from general business conditions, lies in the fact that they 
are meeting with subsidized and inadequately regulated competition. 

‘‘We venture the guess that even if this dominant thought is pursued in 
legislation and its subsequent administration to the full extent which the 
facts justify, the railroads will continue to be faced with steadily increasing 
participation by other types of carriers in the transportation of the country.” 


The Commission’s report discusses the “‘European war 
and United States Transportation” and contrasts the present 
situation with that of 1917 to show that conditions which 
required such drastic action at the sfart of the World War 
are now non-existent. The report said that the railroads 
are confident they will be able to meet any emergency 
traffic demands arising from the wars in Europe. 

The report, which was submitted by Chairman Joseph B. 
Eastman, in discussing legislative recommendations, said: 

In our last annual report we discussed at some length the serious finan- 
cial plight in which the railroads of the country, and indeed most of the 
carriers of other descriptions, then found themselves. In view of the cer 
tainty that various proposals for possible remedial! legislation would be 
presented to the Congress, and that opportunity would be afforded for 
thorough consideration of the general subject in that connection, we stated 
that we would not then offer specific recommendations with respect to 
legislation of this character. In another chapter of this report, the re- 
medial legislation which was subsequently proposed is discussed, and the 
position which we have taken with respect thereto is indicated. 

With respect to other matters, we submitted in our last annual report 
seven specific recommendations for legislation, and we adhere to these 
recommendations. For the most part they are now receiving active con- 


The most im- 
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sideration by the Congressional committees, and we deem it unnecessary 
to repeat them here. 
NR 


Trade Agreements Program Defended by Under Sec- 
retary of Commerce Noble and Assistant Secretary 
of State Brady—Testify Before House Ways and 
Means Committee—New England Governors See 
Ruin in Trade Pacts 


Edward J. Noble, Under Secretary of Commerce, defended 
the reciprocal trade agreements program in a statement 
presented on Jan. 15 to the House Ways and Means Com- 
mittee, which is conducting hearings on the resolution 


proposing to continue the program for three years from June 
12. Mr. Noble, who described himself as a New England 
manufacturer, said that the Commerce Department is con- 
vineed that the program is ‘‘beneficial not only to our foreign 
trade but to the economie activity of the entire country,’ and 
it represents the ‘‘most effective method of promoting our 
foreign trade.” Declaring that the program has justified 
itself in dollars and cents returns to the American people, 
Mr. Noble remarked that it has created perhaps the most 
hopeful way that has yet been devised for restoring among 
the peoples of this earth that interchange of goods and 
services on which future world peace and prosperity depend. 
In his testimony, he said in part: 

Let me tell you upon what this conviction rests. Back in 1932 when our 
foreign trade had fallen to less than one-third of its peak dollar volume, the 
Department of Commerce was naturally very much concerned. At that 
time, I find, we made a careful canvass of the principal export interests of 
this country, agricultural as well as industrial. We tried to find out what 
were the real difficulties with our foreign trade, so that we could do some 
thing about them if possible. 

And this is what we found. Almost unamiously traders told us that the 
chief barriers to the recovery of our foreign trade volume were the new 
restrictions of every kind in such things as excessively high tariffs, import 
quotas, exchange controls, which had sprung up throughout the world. 

To many people it appeared a hopeless task to attempt to lower these 
barriers in any effective way. But something had to be done. A shrinkage 
of two-thirds in the value of our foreign trade was a too serious matter to 
our whole economy. I ask you to remember these conditions in our trade 
before you brought this enlightened Trade Agreements Program into 
existence. 

That is why we supported this Act in the beginning. Something had to 
be done to correct intolerable conditions. The Trade Agreements Act 
recognized the difficulty of any attempt based upon the simultaneous action 
of a large number of countries. Instead, the Trade Agreements Program 
provided for bilateral negotiations between the United States and individual 
foreign countries, in which we got something for our cuts. 

This approach to the problem has, in practice, proved effective and has 
promoted, despite grave obstacles, a real measure of relief from trade 
restrictions for American exports. The general experience under the 
agreements with a total of 20 countries testifies to the practical results 
which have been achieved in a field where many sincere students of the 
subject considered progress to be impossible. The latest figures of the 
Department of Commerce show that compared with the average of 1934-35 
our trade during the past two years with these 20 countries has increased 
60%, whereas our trade with non-agreement countries has increased 
only 30%. 

While I do not contend that the increase in our exports to agreement 
countries is due entirely to this program, certainly it is significant that, 
over a period of years, exports to these countries have invariably made a 
much more favorable showing than exports to other countries. 

The number of specific concessions for American exports which have been 
obtained by means of Trade Agreements is impressive, but by no means 
gives the entire picture. From the business man’s point of view the equality 
of opportunity brought about by the most-favored-nation promise, which 
we have insisted that each trade agreement country give us, is perhaps of 
most significance. With this as part of our agreements the exporter can be 
confident that no preferences will be granted to his competitors in a third 
country. Except for emergency war measures he can therefore count upon 
a continuance of substantially equal treatment in markets of those countries 
with whom 60% of our total trade is conducted. 

This aspect of the program is perhaps of particular significance at the 
present time when economic dislocations caused by the war are apt to effect 
all countries, either belligerent or neutral. Although the benefit of certain 
trade agreement concessions that have been obtained may not continue to 
be as great as expected at the time the agreement was concluded, because 
of measures adopted for the protection of their vital interests by countries 
which have been forced to adjust their economies to war-time conditions, 
the general policy of liberalized trade and the guarantees against discrimina- 
tion which are embodied in each agreement constitute a potent restraining 
influence against arbitrary action. 


On Jan. 17 Henry F. Grady, Assistant Secretary of State, 
appeared before the Committee to urge Congress to extend 
the executive power to negotiate the treaties and warned 
that inserting a provision requiring Senate ratification of 
agreements before they could become operative would be 
tantamount to repeal of the Act. A Washington dispatch 
of Jan. 17 to the New York “Journal of Commerce”’ said: 

Mr. Grady insisted before the committee that the agreements aided the 
economic status of American labor and American farmers, two groups in 
whose names the program has been criticized. Of labor he said: 

“It is certain that the No. 1 problem of the United States today is to 
expand productive employment for the American people. In the solution 
of this problem the trade agreements program is providing an essential 
contribution by promoting healthy expansion of foreign markets and con- 
sequently of domestic employment.” 

In claiming benefits to agriculture under the program the Assistant 
Secretary said that it has increased the export market of the farmer and 
has not lost him his domestic supremacy. For all practical purposes, he 
stated, the American farmer has the American market. 


Mr. Grady also testified in defense of the program on 
Jan. 18 and 19 in response to questions put to him by 
Republican members of the committee. 

Regarding his testimony on Jan. 18 Washington Associated 
Press advices said: 
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Mr. Grady told the committee earlier that the President and Secretary 
of State Cordell Hull personally take a hand in the negotiation of trade 
treaties, and said President Roosevelt often was consulted about difficulties 
that cropped up. 

Representative Gearhart asserted that England's prosperity had increased 
over 1929, while the United States ‘‘stands at the bottom of the list after 
five years of the trade agreements program.”’ 

Asked by Representative Gearhart whether the Hawley-Smcot Tariff 
Act had brought about the world-wide depression of a decade ago, Mr. 
Grady asserted that the believed it contributed to the depression and ‘‘was 
responsible for accentuating it.” 

On Jan. 23 spokesmen for the six Republican Governors 
of the New England States and the Independent Petroleum 
Association of America testified before the committee in 
protest against the delegation by Congress to the Executive 
Branch of the Government of its power to revise the tariff 
structure. Washington advices of Jan. 23 to the New York 
‘Journal of Commerce”’ said: 

Gov. Francis P. Murphy of New Hampshire declared that the Governors’ 
Conference of New England, for which he was speaking, was unanimously 
opposed to the delegation of power involved in the Act. 

While leaving to Samuel Crowther authority on tariffs, presentation of 
the Governors’ case in more detail, Governor Murphy said that the con- 
ference was unanimous in its opinion that the ‘trade agreements program, 
as it has developed, many imperil the very economic existence of our six 
States.”’ 

Earlier the committee was urged by Wirt Franklin, head of the Inde_ 
pendent Petroleum Association of America, to reclaim for Congress it, 
right to revise excise taxes on oj] imports on the theory that Congress neve, 
intended to delegate its authority over excise taxes to the State Department 


Opposition to extension of the Act in its present form was 
voiced by the Traffic Committee of the National Association 
of Manufacturers on Jan. 10 and also by the American Mining 
Congress at its recent annual meeting in New York whereas 
the Business Advisory Council of the Department of Com- 
merce has given support to continue the trade pact program. 

The testimony of Secretary of State Hull and Secretary 
of Agriculture Wallace in defense of the program was re- 
ported in our issues of Jan. 13, page 212 and Jan. 20, page 
363, respectively. 

a 


Emil Schram Hopes for Railroad Rehabilitation by 
Relief from Excessive Fixed Charges—RFC Chair- 
man Addresses Transportation Club of St. Paul— 
Says Capital Must be Invited Not Conscripted 


The loss of railway credit is a major handicap to national 
prosperity, and rehabilitation of the earning power of the 
railroads through relief from excessive fixed charges “‘will go 
far in re-establishing the outward flow of earnings and the 
inward flow of capital which is essential to the restoration of 
credit and the revitalization of business,”” Emil Schram, 
Chairman of the Reconstruction Finance Corporation, told 
the Transportation Club of St. Paul, Minn., on Jan. 22. 
Mr. Schram praised efforts being made by various railroads 
to conclude voluntary adjustments with bondholders, with- 
out recourse to judicial proceedings. He mentioned as 
example of this type of refinancing the Baltimore & Ohio 
plan and the Boston and Maine plan. The successful com- 
pletion of these plans, he continued, “should point-the way 
for other roads similarly situated to work out their problems.”’ 

Mr. Schram said in part: 

Due partly to seasonal increases in traffic, partly to the continued im- 
provement in our internal economic affairs, and partly to the stimulation of 
business resulting from the war in Europe, the railroads since midsummer 
of last year have received an exceedingly rapid advance in freight traffic 
handled. Never has this country witnessed a finer transportation per- 
formance than in these recent months when with so little warning the roads 
have been called upon to throw their machinery into high gear. This was 
done without delay or hindrance. It is a safe assertion, however, that the 
present facilities of American railroads are being utilized now as effectively 
as is possible within the limitations of the intensive competitive situation 
which prevails through the industry. Still there is a vast opportunity 
and a great need for continued improvement of the quality of railroad 
service, for the reduction of its cost, and for a greater stability in the return 
on capital investment. This objective can be obtained not alone by ad- 
vance planning and supervision within the potentialities of existing facilities 
but by the investment of new capital for modernization. In short, al- 
though the future development of American railroads will take the physical 
form of new and improved facilities, basically the problem is not only one 
of technical advance but one of financial revitalization. Technical progress 
is absolutely impossible if capital cannot be attracted to make it effective. 

As I have said on another occasion, capital is timid. It must be in- 
vited, not conscripted. Capital is not immortal; hence, it has a keen sense 
of self-preservation. When obtained, it must be treated fairly. As has 
often been said, credit is the life-blood of capital—and one of the most 
important factors in the reestablishment of railroad credit is the reduction 
of fixed charges. Hence, the activities of RFC for a number of years have 
been directly concerned with this aspect of the railroad situation. Many 
railroads today need relief from over-burdening capital structures. In the 
past they have borrowed money with too little thought of repayment. 
Now, with the day of reckoning already at hand, the time is propitious for a 
sloughing off of exorbitant fixed charges and a general simplification of 
capital structure. 

The most delicate operation in the surgery of railroad reorganization is 
the cutting of fixed charges. It is elementary that a successful arrange- 
ment is impossible unless fixed charges are reduced to comport with pro- 
spective earnings. Many reorganizations on an unsound financial basis 
have left the railroads unfit later to finance their needs without incurring 
burdensome debts that necessitate successive readjustment. In some cases, 
even though the plan provided what appeared to be a balanced capital 
structure at the outset, it later became impaired by reason of financial 
emergencies. In such cases, the plan merely deferred for the hopeful future 
a task which should properly have been accomplished while the road was in 
the hands ofthe court. It is essential to bear in mind at all times the funda- 
mental object of railroad reorganization: namely, the rehabilitation of the 
road as a going concern in order that it may efficiently and continuously 
fulfill its function in the transportation economy. 


The Commercial & Financial Chronicle 


Jan. 27, 1940 


New York Stock Exchange Ruling for Audits of Mem- 
ber Firms Praised by Andrew Stewart of Haskins 
& Sells—Accountant Terms Regulation Distinct 
Advantage in Acquiring Public Confidence 

The new ruling for the audit of member firms, promul- 
gated by the New York Stock Exchange on Jan. 19, possesses 
potential benefits to be derived over a period of years in 
the enhancement of public confidence which “justify its 
whole-hearted acceptance by the financial community,”’ 
Andrew Stewart, a partner of Haskins & Sells, certified 
public accountants, said in an analysis of the ruling made 
public this week. Mr. Stewart stated that the Exchange 
through the enunciation of its ruling ‘requiring member 
firms doing business with the public to have surprise exami- 
nations made by independent public accountants at least 
once a year, coupled with a previous ruling that the audited 
financial statement made as a result of such surprise exami- 
nation must be made available to all customers, has taken a 
forward step in the dissemination of authentic information 
which is far ahead of the position of banks and of those rail- 
roads which do not publish audited statements.” 

Mr. Stewart went on to say: 

As a result, every customer of a member firm now has the means of 
ascertaining the financial standing of any firm with whom he may have 
dealings and has the advantage of knowing that the certified statement 
which he may procure is the result, not of an examination of which notice 
had been given, but of one made independently and on a surprise basis. 
The result of these rulings by the Exchange cannot fail to strengthen public 
confidence. 

The background for the new ruling regarding audits will be found in the 
report of the Public Examining Board on Customer Protection, dated 
Aug. 31, 1939, in which, inter alia, the Committee recommended that the 
annual audit of member firms by public accountants be conducted on a 
surprise basis, without previous notice to the member firms. It was further 
recommended that the independent accountants, while selected by the 
member firms, should receive their original audit instructions from the 
Exchange officials and be directed to report their findings and conclusions 
to the Exchange as well as to the firm itself. The adoption of the ruling 
discussed herein for the purpose of giving effect to one of the recommenda- 
tions of the Public Examining Board will undoubtedly be received by the 
public and by member firms generally as a forward step. So far as the 
profession of accountancy is concerned, it gives further recognition vo the 
important part played by accountancy in business and financia] affairs and 
gives an added degree of independence to clientele relationships, in that the 
independent accountants are precluded from giving any prior notice to 
their member firm clients of the date as of which examinations are to be 
made. 

Benefits of Surprise Eraminations 


For an understanding of the advantages of surprise examinations it is 
necessary to review the procedures heretofore followed in cirrying out 
examinations of the affairs of member firms. Each month the Exchange, 
acting through its Committee on Member Firms, has selected a certain 
number of firms who were requested to have an examination made and a 
questionnaire answered as of the closing day of such month. The requests 
for the examination and questionnaire were delivered to the member firms, 
usually about the 20th day of the month or approximately 10 days in 
advance of the date as of which the examination was to be made. Not only 
the partners of the member firms, but often the employees as well, had 
advance notice of the date of the prospective examination. The Public 
Examining Board apparently felt that the 10 days’ notice of the examination 
might make it possible to ‘“‘window dress”’ or to cover up situations that 
might otherwise be disclosed. 

The first step in a surprise examination is to assume audit control of all 
securities and cash, and to maintain such control] as long as is necessary. 
Thus, no securities received after audit control] is established would be 
permitted to be included in the position as of the date of the examination 
except those received in the ordinary course of business. If a shortage in 
securities existed through improper withdrawal, any attempt to conceal 
it through delivery of securities to the firm after the examination was 
commenced should be immediately brought to light. 

From the point of view of the member firm itself, the making of exam- 
inations on a surprise basis should enable the individual partners to make a 
better estimate of how carefully their employees carry out their duties and 
should afford them a better assurance as to fidelity of employees and their 
general functioning. 

It should not, however, be assumed that surprise examinations are a 
panacea for the disclosure of all types of fiduciary lapses or for the pre- 
vention of failures. For instances, the misappropriations of a partner of a 
member firm who may act in a fiduciary capacity for an outside interest and 
who misappropriates cash or securities belonging to such outside enterprise, 
the cash and securities in such case not being in the custody of his firm and 
therefore not recorded on its records, would not necessarily be detected 
through a surprise examination, or in fact, through any type of examination 
of his firm's affairs. 

Summary of Ruling 


The ruling announced by the Committee on Member Firms under date of 
Jan. 19, 1940,is made effective Feb. 1, 1940 and itapplies to every member 
firm doing any business with others than members and member firms. 
Such firms are required to have an annual audit of their affairs conducted 
by independent public accountants at a date to be selected by such ac- 
countants without prior notice to the member firms. Each such member 
firm is requested to select independent public accountants and to notify the 
Committee on Member Firms of their selection not later than April 1, 
1940. Upon selection of the accountants, each member firm must obtain 
from them an agreement in writing which must be submitted to the Com- 
mittee on Member Firms. This agreement, which is in the form of a letter 
addressed by the accountants to the member firms, confirms that the 
accountants have been selected to make an audit during the calendar year 
in accordance with the audit regulations of the Committee on Member 
Firms and to prepare an answer to its financial questionnaire based upon 
such audit. 

Disadvantages 


Under the previous practice, there were certain practical advantages 
which, because of their elimination under the new ruling, may be con- 
sidered as disadvantages of the new procedure. None is, however, of such 
great importance as not to be over-balanced by the advantages described 
above. 
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New Board of Governors of National Association of 
Securities Dealers Holds First Meeting—Speakers 
Stress Value of Cooperation with Government— 
See Example an Aid to All Business—Chairman 
Frank of SEC Congratulates Association—F. A. 
Bonner Elected Chairman 

The first meeting of the new Board of Governors of the 
National Association of Securities Dealers, Inc., since that 
organization became a quasi-public body through registra- 
tion with the Securities and Exchange Commission under 
the recent amendment to the Securities Exchange Act of 
1934, was held in Washington on Jan. 22 and 23. The meet- 
ing launched an attempt at solving many of the problems 
of the over-the-counter business through cooperation with 
the Government. In a statement opening the meeting, B. 
Howell Griswold Jr. (of Alex. Brown & Sons, Baltimore), 
Chairman of the Association, warned that it must proceed 
With caution and deliberation in the formulation of its 
policies and rules in order to keep them just and equitable 
and to assure that they will not work hardship on any one 
group. From an abstract of this address, furnished by the 
Association, we quote: 

Mr. Griswold pointed out that extreme caution was necessary in laying 
out policies and formulating rules due to the novelty of the present 
undertaking of the N. A. S. D., which represents a “thus far successful 
venture into cooperation between business and Government.’’ 

Another reason Mr. Griswold advanced for studying any proposed rules 
and regluations carefully and proceeding with caution was the fact that 
the N. A. S. D. was truly a national body with its members scattered 
“all over the United States.”’ He said it was wholly unlike any associa- 
tion the members of which are gathered together in one building, or in 
one city, or in one State. 

“It is going to be necessary,’”’ he declared, “for you to be patient and 
careful in formulating and making effective general rules which become 
applicable alike to all. If my experience is worth anything, you will find 
that our members, once they understand a rule and are given a chance to 
integrate it with their local customs, will cooperate in its enforcement 
heartily and sincerely. 

“Your rules of fair practice will attain their greatest success,”’ he con- 
tinued, “through a process of education of your members as to what your 
rules of fair practice are and the necessity for effectuating them.” 

The Chairman urged that cooperation between the Association and 
Government continue, and stated that the SEC had “already informally 
expressed their desire for a continuation of the conference idea.” 

Mr. Griswold said that the governing committee was supposed in its 
plans and purposes by 2,700 members of the new Association ‘‘represent- 
ing houses large and small, originators, underwriters, dealers and traders 
in securities of many different classifications, all with the common purpose 
of facing the future with courage and with a determination to do their part 
in the restoration of a capital issue market, so essential to the economic 
well-being of this nation.” 

Mr. Griswold said the history of the search for self-regulation in the 
investment banking and securities field could be divided into four stages. 
The first stage was the enactment of the Securities Act of 1933 and the 
Securities Exchange Act of 1934, he said; the second, the creation of the 
Code Committee under the NRA; the third, the “conference’’ stage, during 
which the Investment Bankers Conference was born. 

“Not merely the sense of fairness of the investment profession of this 
country, but its common sense was evidenced by the fact that for a long 
period 1500 members voluntarily supported the conference plan after the 
NRA was invalidated,’ he stated. ‘That the conference plan demonstrated 
its efficiency was due in no small measure to the spirit of cooperation of 
the SEC.” 


At a dinner given by members of the Boards of Governors 
Jan. 22, Senator Francis T. Maloney of Connecticut said 
that the creation of the Association constituted pioneering 
in the field of cooperation between business and Government 
which “may well have widened a new vista of hope for all 
business.” 

The Senator said that the pioneering had led to the 
“threshold of a new and great undertaking, one that can be 
of untold value to the public, to business and to Govern- 
ment.” He praised the men who had clung to the ideal of 
improving the investment banking and securities businesses 
and through their efforts had brought the NASD into being, 
and said: 

“These men foresaw that changes and improvements had to come. 
They realized that if improvement did not come from within, the only 
alternative was governmental regulation and supervision. Their reward 
is that improvement is coming from within—that the Government is back- 
ing them up in their effort—and that in substitution of direct governmental 
regulation they have the opportunity to regulate themselves. 

“Though this may seem an isolated case to you, it is, nevertheless, being 
closely watched by those who see in your experiment a possible solution to 
some of their troubles. Therefore, you have assumed a larger obligation 
than merely to make this undertaking work for yourselves. It must be 
made to work for the benefit of many others. It must not fail. 

“By succeeding it will give rise to a new technique wherein, by the 
application of true democratic processes, differences can be resolved— 
points of view adjusted and aims achieved without resort to those other 
ideologies where differences are resolved through the arbitrary imposition 
of the will of one upon another.” 


Jerome N. Frank, Chairman of the SEC, on Jan. 22 wrote 
to Mr. Griswold congratulating him and his associates for 
bringing the organization into being. Mr. Frank said that 
“little imagination is necessary to envisage the potentialities 
of this organization both for the benefit of the trade and for 
investors.” The Association differs from ordinary trade 
associations, Mr. Frank stated, in that it has a double objec- 
tive—protection of the industry as a whole and if its mem- 
bers from unfair practices within that industry and more 
important the protection and welfare of investors. Stating 
that first efforts must be towards organization, the SEC 
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chairman closed by offering the Commission’s assistance in 
common problems and wished the Association a successful 
future. The reply to Mr. Frank by the new Chairman, 
F. A. Bonner, is given under another head. 

Mr. Frank’s letter, made public by the SEC on Jan. 22, 
follows: 

The first meeting of the new board of governors of the National Asso- 
ciation of Securities Dealers, to be held in Washington on Jan, 22 and 23 
is an event of great importance not only to the securities business of the 
country, but to all those who buy and sell securities either in the over-the- 
counter markets or on the organized exchanges. 

This meeting marks the transformation of an idea long cherished both 
by security dealers and the SEC into an effective modus operandi for the 
entire over-the-counter segment of the securities business. It marks the 
transition from disorganization to organization. 

In view of the number of dealers already enrolled and the national char- 
acteristics of the National Association of Securities Dealers, this certainly 
cannot be called a small beginning. But it seems to me important to 
regard it, nonetheless, as the beginning rather than as the completion of 
a program. Little imagination is necessary to envisage the potentialities 
of this organization, both for the benefit of the trade and for investors. 

In many ways, the National Association of Securities Dealers differs 
from the ordinary trade associations. The ordinary trade association has 
as its primary objective the protection of an industry as a whole and of 
the various members of that industry from unfair and unethical practices 
within that industry. The National Association of Securities Dealers has 
a double objective. In addition to the above named purpose, and even 
more important, is the protection and welfare of investors. It must not 
be forgotten that the National Association of Securities Dealers has been 
given an unusual weapon for compelling enrollment. It has the power to 
discriminate against those who will not enroll. Congress would never have 
granted this extraordinary power simply to enable over-the-counter dealers 
to create a strong trade association for their own self-interest. It granted 
this power because it was believed to be in the public interest—the interest 
of investors and potential investors. The SEC cannot forget that fact. 
Your association should never forget it. 

I think we can all agree that the business and the investing public 
would be better off today if your association or one with similar powers 
could have gotten under way about five years ago. There are certainly 
those in other segments of the securities business who feel this keenly. 
We recognize, however, that your first efforts must be towards perfecting 
organization and that this, in itself, is an undertaking of great propor- 
tions. As I have told Congress, the SEC has agreed to try to ‘“‘spell you 
over’ this period by undertaking itself many areas of regulatory activity 
which should eventually be assumed by a body such as yours. But this 
period should not be too protracted. Within the next year or two, your 
organization should be sufficiently perfected to permit you to take over 
many of these areas just as the organized exchanges have done. 

In closing let me say that the door of the SEC is always open to the 
officers and members of your association for the discussion of any common 
problem. The Commission wishes the National Association of Securities 
Dealers a permanent, vigorous and successful future and is eager to give it 
every assistance within its powers. 

Personally, let me congratulate you and your associates for the remark- 
able job you have done in bringing the National Association of Securities 
Dealers into being. 


At the dinner on Jan. 22 Mr. Griswold was presented with 
a silver tray on which were engraved the names of all the 
members of the Boards of Governors who served with him 
beginning with the days of the Code Committee and extend- 
ing down to the present National Association of Securities 
Dealers. 

Francis A. Bonner, Vice-President of Blair, Bonner & Co., 
Chicago, was elected Chairman of the Board of Governors 
of the National Association of Securities Dealers, Inc. this 
week. Nevil Ford, Vice-President, Director and member of 
the Executive Committee of the First Boston Corp., New 
York and George W. Davis, partner of Davis, Skaggs & Co., 
San Francisco were elected Vice-Chairmen. George 8S. 
Stevenson, partner of Putnam & Co., Hartford, was named 
Treasurer. These men are all members of the Board of 
Governors of the National Association. 

Wallace H. Fulton was made Executive Director of the 
National Association. He was Director of Compliance of the 
Investment Bankers Code Committee and has served since 
1936 as Director of the Investment Bankers Conference, Inc. 
He succeeds to a position in the National Association as 
Fixecutive Director. The firm of Baker, Hostetler & Pat- 
terson of Cleveland was chosen as Counsel. 

The National Association was formed under the amended 
Securities Exchange Act of 1934 in the framework of the 
Investment Bankers Conference, Inc. Its avowed purposes 
are to raise the standards of the investment banking and 
securities businesses, promulgate and enforce necessary rules 
of fair trade practice and to bring a large measure of self- 
regulation to the over-the-counter market. 

—_——g———_—_ 


Dr. James Looks for no Substantial Increase in Interest 
Rates in Near Future—Addresses Conference of 
Bond Portfolio Committee of Pennsylvania Bankers 
Association—Warning as to Government Gold 
Hoarding by C. A. Sienkiewicz of Philadelphia 
Reserve Bank 

The view that “no substantial increase in interest rates is 
liable to occur within the American money market during 
the immediate future” was expressed by Dr. F. Cyril James, 

Principal and Vice-Chancellor of McGill University, Mon- 

treal, in addressing, at Philadelphia, on Jan. 18 the Eastern 

Regional Conference of the Bond Portfolio Committee of 

the Pennsylvania Bankers’ Association. In advices, Jan. 18, 

from Philadelphia to the New York “Herald Tribune” Dr. 

James was quoted as saying: 
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develo} ment within the next few months. 

A warning that the Government's gold holdings at Fort 
Knox, Ky., present a two-fold problem was given at the 


conference by C. A. Sienkiewicz, Assistant Vice-President of 
the Federal Reserve Bank of Philadelphia, who suinmarized 
the problem as follows: 

1. The resultant growth of bank 
a possibility of uncontrollable credit expansion if a runaway situation should 


momber reserves, Which has created 
develop, and 

2. The accumulation in this country, in exchange for our products and 
other forms of wealth, of an asset which is of little value now, and whose 


value in the 
The “Herald Tribune” further indicated the remarks of 
Mr. Seinkiewicz as follows: 
fhe implication in the first instance are far-reaching. Should credit 
expansion show signs of getting beyond the control of existing legal authori- 


ties, more stringent regulations of bank assets may be the result. 
sold about $2,200,000,000 worth of 


future is unpredictable. 


In the second case we have already 
goods, tor which payments was received in gold, and if the war continues 
foreign buying will expand further. 
requirements will absorb most 
increased purchases from us will also be paid for in gold or 


As military f the production in warring 
nations, their 
by liquidation of their securities and bank balances in this country. 

It appears, therefore, that the $17,600,000,000 (or $18,000,000,000) of 
gold which we now have may stay with us for a long time to come. 

Any banker as an investor should certainly know the nature of the gold 
problem and its relation to the availability of funds and the possible trend 
cf interest The effects upon reserves, deposits, bank loans, invest- 
ments and securities markets, and other developments arising from the 
complex problem of gold should be watched by every banker, for he is not 
immune to any of the forces that affect the banking and monetary struc- 


rates. 


ture as a whole. 


From the account in the same paper from Philadelphia, 
Jan. 18, we also take.the following: 

The bankers were welcomed by John 8. Sinclair, President of the Federal 
Rescrve Bank of Philadelphia. 

“We need today to prepare ourselves for the problems of the future.” 
Mr. Sinclair said ‘“‘The decline of loans at the rate of 45% and the increase 
ot deposits, even beyond our greatest dreams, and unforeseen business prob- 
lems make it necessary that we keep ourselves fully posted.”’ 

The visitors were also greeted by Claude E. Bennett, President of the 
Pennsylvania Bankers Association, of Wellsboro, who presided. 

Dr. Lawrence R. Lunden, of the School of Business Administration of 
the University of Minnesota, said that “the solution of the problem ot 
governmental encroachment in the field of investment does not lie in con- 
denming a national administration or in attempting to sabotage it by a do- 
nothing policy.” 

“Rather,” he said, “it lics in the analysis of the causes giving rise to 
certain conditions and in successful adaptation to the changes that are, for 
the most part, inevitable.” 

Dr. Lunden said the increase in governmental lending agencies during 
the business depression was not one of the major causes for the decline of 
the volume of loans prior to the depression, “but that government inter- 
vention, once it reached its full momentum, accelerated the trend. 

“The rise of government credit agencies is,” he said, ‘“‘at the most, 
merely an aggravation of a condition which came about due to certain 
structural changes in the business organization of the country” 


O. P. Decker, Vice-President of American Bank and Trust 
Co., Chicago, discussed on Jan. 19 the question of liquidity 
in a bank’s investment. 

Harrison M. Thomas, 'President of Princeton Bank & Trust 
Co., Princeton, N. J., asserted on Jan. 19 that “bankers are 
not responsible for the large increase in deposits nor for the 
low earning power of their assets,’ and from the paper 
indicated we also quote: 

“Therefore, if in order to maintain our responsibility to our savings to 
customers we invest in loans or bonds of longer maturities than caution 
would ordinarily dictate,’ he said, “we can do so with the feeling that part 
of the responsibility and part of the risk involved is assumed by the mone- 
tary authorities. So long as quality of assets is the prime consideration in 
both long and short term investment, it is pretty difficult to conceive of 
any crisis that could not be met under the enlarged lending powers of the 
Reserve Banks. This is a protection also to our stockholders and we must 
not forget our responsibility to them.” . .  . 

E. Sherman Adams, Assistant Secretary of Central Hanover Bank & Trust 
Co., New York, said the “average banker today owes a great deal of atten- 
tion to his investment portfolio, but he frequently neglects this obligation 
because his other duties are pushing him all day long.” 


—_ —~ — 


Prof. E. W. Kemmerer Urges United States to Lead 
in Restoration of International Gold Standard 
After End of European War—Says It Is Only 
Stable Basis for World Currencies 

There can be little hope of early progress for the world’s 
monetary system except as a result of a process of evolution 
starting from the gold standard, Edwin W. Kemmerer, 

Walker Professor of International Finance at Princeton 

University, said on June 15 in an address before the Con- 

necticut Economie Council at Hartford, Conn. Dr. Kem- 


merer said that the world’s immediate problem is “not a 
national problem of creating a substitute for the time- 
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honored gold standard, but an international problem of 
making that standard a better standard.’”” He expressed 
the hope that, when the present European war is concluded, 
the United States will ‘“‘take the initiative and use every 
reasonable effort to bring about international action directed 
toward the restoration and improvement of the gold stand- 
ard.”” In his discussion Dr. Kemmerer said in part: 

American economic history is shot through and through with unwise 
monetary legislation and with powerful political movements for dangerous 
monetary schemes. Few if any countries in the world during the last 
couple of generations have been subjected to such a heavy bombardment 
of wild-eyed monetary schemes as the United States. The average intel- 
ligence of the members of Congress and of the great mass of voters on 
monetary questions is not high. It was the humorist Josh Billings who 
said: ‘‘Thereis a great deal of human nature inal! ofus."’ That stubborn 
fact is an important reason why a governmentally managed inconvertible 
paper money cannot long succeed. Such a monetary system may be 
possible in a distant Utopian future, but not in present-day America. It 
would be a frail craft on a very stormy sea, a sea strewn with political 
rocks. 

Gold, although far from being stable in value, is at the present time 
the most stable metal we have. This is true largely because the de- 
struction of gold from year to year is very smal!, and the world’s present 
supply of gold therefore is the accumulation of the ages. Even with our 
present high gold production, the highest in history, the world’s pro- 
duction last year represented the equivalent of only 4.4% of the known 
existing supply of monetary gold. Gold is the most universally desired 
of all metals, the most highly exchangeable commodity in the world, the 
metal in which the public has the greatest confidence and to which it turns 
most quickly for a storehouse of value in times of danger. Charles Dickens’ 
expression ‘‘as good as gold’’ means ‘‘the very best’’ the world over. The 
instinct for gold is a very primitive one, and is found among all class 
of people from the most savage to the most civilized It has been a growth 
of many thousands of years and is not likely to disappear quickly. No 
other kind of a currency system in this present day distracted world of 
ours will so quickly restore the confidence of the public as a true gold 


standard. No other kind can be made so simple, so easily understood, 
and in democracies at least that is a very important consideration. 
> 





Governor Lehman's Budget Called Alarming by John 
Lowry, Head of Merchants’ Association of New 
York—Says State Has Adopted Program Beyond 
Its Economic Ability to Sustain 

John Lowry, President of The Merchants’ Association of 
New York, issued the following statement, Jan. 23, on 
Governor Lehman’s budget: 

The Governor's budget is more than disappointing. It is alarming. 
From the taxpayers’ viewpoint the budget is $430,620,000, of which 
$397 557,000 represents expenditures for next year, and $32,870,000 
represents the deficit resulting from excessive spending in past years. 

The new budget continues the practice of putting on taxes to wipe out 
a deficit in one year and then keeping those taxes and adding others to 
pay for increased expenditures in succeeding years. It ignores the ominous 
signs that the State’s ability to raise revenue is decreasing, as shown by 
the Governor's own statements as to the failure of the stock transfer tax, 
the estate tax and the personal income tax to give the estimated yield. In 
the face of such evidence it is proposed to increase expenditures and impose 
an additional! tax. 

The time has come when we must frankly recognize the fact that New 
York State has adopted a program of governmental activities and expendi- 
tures beyond its economic ability to sustain. We must begin a permanent 
curtailment of that program. The taxpayers have every justification for 
demanding that the Legislature show the realistic, constructive financial 
statesmanship needed to correct the situation. 


a 


Proposed New York State Budget Blow to Taxpayers, 
Says R. W. Lawrence of State Chamber of Com- 
merce—Urges Reduction in Expenditures—Special 
Meeting to Consider Budget 

Richard W. Lawrence, President of the Chamber of Com- 
meree of the State of New York, on Jan. 23 criticized the 
proposed State budget as hitting taxpayers and giving com- 
fort to pressure groups which are opposed to economy in 
their own fields. Speaking for the Chamber, which took a 
leading part in the drive of taxpayers to reduce the budget 
last year, Mr. Lawrence, said: 

In the budget for the fiscal year 1941 announced by Governor Lehman 
and presumably concurred in by the leaders of the Legislature the economy 
results achieved by the State-wide crusade of taxpayers last year have been 
undermined and at the same time pressure groups have been encouraged 
to redouble their efforts in opposing any economy as far as they are con 
cerned. Well may the taxpayers cry “Of what use our protests!"’ if the 
savings of one year are to be lost the next. 

The fact that the yield on previously existing taxes is falling short by 
nearly $33,000,000, according to the budget message, indicates that tax- 
payers, under present conditions of business, are reaching the limit of their 
ability to pay. Yet in the face of this it is proposed to levy an additional 
$15,000,000 of income taxes on the middle class salary and wage earners. 

The budget again demonstrates the evil of so-called emergency taxes. 
The cigarette and increased beverage levies put into the budget last year, 
as well as the earlier ‘‘temporary”’ taxes, are continued without apology in 
the proposed budget and are acquiring the status of permanent fixtures. 

The taxpayers will not accept the assumption that no further economies 
are possible in the proposed budget and that the only way in which the 
State can keep within the budget is by an increase in the heart of the income 
tax structure. When a business man finds his income is not sufficient to 
meet his outgo, he has no choice but to reduce his expenditures. The State 
can and should do the same. 

Jesse S. Phillips, Chairman of the Committee on Taxation 
of the Chamber, announced on Jan. 25, that he had ealled 
a meeting of his committee for Jan. 30 to consider the 
proposed state budzet. The other members of the com- 
mittee are: Frank C. Belser, Robert L. Hoguet, George H. 
Coppers, Thatcher M. Brown, William J. Schieffelin Jr. 
and Otto E. Reimer. 
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Glenn McHugh Describes Life Insurance Company 
Loans to Small Business—Addresses American 
Management Conference 


Capital loans to smaller business by the Equitable Life 
Assurance Society of the United States during the past year 
have been made at a cost to borrowers of 2.91% for loans 
under $250,000 and 3.02% for larger loans up to $500,000, 
it was revealed Jan. 24 by Glenn McHugh, Second Vice- 
President of the Society, addressing the annual conference 
on financial management, of the American Management 
Assn., held in New York City. Mr. MeHugh compared 
these costs with those for 217 capital loans obtained through 
publie offerings in 1937, which went through Securities and 
Exchange registration. These publicly offered securities 
cost borrowers 9.2% for those issues under $250,000, and 
9.3% for those over that amount but under $500,000. He 
explained that the cost figure was the original cost of 
obtaining the loan and did not inelude interest. 

Concerning the pros and cons of private versus public 
financing, Mr. McHugh said: 

It seems to me that the primary advantages of public financing are 
marketability of the issue, and the advantage which the borrower may 
have through fluctuations in the market to retire, for sinking fund purposes, 
a part of his obligation at a discount. 

Some of the advantages which appear to us in the private transactions 
are: (1) The speed and certainty with which the deal can generally be 
made. — 

(2) Heis not required to register with the SEC with its attendant expense, 
nor is he required to publish his earnings and all of the details of his busi- 
ness. (3) Once his credit is established he has a continuing source of funds 
for expansion and for refinancing. (4) If he needs a modification of some of 
the restrictive provisions, or of the contract itself in order to avoid default, 
he can present his situation quickly and simply, since he has but one person 
or group to deal with in contrast with dealing with trustees for bondholders 
with divergent attitudes and interests. 

Now as to the dollar cost, he said. Let’s look at one more table released 
last year by the SEC. This deals only with gross underwriting spreads— 
not total costs—and, as you would naturally assume, the underwriting 
costs vary with the risk involved in atetmpting to sell bonds, preferred 
stock, and common stock publicly. 

The weighted average spread is as follows: 





| Low High 
For bond issues of $5 million and other_________________- | 1.83% 2.14% 
For preferred stock issues of $1 million and over---_-_- | 2.61% 7.12% 
For common stock --- ee ane en 7.69% 20.00% 








Recently in the Consumers Power case the SEC had to decide, among 
other questions, whether the underwriting spread of 2 points on a bond 
issue of about $19 millions was reasonable and a majority of the committee 
held that it was. This did not inelude other costs which on similar issues 
in the 1937 tabulation ran about 1%. 

Now with issues comparable in size (up to $500,000) capital :oans pubiicly 
offered seem to cost 3 times as much as those we have handled. Those we 
have handled up to $500,000—+so far as underwriting expense is concerned 
cost in terms of per cent about one-half what public issues of 5 million or 
more cost. 

Do these capital loans cost too much? May I suggest that perhaps it 
depends on what advantages are desired and on ‘‘how they are done.” I 
feel that I can say—without modesty—that, done with us, they donot. But 
because smaller business has shown some interest in our venture into this 
lending field and because we have shown an increasing interest in the 
borrowing needs of smaller business—perhaps vhis is only a beginning on 
the whole question of facilities—of tests—and of costs. 


iin 
— 





Business Men Urged by Merchants’ Association of New 
York to Unite to Solve Problems and Hasten Dur- 
able Recovery—-In Addition to Present Burden of 
Taxation Says More Taxes are Feared 

United action by business men can and will solve their 
problems and hasten durable recovery, according to a state- 
ment which John Lowry, President of the Merchants’ 
Association of New York sent on Jan. 22 to leading business 
men of New York City explaining some of the activities of the 
Merchants’ Association. The statement appears in a pam- 
phlet issued by the Association entitled ‘‘Recovery and 
Taxes.’’ Speaking of the State Budget now being prepared 
at Albany, the pamphlet warns of ‘‘lobbies of the expendi- 
ture groups”’ and says that to hold taxes in check ‘‘will 
require the same aggressive action by taxpayers as in 1939,” 
when a $24,000,000 reduction in the budget as orginally 
proposed was effected. 

‘*Recovery is uppermost in the minds of American busi- 
ness men,”’ the pamphlet declares. ‘‘Is it here or are we 
having just another temporary upturn? How can we keep 
business moving forward?’’ ‘‘The recent turning tide has 
been most encouraging,’ it continues. ‘‘The improvement, 
however, has been greatest in the field of consumers’ goods 
and will be accelerated only when capital goods begin to 
march. The pamphlet further says: 

An emininent economist recently defined capital goods money as ‘“‘high 
powered money.'’ One of the reasons for the slow movement of ‘high 
powered money” is taxes. 

Today, business is laboring under a burden of excessive taxation and the 
fear of even more taxes. Expansion of plants, equipment, payrolls and 
employment has been deferred largely because of this burden and this fear. 

We must lighten the burden and dispel the fear before “high powered 
money” will move into action and durable recovery become a welcome 
reality. 

Inordinate taxation is the inevitable corollary of reckless spending by 
Government. We all must admit the necessity of some of the spending for 
functions that are now definitely regarded by the American people as the 
responsibility of Government. But most of us believe these responsibilities 
can be met more intelligently. Putting more intelligence into Government 
spending, and thereby saving in taxes, can best be brought about by those 
who know most about the beneficial uses of money—American business men. 

When business men unite, pool their knowledge and translate it into 
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n 
vigorous action, startling results can be achieved. This has already bee 
demonstrated in the State of New York—in a manner which saved mijlions 
of dollars to the taxpayers in a single year."’ 


The pamphlet reviews the fight made by taxpayers which 
it says brought about a reduction of $24,000,000 1n the State 
Budget, as originally proposed last year, and points out thai 
it was the Association’s concrete program for balancing the 
budget without additional taxes, behind which the various 
taxpayers’ organizations of the State finally rallied. 

Continuing the pamphlet states: 

But what of next year's budget ? 

The net State deficit on July 1, 1939, was less by $4,000,000 than:1) 
Governor had estimated in January. An estimate of revenues indicates 
that the budget will be brought more nearly into balance by July 1, 1940. 
Should that be realized some of the taxes imposed to wipe out the deficit 
will no longer be needed. This would make possible a reduction in taxes 
from the current level provided the total of State expenditures is not 
increased. 

——— 


Review of Silver Market by Handy & Harman—Sees 
Continued Government Support Necessary in 
Maintaining Price Level of Foreign Silver, Unless 
Decline in Production or Increase in Consumption 
Occurs—Production in 1939 Estimated at 266,000,- 
000 Ounces—Comments on Futility to Meet 
Requirements of Silver Purchase Act 

According to the “Annual Review of the Silver Market, 
issued on Jan. 22 by Handy & Harman, “the current price 
level of foreign silver can be maintained only by a con- 
tinuance of Treasury support” “unless there occurs a sub- 
stantial decline in production or an offsetting increase in 
consumption apart from the United States purchases, 
neither of which development seems probable at present.” 
This, Handy & Harman state, is indicated by the statistics 
which it presents in its latest “Review,” supplemented by a 
study of previous years’ figures. Stating that “domestic 
silver production can be eliminated as a factor because, 
Whatever the amount may be, it will be bought by the 
United States under the new statute of July 6, 1989.” The 
“Review” goes on to say: 

Foreign silver production has averaged over 175,000,000 ounces annually 
during the past decade. India’s average yearly consumption for the same 
period was less than 40,000,000 ounces, and 60,000,000 ounces would con- 
stitute a maximum for use in the arts and industries. The complete 
elimination of China as a buyer and the great reduction in silver coinage 
leaves the scales of supply and demand well weighed down on the side 
of production, without taking into consideration any additional amounts 
of the white metal which might be forthcoming from demonetization or 
Government reserves. 

Whether the United States will continue to absorb all excess supplies 
of foreign silver is a matter for Congress to decide. If no action is taken 
tv repeal the Silver Purchase Act, it reasonable assumption that the 
Treasury’s buying rate will determine the lower limit of world silvei 
prices and that any advances above this level cannot be long sustained, 
provided no artificial restrictions are placed upon the flow of silver. 


is a 


Further comment from the “Review” on the Silver Pur- 
chase Act follows: 

Once again the year-end figures proclaim the futility of attempting to 
meet the requirement of the Silver Purchase Act that “one-fourth of the 
total monetary value of the gold and silver stocks shall be silver.” 
After five and one-half years of operation, and after more than 2,200,- 
000,000 ounces of silver have been bought, the goal set by the Act actually 
is 291,000,000 ounces further away than it was when the legislation was 
passed in June, 1934. 


From the “Review” we also quote: 

Productio—<According to information now available, world silver pro- 
duction in 1939 showed no change from the previous year. We estimate 
the total at 266,000,000 ounces, apportioned as follows: United States, 
57,000,000 ounces; Mexico, 81,000,000 ounces; Canada, 24,700,000 ounces ; 
South America, 34,700,000 ounces; all other countries, 68,600,000 ounces. 

Other Supplies—In contrast to the sustained output of newly-mined 
metal, supplies from other sources showed a tremendous decrease during 
the past year—nearly 200,000,000 ounces less than in 1938. This was 
due primarily to the much smaller amount of silver which emanated from 
China, our estimate being 60,000,000 ounces. This figure includes officiall) 
reported exports from China of 1,500,000 10,500,000 ounces of 
silver recalled from circulation by the Chinese National Government dur- 
ing the first 10 months of the year, 32,500,000 ounces of bullion and 
coin shipped from Hongkong and London but attributable to China, and 
15,500,000 ounces exported from Japan in excess of Japanese mine pro- 
duction. Of this latter amount, some part may have been derived from 
melted 50-sen coins which are being retired from circulation. 

We estimate demonetization of Hongkong coinage at 2,000,000 ounces. 
Silver dollars are no longer legal tender in the Crown Colony and silver 
subsidiary pieces are in process of withdrawal, the former being replaced 
by paper dollars and the latter by nickel coins. 

It has impossible to satisfactory data regarding Indian 
Government sales during 1939 because of the fact that such a large pro- 
portion of the selling occurred at the end of the year. In the face of 
this situation it is with some hesitation that we set the figure at a total 
which 


ounces, 


been secure 


ot 65,000,000 ounces, of amount at least 48,000,000 ounces were 
for Bombay delivery, the balance having been exported. 
The only other source of supply for silver of which we have a record 


was the demonetization of Spanish coin. 
less than in 1938, the figure given by our foreign correspondents being 
10,000,000 ounces, of which the major portion was refined in Paris, 
althougzh all the metal was sold in the London market. 

The foregoing figures make a total of 137,000,000 ounces for supplies 
other than newly-mined silver. 

United States Purchases—Let us now consider the subject of demand, 
but before discussing United States Government purchases, which consti- 
tuted the largest factor, we wish to revise the estimate of Treasury silver 
holdings at Dec. 31, 1938, as published in our last year’s “Review.” The 


However, the amount was much 





628 


figure of 2,575,000,000 ounces should be increased to 2,588,600,000 ounces. 

We estimate total United States Government purchases for 1939 at 
341,400,000 ounces, of which amount 60,600,000 ounces were derived from 
domestic ores. The balance of 280,800,000 ounces consisted of foreign 
silver purchased under intergovernment agreements and in the open market, 
plus a negligib'e 500,000 ounces received in miscellaneous deposits at the 
mints and assay offices. The past year’s acquisitions, added to the 2,588,- 
600,000 ounces on hand at the beginning of the year, make a total of 
2,930,000,000 ounces, which represents our estimate of Treasury silver 
holdings at Dec. 31, 1939, including coin in circulation. 

Coinage—Reports covering silver coinage indicate a comparatively small 
consumption for that purpose during 1939—a total of 8,900,000 ounces. 
The United States minted 3,100,000 ounces for Cuba and 100,000 ounces 
for the Dominican Republic; the Bank of Mexico acquired elightly over 
1,000,000 ounces for the Mexican Government; and the following exports 
from London were also considered to have been for coinage purposes: 
Poland, 1,500,000° ounces; Switzerland, 1,500,000 ounces; Hungary, 
1,200,000 ounces; S\veden, 500,000 ounces. 

Indian Demand—Our estimate of India’s consumption of silver during 
1939 is 26,000,000 ounces. The smallness of this figure may come as 
somewhat of a surprise in view of our previous statement that the Indian 
Government sold locally some 48,000,000 ounces, and when we add that 
imports totaled at least 25,000,000 ounces. However, the explanation is 
that 50,000,000 ounces of silver were on hand in the bazaars at the end 
of the year, and had not been absorbed by the people of the interior. 
This large amount of bullion had been accumulated by speculators in 
anticipation of an increase in up-country demand, based on higher prices 
for the farmer’s products, but unless the expected improvement in offtake 
materializes shortly, the liquidation of this long silver position may 
become a market problem. . . . 

We estimate that 34,000,000 ounces of silver were used during 1939 by 
the arts and industries in the United States and Canada, an increase of 
nearly 25% over the preceding year. Among the three most important 
classifications from the consumption standpoint, the percentage increases 
were approximately as follows: Sterling silverware, 20%; silver-plated 
ware, 30%; motion pictures, 10%. For jewelry, the increase was only 
slight, but in the denta] trade it reached more than 50%. In the purely 
industrial field, us distinct from the arts, there was a marked increase 
in consumption which was largely attributable to the general improvement 
ir business in manufacturing lines. 

Advices from England indicated that the arts and industries in that 
country consumed about 15,000,000 ounces .during 1939. In the case of 
Germany, we have been unable to secure any information whatsoever, but 
we have made an estimate of 16,000,000 ounces for total consumption 
without attempting to subdivide into specific classifications. 


The “Review” observes that “the story of silver for 1939 
may be divided into three chapters,” and it goes on to say: 

The first covers the period from the beginning of the year to June 26, 
during which prices for silver of foreign origin were stabilized by United 
States Government purchases at 43c. The second chapter comprises the 
four-month period of world market fluctuations which commenced on 
June 27 with a reduction in the Treasury’s buying rate, continued through 
the early weeks of the war, and ceased at the end of October when 
imports of silver were prohibited from entering England and India except 
under license. The third chapter extends from Oct. 80 to the close of 
the year. During most of this final period two silver markets existed— 
the world market represented by the United States Government price of 
35¢c., and the Anglo-Indian market represented by sterling and rupee 
quotations. 


Figures of world silver supply and consumption 
sented as follows in the “Review”: 
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Competitive Bidding in Issuance of Corporate Security 
Issues Critized by Allan M. Pope—Addresses Fi- 
nance Conference of American Management Asso- 
ciation 

The theory of “competitive bidding” for corporate secur- 
ity issues was criticized on Jan. 24 by Allan M. Pope, 
President of the First Boston Corp., who addressed the 
Finance Conference of the American Management Asso- 
ciation in New York City. Mr. Pope asserted that com- 
petitive bidding seeks to give the issuer the maximum 
price the market will allow, and hence does not accord with 
SEC principles announced to investment bankers five years 
ago at a conference in Washington. In discussing this 
problem Mr. Pope said, in part: 

About five years ago or less a few investment bankers, including myself, 
were called to Washington and a full Commission there told us among 
other things that the public must be given a break and new issues of bonds 
must be priced to the public so that the expectancy would be for a rise 
e! at least one or two points in the open market after the flotation of the 
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issue. The bankers applauded this idea. They always would. We referred 
to the difficulty sometimes encountered when the issuer wanted a better 
price. The reply to this was substantially to the effect that we should 
not worry about the issuer as the public alone counted. Today the same 
Commissicn seems through my glasses, which I am assured do not create 
inverted images, to be upside down on this subject to such an extent that 
underwriters are forced by this Commission to sharpen their pencils to 
the breaking point to get the topmost price for the issuer, particularly if 
it is a public utility holding company, and to offer such securities to the 
public as high as possible. The sad spectacle recently occurred with 
another Commission whereby the underwriters of an issue of bonds, made 
subject to that Commission’s approval, held frequent prayer meetings after 
the sale of the bonds to the public, beseeching the God of Investment 
Banking to intercede in keeping the open market price of the bonds from 
going up after issuance for fear, possibly unfounded, of Commission dis- 
approval of the sale and subsequent difficulties for the issuer in meeting 
a maturing obligation. 

In another way the public is damned. There is a great to-do about 
competitive bidding. I will inject here for your benefit only a few remarks 
as the subject of competitive bidding has been discussed and theorized 
upon already by far abler minds. The fact is, shorn of all bias and profit 
motif, competitive bidding exemplifies the theory of The Public be 
Damned more than any other single factor I can think of in investment 
banking. The layman naturally thinks competitive bidding produces good 
prices for the seller because he has seen it used in building contracts, 
contracts for supplies, &c. Can you recall, however, any sound advocacy 
of this principle when the bidder is going to immediately turn around and 
sell the goods purchased to the public and when the public has to buy 
these very goods as there are no others identical or he must go without? 
Is it not always considered fair for the seller, in this case the issuer, to 
give the public a break? Is it not wise for the issuer to consider the 
effect on his own credit if the securities fall in price because the price 
was forced too high? 

Aside from the price factor, in the last two or three years, to my 
personal knowledge, three issues of secured bonds have been prepared and 
approved by three very large corporations for sale through competitive 
bids as required by regulation in these cases. Not one of these particular 
three corporations, in the opinion of independent lawyers, actually or with 
any certainty had the power to pledge the security they agreed to pledge. 
In these three cases the errors were innoecntly made by the corporations’ 
staff. Such errors by those too close to a corporation’s business are not 
unexpected. Two heads are always better than one, particularly when 
intricate legal matters are concerned, and this second head in new issues 
oi bonds is provided by investment bankers’ legal advisers. If this com- 
petitive bidding should become a regular practice I venture to say that 
for any class of security there will be very few investment houses that 
can afford to pay legal expenses for an issue before the award, and there 
is little, if any, time between the award and the sale. The chances are 
they would actually lose money in the long run if they did this, for they 
would on the average be paying for about seven legal opinions on seven 
unsuccessful bids for one on a successful one. 

In municipals the change for error in legality of issuance is slight and 
relatively simple to determine, but in corporate issues, even on equipment 
trust certificates, for which competitive bidding is almost invariably re- 
quired, not only is there a chance of error but actually vital errors have 
occurred on more than one occasion in recent times. 


——_ ~P 


Putting Gold in Circulation as Means of Restoring 
Confidence in Money Advocated by W. Randolph 
Burgess—-In Address in New Haven also Sees Need 
of Overhauling “Personnel of Top Control’’ of 
Federal Reserve System—Would Likewise Repeal 
Laws Dividing Monetary Policy 

The putting of gold in circulation “as a means towards 
restoring confidence in money and of making still more dif- 
ficult the future changes in its gold value,” were advocated 
by W. Randolph Burgess, Vice-Chairman of the National 
City Bank of New York, in an address before the Connecticut 
Bankers Association at New Haven on Jan. 25. At the 
same time Mr. Burgess urged the repeal of “some of the 
legislation for dealing with emergency conditions now past,” 
which he said “now have the double effect of confusing 
and complicating the problem of monetary management and 
of impeding the restoration of confidence.’ Mr. Burgess 
essayed that “since a number of these laws provide for 
administration by the Treasury they divide authority for 
monetary policy between different arms of the Government 
with almost inevitable resulting confusion.” He offered sug- 
gestions to improve management, particularly as to the Fed- 
eral Reserve System and said “I have long thought that the 
system might be strengthened by a provision under which a 
number of the members of the board would be presidents of 
Reserve Banks, serving in rotation, receiving their salaries 
as presidents and continuing on the pension system.” He 
further said that “with our new understanding of the nature 
of the work to be done it seems to me clear that the present 
provisions of the Federal Reserve Act bearing on the organ- 
ization and personnel of the top control of the system need 
overhauling.” 

Mr. Burgess spoke under the title “What About Money 
Management?” and in his opening remarks said: 

Within the past few weeks there have appeared two discussions of this 
country’s long term monetary problems which are of great importance both 
by reason of their source and their content. Mr. Winthrop Aldrich has 
proposed that we should return to a full gold standard, and Mr. Russell 
Leffingwell has reviewed a span of 22 years of monetary policy and reached 
the conclusion that we should be better off with less management. I am 
sure that these proposals are put forward only after mature deliberation. 
They deal with questions bearing not alone upon business and finance, but 
upon the welfare of all the people. The discussion should be carried for- 
ward until the main points at issue are publicly understood. In these days 
when we are so much and so rightly concerned about more immediate 
problems, such as how to put idle money to work, these more basic prob- 
lems may seem academic. But in reality they are necessary parts of any 
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re-employment program, for confidence in money is the basis of our system 
of free enterprise. 

It is within this general area of longer term monetary policies that I 
propose to make some comments. I shall not discuss except incidentally 
New Deal silver and gold policies, unbalanced budgets, or deficit financing, 
or such other fascinating and important questions as the long term effects 
of present low money rates, or the effects of war. But, like Mr. Leffing- 
well, I want to think not on a 24 hour basis, but in terms of a long span 
of years. While he mentioned 22 years I have been thinking of 25 as a 
significant number because the Federal Reserve System has just celebrated 
its 25th birthday. For any conclusions about monetary management shorter 
periods are misleading. We thought we were managing money pretty well 
in the middle twenties, but Mr. Leffingwell comes to the conclusion that 
we were sowing then the seeds of our later discontent. It may well be 
said of monetary policies that “the sins of the fathers are visited upon the 
children.”’ 


In presenting his suggestions Mr. Burgess had the follow- 
ing to say: 

I doubt if we as bankers think we should be better off with a return 
to an automatic mechanism. Without the Reserve System, financing our 
part in the World War would have been harder; the gold flow afterwards 
would much more surely have inflated us; and any depression comparable 
with the recent one would have brought us management in different and 
perhaps worse form. It 1s hard to conceive any method of bringing our 
present gold hoard and tremendous gold movements within the framework 
of any effective automatic mechanism. 

No, we cannot, if we would, turn back to the simple monetary system 
of the past, and I doubt if seriously we would. The alternative seems to 
me to explore the possible means by which the management we have might 
be safe-guarded and improved. 

Let me suggest very briefly some of the more promising avenues for 
exploration. 

1. Limit and Simplify Management. First, we should consider ways in 
which the problem of management may be simplified both by narrowing 
the area within which decisions must be made and embodying in the 
mechanism such checks and limitations upon unsound practices as are 
feasible. 

The first and most obvious move in this direction is to repeal some of 
the legislation for dealing with emergency conditions now past, which now 
have the double effect of confusing and complicating the problem of mone- 
tary management and of impeding the restoration of confidence. Since a 
number of these laws provide for administration by the Treasury they 
divide authority for monetary policy between different arms of the gov- 
ernment, with almost inevitable resulting confusion. There is clearly no 
longer need for the provision authorizing the issuance of unsecured green- 
backs, and there never was any sound economic reason for the silver 
legislation. 

With respect to the power to devalue gold and to deal in gold or buy 
securities with the stabilization fund, there is more room for difference of 
opinion, especially in view of the continued unsettlement of world finance. 
It must be recognized, however, that as long as these powers exist in the 
Treasury to responsibility for monetary policy is divided. The return to a 
fixed gold parity, supported by free movements of gold, would simplify this 
problem, and would be something of a safeguard and restraint in that it 
would make over-expansion, the use of inflationary devices, or long con- 
tinuance of unbalanced budgets less easy. For policies of these sorts tend 
to result in gold movements. The gold standard is a little like a fever 
thermometer. It sometimes frightens you unduly and at the wrong time, 
but it is usually helpful, and smashing the thermometer is a dangerous 
way to deal with a fever. I am inclined to agree with Mr. Aldrich in 
advocating going the whole way and putting gold in circulation as a means 
towards restoring confidence in money and of making still more difficult in 
the future changes in its gold value. In the long term history of money 
such changes have been made more frequently for political than for sound 
economic reasons. With our present strong gold position we can afford to 
lead the way. I see no important advantage in delay. In those areas of 
the world where trade is still possible we shall be in a much stronger posi- 
tion to advocate and assist in achieving that currency stability which is 
essential to trade if our own position is definitely assured. Such action is 
a logical part of any program for lowering trade barriers. 

We should, however, have no illusions that the restoration of the gold 
standard would eliminate management, With our present huge gold supply 
we must still have management, but the area for management would be 
somewhat narrowed, and responsibility would be less divided. 

As to the more permanent establishment, question might be raised as to 
limiting and simplifying certain powers of the Reserve System. As a pro- 
tection against possible abuse, there is much to be said for a limitation, 
such as is in force in a number of other countries, on the amount of gov- 
ernment securities the system can hold. The power over reserve require- 
ments needs much study. In the face of enormous excess reserves the 
power to increase reserve requirements should probably be continued and 
enlarged. On the other hand the power to reduce them once they are 
raised is a horse of another color. Changes in reserve requirements are a 
method of adjusting to a new gold situation, and clearly should not be used 
as a current operating mechanism. 

2. Improve management. The prime essential is to over a 
period of years the experience and capacity of the people who exercise 
powers of money management. To some extent this will take place nat- 
urally: the managers are today more experienced, more aware of their func- 
tion than they were a few years ago. But there are serious faults in the 
set-up. The best way to bring this out is perhaps to compare our money 
management board with the Supreme Oourt. The Reserve Board exercises 
powers no less important for the well-being of the people than the Supreme 
Court, but the provisions for getting the best personnel are far less good. 
As to salary, Supreme Court justices receive $20,000, which is too little, 
appointment for life, and may retire on full pay. A Reserve Board mem- 
ber receives $15,000, with no retirement allowance, and must retire on 
completion of his 14-year term. That is a serious block to getting the best 
men. There is no legal geographical limitation on Supreme Court justices, 
but good men have often been unavailable for the Reserve Board because 
not more than one may come from any Federal Reserve District. Every 
member of the Supreme Court is a lawyer, with years of legal experience 
behind him; but membership in the Federal Reserve Board must by law 
provide for representation of the financial agricultural, industrial, and 
commercial interests. It is not required that every Reserve Board member 
shall have had experience in finance. These rules have meant that in many 
cases the best men in the country could not be appointed, and even when 
very good men were appointed many of them did not have the particular 
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training or capacity to fit them for one of the most exacting and im- 
portant responsibilities in the country. I have long thought that the Sys- 
tem might be strengthened by a provision under which a number of the 
members of the Board would be presidents of Reserve Banks, serving in 
rotation, receiving their salaries as presidents and continuing on the pen- 
sion system. It would assure a body of practical experience on the Board, 
would be valuable training for the presidents and make theeir work more 
interesting, and would improve the relations between the Board and the 
Reserve Banks. Federal Reserve banks have provided an effective mechan- 
ism for the training of men in central banking, which is different from 
commercial banking, not subject to the same limitations as the Board. By 
a curious perversity the tendency of recent legislation has been to make 
less, rather than more, effective use of this personnel. 

Of course we must all recognize that this question of the organization 
of the Reserve System is a political as well as a monetary question, and it 
is mainly for that reason that the suggestions I have just made are very 
hard to carry out. Central banking is so vital to the public interest that 
there must be assurance that no private interests and no section of the 
country can control it. Its action moreover is so related to the whole 
economic program of the government that complete independence from the 
executive is difficult, especially in periods of emergency. And yet the 
pelitical atmosphere is not one in which central banking does well. For 
as we have said the decisions to be made are hard and often have painful 
immediate consequences, especially when the job to be done is to check 
over-expansion. Politics does not like to make that kind of decision, or to 
take the consequences. Thus the central banking system has the double 
responsibility of cooperating with other agencies of government, while at 
the same time preserving a certain freedom and independence of action. It 
is a tight-rope kind of job. This again calls for the finest personnel, 
equipped for the task by both experience and tradition, whose opinions will 
command the respect of both the political authorities and the public. With 
our new understanding of the nature of the work to be done it seems to me 
clear that the present provisions of the Federal Reserve Act bearing on the 
organization and personnel of the top control of the System need over- 
hauling. 

3. Support Management. Up to this point we have been exploring very 
frankly ways in which other people might do their jobs better. Before 
concluding we might well ask the question what our own responsibility as 
bankers may be in these matters. One principle seems clear from the fore- 
gcing. It is that monetary management deals with a constantly changing 
problem in public psychology, and its success will depend upon public 
understanding of its objectives. The only way the law and organization of 
money management can be changed is with the support of public opinion. 
That is where our job comes in, and we shall get as good monetary manage- 
ment in this country as the bankers really want badly enough to work for. 
Our first task is to understand the problem ourselves. We are doing some- 
thing about that through the American Institute of Banking, the Graduate 
School of Banking, and the research programs of the American Bankers 
Association, and the Reserve City Bankers. Our second task is to furnish 
leadership for public opinion on these financial questions, and on this task 
I fear we should all admit we have not made much progress. We have 
been busy with some very pressing problems of our own, and, moreover, 
the public has not exactly been clamoring for our views. Time is gradually 
changing that situation. The public is more ready to listen when we have 
something to say. From here out it looks as though the future of our pro- 
fession would be largely up to us. 

——_<g——_—__— 


Southern States Industrial Council Hears Attacks on 
National Labor Relations Act and Wage-Hour Law 
—Representative Ramspeck and E. J. McMillan Are 
Speakers at Annual Meeting 

Criticism was directed at provisions of the Federal Wages 
and Hours Act, and the administration of the National 
Labor Relations Act, on Jan. 23 at a meeting of the Southern 
States Industrial Council, in Atlanta, Ga. Strictures were 
uttered jointly by Representative Robert Ramspeck of 
Georgia and E. J. MeMillan, retiring President of the 
Council. Mr. Ramspeck said that the Wage-Hour Act is 
too inflexible, while administration of the National Labor 
Relations Act was not impartial. Mr. McMillan said that 
both laws are working “to the detriment of industry.”’ 
These addresses, and other speeches delivered at the seventh 
annual meeting of the Council, were summarized in the 
following Atlanta dispatch of Jan. 23 to the New York 
“Journal of Commerce”’: 

Lieut .-Col. Philip Fleming of the wage and hour division in Washington, 
was a speaker on the same program and explained to the industrialists that 
administration of the wages and hours law has been a difficult task but that 
it is gradually being simplified and predicted ‘‘eventual widespread bene- 
fits.”’ 

Pointing out that the wages and hours law was intended to eliminate 
sweat shops, Mr. Ramspeck declared that its provisions as to hours should 
be amended so as to permit averaging of hours over a monthly period. 

The Congressman also said that the administrator should have power to 
make rulings which if complied with would protect those affected until 
the courts say the ruling is correct. ‘‘At present,’’ he added, ‘‘the rulings 
of the administrator do not afford protection even to those complying 
therewith.”’ E 

Asserting that the Labor Relations Act has not been impartial ‘‘nor has 
its application been held within the purposes laid down by Congress,’’ Mr. 
Ramspeck declared the present board should be removed and replaced 
with a board of five, regionally selected, ‘‘so that confidence may be restored 
in administration of the act.”’ 

Defends Freight Rates 

Mr. McMillan also made a plea against “beating down railroads in 
regard to their freight rates,’ expressing the opinion that ‘‘freight rates at 
present are fair, in the main.’ 

G. C. Sheppard, of Clarks, La., President of the Louisiana Central 
Lumber Co., was elected President of the council. 

——_——_——_ 
New York Coal Drivers’ Strike Settled 

Ratification by the members of coal dealers’ groups and 
union truck drivers on Jan. 21 of Mayor La Guardia’s pro- 
posal of Jan. 20 for a seventy-five cent per day wage in- 
crease brought to a close the combined strike and lockout 
which started on Jan. 17. This four-day tieup held about 
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250,000 tons of coal in the yards, which normally would 
have been delivered. 

Both committees approved the proposal of the mayor that 
wages be increased from eight dollars to eight dollars and 
seventy-five cents per day. The new contract, identical in 
all other respects with the agreement that expired Dec. 31, 
will run for three years, with the wage increase retroactive 
to Jan. 1. 

In reporting the coal tieup settlement the New York 
“Times” of Jan. 21 said: 

With the temperature setting a new low record, the Mayor informed 
the representatives of Local 553 of the International Brotherhood of 
Teamsters, A. F. of L., and the two employer groups, the Coal Merchants 
Association and the Fuel Merchants Association, early in the day that he 
would not let them go home until an accord had been reached. He threat 
ened to lock them in, if necessary, to assure resumption of deliveries. 

The union had been seeking to raise wages from $1 an hour to $1.20 and 
to have an extra driver, or ‘‘co-pilot,’’ assigned to every truck. The wage 
demand alone would have entailed an increase of $1.60 a day or $9.60 a 
week, against the 75 cents a day and $4.50 a week provided in the Mayor's 
proposal. The union's plea for additional employment was discarded 
altogether in the tentative settlement. . . . 

The Mayor suggested that the question of wages be compromised through 
a simple statement that pay was to rise 75 cents a day, or $4.50 a week, 
and that existing differentials between wage scales in Queens and in the 
other boroughs be maintained. Wages for a six-day week would rise from 
$48, the present figure, to $52.50. In Queens, where many of the trucks 
are relatively small, some drivers receive less than this sum in accordance 
with a complicated formula. 

No change was to be made, the Mayor said, in the base wage for deter- 
mining overtime payments. The old contract provided time and one-half 
for overtime. . . . 

The tie-up in the industry began when the union called a strike against 
the Central Coal Company and six affiliated concerns because of the 
teamsters’ dissatisfaction with the progress of negotiations for a new 
general agreement. Other companies shut down of their own volition. 
Some said they feared damage to equipment and others declared that the 
only way to combat the union's attack against any of their number was 
through united action. 


A previous reference to the coal strike appeared in our issue 


of Jan. 20, page 367. 
ee — 


Six Years of Picketing of Chicago Hotel Ended 


Picketing of Chicago’s Edgewater Beach Hotel ceased 
Jan. 25 after having been carried on constantly, day and 
night, over a period of nearly six years, by Local 134 of the 
Electrical Workers Union. The Union ealled a strike in 
January, 1934 in an effort to obtain a $28 a month increase 
for workers in the hotel. It is estimated that the Union 
spent between $200,000 and $300,000 to carry on the strike. 

A joint-union hotel announcement said: 

“The strike has been settled to every one’s satisfaction. 


Picketing has ceased.”’ 
_—  - 


Ford Motor Co. Ordered by NLRB to Cease Interfering 
With Right of Employees to Organize—Unfair 
Labor Charges Dismissed 


Contending that the Ford Motor Co. was maintaining sur- 
veillance of union meetings and interfering with its employes’ 
right of organization by “circulating, distributing and other- 
wise disseminating among its employes statements or propa- 
ganda”’ against unions, the National Labor Relations Board, 
Jan. 22, ordered the company to stop interfering with the 
right of its Somerville, Mass. employes to organize. The 
Board dismissed two unfair labor charges because it found 
that the company had not discriminated against employes on 
account of union membership, and had not, through its 
service men, assaulted or threatened union organizers. 

Washington advices to the New York ‘“‘Times’’, bearing 
on the Board’s action, said in part: 

Evidence was presented at the hearing that when an employe known as 
*‘Pop-Eye" D'Annunzio had asked Michael Spatola, the company’s chief 
inspector, if it was true that the men would lose their jobs if they joined 
the union Spatola had responded, ‘Yes, that is right.”’ 

Rejecting the contention of the company that it was not bound by this 
and other statements made by its supervisors, since it had not authorized 
them, the Board pointed out that these men had the power to hire and dis- 
charge employes. 

The Board also found that supervisory employes of the company had been 
in the vicinity of the hall in which the first organization gathering of the 
employes was held, their actions suggested that they were present ‘‘in order 
to keep the meeting under surveillance and, by their very presence, to dis- 
courage employes from attending."’ 

The company, according to the Board, had also distributed pamphlets to 
its employes entitled ‘‘Ford Gives Viewpoint on Labor,’’ containing excerpts 
from statements by Henry Ford ‘‘attacking labor organizations.”’ 

The Board found that these pamphlets contained statements serving 
notice on the employes that the company would ‘‘view their membership 
in the union with disfavor.’’ 

To the company’s contention that any order based on the circulation of the 
pamphlets would constitute a denial of the right of free speech the Board, 
quoting its ruling in another Ford proceeding, replied that the guarantee of 
the right of self-organization to employes by the National Labor Relations 
Act would be wholly ineffective “if the employer, under the guise of exer- 
cising his constitutional right of free speech, were free to coerce them into 
refraining from exercising the rights vouchsafed them in the Act.”’ 

—__—— 


Pope Pius XII Pledges Cooperation with United States 
in Peace Efforts—In Reply to President’s Christmas 
Message Outlines Task Facing Friends of Peace 
But Sees Little Hope for Action Now 

Pope Pius XII, in a message to President Roosevelt made 

et at the White House Jan. 19, declared that the possi- 

ility of establishing a true and sound peace “dictated by 
the principles of justice and equity” depends on those wit 
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high political power uniting with “a clear understanding of 
the voice of humanity along with a sincere reverence for 
the divine precepts of life.”’ 

Stating that a yearning for peace fills the hearts of the 
common people, the Pope expressed the hope that the day 
is not too far distant when the “roar of battle will lapse 
into silence.” ; 

The Pope’s letter was in reply to President Roosevelt’s 
Christmas peace note and was delivered at the White House 
Jan. 19 by the Apostolic Delegate, the Most Rev. Amleto 
Giovanni Cicognani. ss ; : 

Asserting that there is “slight probability of immediate 
success so long as the present state of the opposing forces 
remains essentially unchanged,”’ the Pope said, the Vatican 
continues its efforts for reestablishing peace. 

President Roosevelt’s letter to the Pope and the announce- 
ment of the appointment by the President of Myron C. 
Taylor as his personal representative to the Pope to further 
common endeavors for peace, were referred to in our issues 
of Dec. 30, page 4101. The following is the text of the Pope’s 
reply to the President: 

The memorable message that Your Excellency was pleased to have for- 
warded to us on the eve of the Holy Feast of Christmas has brightened with 
a ray of consolation, of hope and confidence, the suffering, the heart-rending 
fear and the bitterness of the peoples caught up in the vortex of war. For 
this al] right-minded men have paid you the spontaneous tribute of their 
sincere gratitude. 

We have been deeply moved by the noble thought contained in your note, 
in which the spirit of Christmas and the desiie to see it applied to the great 
human problems have found such eloquent expression; and fully persuaded 
of its extraordinary importance we lost no time in communicating it to the 
distinguished gathering present that very morning in the Consistoria] Hall 
of this Apostolic Vatican Palace, solemnly expressing before the world, 
Catholic and non-Catholic alike, our appreciation of this courageous docu- 
ment, inspired by a far-seeing statemanship and a profound human sym- 
pathy. 

We have been particularly impressed by one characteristic feature of 
Your Excellency’s message: the vical, spiritual contact with the thoughts 
and feelings, the hopes and the aspirations of the masses of the people, of 
those classes, namely, on whom more than others, and in a measure never 
felt before, weighs the burden of sorrow and sacrifice imposed by the present 
restless and tempestuous hour. Also for this reason, none perhaps better 
than we can understand the meaning, the revealing power and the warmth 
of feeling manifest in this act of Your Excellency. In fact our own daily 
experience tells us of the deep-seated yearning for peace that fills the hearts 
of the common people. In the measure that the war with its direct and 
indirect repercussions spreads; and the more economic, social] and family 
life is forcibly wrenched from its norma] bases by the continuation of the 
war, and is forced along the way of sacrifice and every kind of privation, 
the bitter need of which is not always plain to all; so much the more intense 
is the longing for peace that pervades the hearts of men and their deter- 
mination to find and to apply the means that lead to peace. 

When that day dawns—and we would like to hope that it is not too far 
distant—on which the roar of battle will lapse into silence and there will 
arise the possibility of establishing a true and sound peace dictated by the 
principles of justice and equity, only he will be able to discern the path that 
should be followed who unites with high political power a clear understanding 
of the voice of humanity along with a sincere reverence for the divine 
precepts of life as found in the Gospel of Christ. Only men of such moral 
stature will be able to create the peace, that will compensate for the in 
calculable sacrifices of this war and clear the way for comity of nations, 
fair to all, efficacious and sustained by mutual confidence. 

We are fully aware of how stubborn the obstacles are that stand in the 
way of attaining this goal, and how they become daily more difficult to sur- 
mount. And if the friends of peace do not wish their labors to be in vain 
they should visualize distinctly the seriousness of those obstacles and the 
consequently slight probability of immediate success so long as the present 
state of the opposing forces remains essentially unchanged. 

As Vicar on earth of the Prince of Peace, from the first days of our 
Pontificate we have dedicated our efforts and our solicitude to the purpose 
of maintaining peace, and afterward of re-establishing it. Heedless of 
momentary lack of success and of the difficulties involved, we are continuing 
to follow along the path marked out for us by our apostolic mission. As we 
walk this path, often rough and thorny, the echo which reaches us from 
countless souls, both within and outside the Church, together with the 
consciousness of duty done, is for us abundant and consoling reward. 

And now that in this hour of world-wide pain and misgiving the Chief 
Magistrate of the great North American Federation, under the spell of the 
Holy Night of Christmas, should have taken such a prominent place in the 
vanguard of those who would promote peace and generously succor the 
victims of the war, bespeaks a providential help, which we acknowledge with 
grateful joy and increased confidence. It is an exemplary act of fraternal 
and hearty solidarity between the New and the Old World in defense against 
the chilling breath of aggressive and deadly godless and anti-Christian 
tendencies, that threaten to dry up the fountainhead, whence civilization 
has come and drown its strength. 

In such circumstances we shall find a specia! satisfaction, as we have 
already informed Your Excellency, in receiving with all the honor due to 
his well-known qualifications and to the dignity of his important mission, 
the representative who is to be sent to us as the faithful interpreter of your 
mind regarding the procuring of peace and the alleviation of sufferings con- 
sequent upon the war. 

Recalling with keen joy the pleasant memories left us after our un- 
forgettable visit to your great nation, and living over again the sincere 
pleasure that personal acquaintance with Your Excellency brought us, we 
express in turn our hearty good wishes, with a most fervent prayer for the 
prosperity of Your Excellency and of all the people of the United States. 

Given at Rome, at St. Peter's, the 7th day of January, 1940. the first 
year of our Pontificate. 

PIUS PP. XII. 
—_——_———— 


Founder, 
Benjamin Franklin, on 234th Birthday Anni- 
versary—Justice Roberts of Supreme Court Speaks 
at Exercises 

On Jan. 17 the 234th birthday anniversary of Benjamin 

Franklin, the University of Pennsylvania opened its year- 

long celebration of its bi-centennial by holding memorial 

services in Philadelphia in honor of its founder. sides Dr. 
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Thomas 8. Gates, President of the University, the exercises 
were featured by addresses by Senator George Wharton 
Pepper and Justice Owen J. Roberts, of the United States 
Supreme Court. Count Rene Doynil de Saint-Quentin, 
French Ambassador to the United States, and Dr. Leo 8S. 
Rowe, Director General of the Pan-American Union were 
= speakers at exercises held in Philadelphia during the 
ay. 

In its report of the exercises a Philadelphia dispatch of 
Jan. 17 to the New York ‘“‘Times”’ said: 

Justice Roberts and other distinguished speakers at the university's 
founder's day exercises and at other Philadelphia meetings held in ob- 
servance of ‘‘Doctor Franklin's” birthday, borrowed the views and sayings 
of Poor Richard to apply them to present-day problems, including some of 
those involved in the international scene. 

Count Rene Doynel de Saint-Quentin, the French Ambassador, laying a 
wreath at the statue of Franklin on the university campus, spoke of Franklin 
the diplomat, who had “‘the good fortune to be looked upon as typifying 
the country he represented.”’ 


Plea to Stay Out of War 


Former Senator George Wharton Pepper, speaking at memoria! services 
in the Franklin Institute, pointed to his writings in a plea for this country 
to stay out of war. 

Mr. Pepper asserted that if Franklin's advice was followed ‘‘this much is 
certain, that we, the people of the United States, will not walk absent- 
mindedly through a distracted world or suffer ourselves to become involved 
in the quarrels of others without a clear understanding of just what we are 
doing .”’ 

At still another meeting, the annua] dinner of the Poor Richard Club, Dr. 
Leo 8. Rowe, Director Genera! of the Pan-American Union, recipient of the 
club’s gold medal of achievement for 1940, warned that any failure of this 
hemisphere to ‘‘safeguard jealously the security which we have today 
acquired’’ would result in militarization of the Americas, followed by 
regimentation. 

In reviewing Franklin's theories on education propounded during the time 
a charity schoo] organized by ‘‘Philadelphia's first citizen’’ was being ex- 
paned into the academy which became the University of Pennsylvania, 
Justice Roberts said the founder's heart would be gladdened most by the 
University’s physical equipment and ‘‘trained personnel dedicated to re- 
search into every phase of man’s development in civilized society.”’ 

But, he warned, ‘‘men and material, laboratories and libraries there may 
be; instruction may be afforded in every field and yet we may fall short of 
graduating truly educated men and women.”’ 

‘I suppose that mere literacy, without more, may be a curse rather than 
a blessing ,’’ he went on. ‘‘It may enable one to absorb, without reflection or 
judgment, notions mooted by the veriest propagandist. 

“If education is to attain its proper ends the product of any institution of 
learning must have acquired the ability to reason more soundly, to dis- 
criminate with more nicety, and to judge more accurately than the un- 
tutored man. 

“One of the outstanding traits of Benjamin Franklin which marked 
him as a truly educated man was the sobriety, detachment and deliberation 
of his approach to the solution of all his life’s problems, whether those of 
his private business, of his public service, or of his scientific interests. 

‘‘No university fulfills its task which does not equip its men and women 
with a spirit of sobriety and seriousness in the approach to such problems 
and a habit of meeting those problems by the exercise of a robust faculty of 
reasoning and judgment. 

“And finally, as Franklin insists, an institution of learning should con- 
stantly present to the mind of youth what he calls true merit—the in 
clination, joined with the ability to serve mankind, one’s country, friends 
and family. Unless our university is inculcating into its student body the 
desire to be of service to mankind in the mass, or as represented in the 
organization of civilized life, called government, and unless its instruction 
enhances the graduate’s ability to serve these ends, it fails of its greatest 
opportunity.” 

Justice Roberts declared that 
its father and founder.” 

In honor of Benjamin Franklin, many financial institutions 
celebrated ‘*National Thirft Week,’’ beginning on his birth- 
day, Jan. 17, T. D. Webb, Vice-Chairman of the Federal 
Home Loan Bank Board, recently announced. He stated: 

For nearly 20 years during National Thrift Week, financial institutions 
of all types have been placing special emphasis on the value and the need 
for regular saving by the individual. The press, the platform, the mails and 
the radio have been employed to spread this gospel. No more proper ob- 
servance of Franklin's birthday could be made, for he was the first to show 
the people of America how to plan their lives in order to reap the rewards 
of their labor. 

In many parts of the country, National Thrift Week has 
been observed with the cooperation of savings and loan 
associations, banks, insurance companies, civic groups, and 
churches and schools. Mr. Webb also said: 

In these campaigns thrift is not treated as an abstract virtue, but as a 
powerful force toward happy living. Stress is placed on the future prizes 
from saving—security, home ownership, independence, and opportunities 
for travel, leisure and education. Franklin himself made clear that thrift 
does not involve miserly hoarding. 

——— ~~ O 


Death of Senator William E. Borah, Dean of Senate— 
State Funeral Attended by Government Digna- 
taries— Tributes by President Roosevelt and Others 


Senator William E. Borah, of Idaho, dean of the Senate in 
point of service, who had represented his State in the Senate 
for 33 years, died at his home in Washington on Jan. 19, 
after an illness which began with a cerebral hemorrhage three 
days earlier. He was 74 years old. State funeral services 
were held on Jan. 22 in the Senate chamber, and were at- 
tended by President Roosevelt, Vice-President Garner, most 
members of the foreign diplomatic corps, the Supreme Court, 
the Cabinet, the heads of the Army and Navy, and members 
of the Senate and the House. After these services the body was 
taken to his home in Boise, Idaho, where he was buried on 
Jan. 25. Ten Senators and ten Representatives aczompa- 


Pennsylvania had ‘‘kept the faith with 
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nied the funeral train and attended the final services. Presi- 
dent Roosevelt, the various Cabinet members and many 
others paid tribute to the memory of Senator Borah, and in 
New York City Mayor LaGuardia proclaimed Jan. 22 as a 
period of mourning and directed that all flags on city build- 
ings be displayed at half mast. President Roosevelt in de- 
ploring the death of the late Senator said: 

The Senate and the Nation are sadly bereft by the passing of Senator 
Borah. We shall miss him and mourn him and long remember the superb 
courage which was his. He dared often to stand alone and even at times to 
subordinate party interests when he presumably saw a divergence of party 
interests and the national interest. 

Fair-minded, firm in principle and shrewd in judgment, he sometimes 
gave and often received hard blows, but he had great personal charm and 
a courteous manner which had its source in a kind heart. He had thought 
deeply and studied with patience all of the great social, political and eco- 
nomic questions which had so vitally concerned his countrymen during 
the long period of his public service. 

His utterances commanded the close attention of the Senate and of a 
far-flung audience whenever he spoke. A unique figure, his passing leaves 
a void in American public life. 


At the White House Conference on Children in a Democ- 
racy, the President also alluded to the death of Senator 
Borah, who was sponsor of the bill creating the Children’s 
Bureau, saying: 

I come here tonight with a very heavy heart, because shortly ago I 
received word of the passing of a very old friend of mine, a very great Ameri- 
can, Senator Borah. 

I had known him for a great many years, and I had realized, although 
perhaps on this or that or the other political problem we may have differed 
from time to time—yet his purpose and my purpose and the ultimate objec- 
tive, I think, of everybody in this room interested in the future of America— 
those purposes were identical: and the Nation has lost one of its great leaders 
in his pssing. 

I am glad to come here in the thought that Senator Borah of Idaho would 
want us to go on with the work of building a better citizenship in the days 
to come in the United States. 


It was noted in Washington advices Jan. 19 to the New 
York “Times” that one of Senator Borah’s friends most 
deeply affected by his passing was Senator Johnson of Cali- 
fornia, who was next to him in seniority among Republican 
members of the Foreign Relations Committee. Senator 
Johnson, a noted isolationist, paid tribute to the “absolute 
integrity and burning patriotism’’ of Senator Borah, whose 
‘life and publie service will write his ta 

In reporting Senator Borah’s death, a Washington ac- 
count Jan. 19 to the ‘‘Times”’ said: 

The Senator died without regaining consciousness, while in a coma from 
which he had recovered for only brief periods in the last threedays. . . . 

The first announcement of the Senator's death was made by Miss Rubin 
(Senator Borah’s Secretary), who telephoned word to the Senate press gal- 
lery, where, by prearrangement, reporters waited for the news. 

In a calm voice she said: 

‘The Senator passed away peacefully at 8:45. 
ecoummmeam.” “~.*.” . 

In the Senate today concern over Senator Borah's condition brought 
business virtually to a standstill. It met for only six minutes, the time 
necessary to register attendance of members, and then adjourned until 
noon tomorrow as members by unanimous agreement gave up their custo- 
mary week-end recess in order to be available for any contingency which 
Mr. Borah's condition might indicate. 

During the short session he received an unusual tribute in the fact that 
no member attempted to undertake personal business such as the introduc- 
ing ofa billor the making of a speech. It is almost unheard of that every 
member should abstain from attempting political advantage in a meeting 
of the Senate. The only business transacted consisted of routine action 
on nominations that would be classed as necessary public business. 

The session, in fact, suggested more a gathering of persons in the parlor 
of the house of a sick friend. For a considerable period before Vice-Presi- 
dent Garner called the Senate to order at noon, members stood about in 
groups talking of Senator Borah exclusively, and immediately after ad- 
journment many of them gathered about the desk of Senator Barkley to 
hear an informal! report of a visit he had made to his stricken colleague's 
apartment late this morning. 


In describing the State funeral services for Senator Borah, 
a Washington dispatch Jan. 22 to the New York ‘Herald 
Tribune”’ said in part: 

Senator Borah had attended more than a score of such State funerals 
for distinguished colleagues who had passed on. But there has nct been 
in living momory a larger gathering in the Senate chamber than that 
today. It was jammed from floor to roof, while thousands of persons who 
could not get tickets formed a winding line from the Senate doors to the 
Rotunda of the Capitol. 

After the ceremony, Senator Borah lay in state in the well of the Senate, 
where his voice had been raised eloquently a thousand times, where he 
had fought and won the battles against American entry into the League 
of Nations and the World Court, only to lose the last great fight to keep the 
arms embargo clause in the neutrality bill. 

Into the stillness of this place, after the crowds had departed came 
Senators, singly and in pairs, to pay their last silent tributes. 

Senator Carter Glass, Democrat, of Virginia, himself 84, was one of 
those who stood a brief moment before the steel-gray coffin and then took 
a rose from the bier for remembrance. 

Five hours later, when Senator Borah passed for the last time out the 
swinging doors of the Senate chamber there was still a knot of the faithful 
in the Capitol plaza outside. In the dusk of a wintry day the coffin was 
borne down the splendid sweep of marble steps, between rows of saluting 
guards, and placed in a hearse for the brief journey to the Union Station. 
The benumbed crowd uncovered as a man. 


En Route to Idaho 


Tonight Senator Borah was being borne west to his beloved Idaho, 
which he represented for so long that he became the dean of the Senate in 
point of service. (He will be buried in Boise on Thursday Jan. 25). Three 


He did not regain con- 


Pullman cars carried the official funeral party of Senators and Representa- 
tives, as well as Mrs. Mary Borah, the Senator's widow, and his secretaries, 
Miss Cora Rubin, who had been with the Senator when he came out of 
Idaho in 1907 to carve a great career, and Miss Grace Hileman, who had 
been with him for 20 years. 
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We also quote from the “Times” of Jan. 20: 


The views, temperament, courage and energy of Senator William E- 
Borah, his individualism and even his physical appearance combined 
to make ‘‘the Lone Lion of Idaho” one of the towering personages of con- 
temporary American political history. 

Representing a Rocky Mountain State of small population in the Senate 
since 1907, the Senator from Idaho almost from the start of his public 
career was one of the leading members of Congress. Pride in the position 
he attained as both a national and international] figure caused the voters 
of Idaho to reelect him successively, even though he frequently was at 
odds with the leadership of his party in both Nation and State. 

He was perhaps best known for his leadership in the successful fight 
against the entrance of the United States into the League of Nations and 
for his part in bringing about the Washington conference for the limitation 
of armaments in 1922, the result of which was regarded at the time as a 
great adchievement. 

Supported Bryan 

Despite his independence of thought and action, Senator Borah never 
carried his insurgency to the point of opposing the election of the Republican 
nominee for President, with one exception. This was in 1896, when as a 
young man of 31 he ran for Representative on the Republican ticket while 
supporting William J. Bryan, Democratic Presidential nominee, on the free 
silver issue. 

Senator Borah’s failure to follow such progressive colleagues as Robert 
M. LaFollette Sr., Hiram W. Johnson and George W. Norris out of the 
Republican party led to the charge that he failed to ‘‘follow through” in 
some of the battles he started. The explanation was that Senator Borah 
believed in the two-party system and was opposed to attempts to form a third 
major party. He said on many occasions that he perferred to make his 
fight within the Republican party. 

Mentioned as a possible Republican nominee for President every fourth 
year after 1912, Senator Borah never reached the point of receiving serious 
consideration at a national convention. His independence and the fact 
that he came from a State with few votes in the electoral college proved to 
be insurmountable obstacles to those who wished to promote his candidacy. 


Advocate of Peace 


To sum up the activities of Senator Borah in Congress would be to 
write a general summary of the political history of the United States for a 
third of a century, for no important matter came before Congress without 
his having something to do with it. 

Criticized as an “‘isolationist,’’ Senator Borah was strongly for world 
Peace and the reduction of all armaments, but opposed with equal vigor 
anything that smacked of “entangling alliances’’ with European powers. 
His leadership in the fight against the entrance of the United States into the 
League of Nations and the World Court focused world-wide attention on 
him. When he became Chairman of the Committee on Foreign Relations 
his influence in these respects increased. 

He was one of those who insisted that European nations should pay 
their war debts to the United States. For years he advocated recognition 
of the Soviet Government of Russia. 

Senator Borah was leader in the movement for economy in government 
as a means of lifting the burden of war taxes. He opposed high tariff 
schedules as an intolerable levy on the people, took his stand against the 
soldiers’ bonus and increased war pensions and sponsored the bill reducing 
the army from 240,000 to 150,000 men. 


_ 
i al 


Death of Dr. G. C. Butte, Former Acting Governor of 
Puerto Rico 


Dr. George C. Butte, of Texas, a former acting Governor 
of Puerto Rico, died on Jan. 18 at the American Hospital, 
Mexico City. He was 62 years old and went to Mexico 
about a month ago on a vacation. 

The following account of his career was given in the New 
York ‘‘Herald Tribune”’ of Jan. 19: 


Dr. George Charles Butte was acting Governor of Puerto Rico three 
times during 1926 and 1927 and was Attorney General of Puerto Rico 
from 1925 to 1928. He was also acting Governor General of the Philippine 
Islands in 1931 and 1932 and from Dec. 31, 1930, until July 1, 1932, was 
Vice-Governor of the Philippines. 

A lawyer, he was professor of law at the University of Texas since 1914 
and dean of the university's law school from 1923 to 1924. He was Re- 
publican candidate for Governor of Texas in 1924. From 1918 to 1919 
he was chief of the foreign intelligence section of the general staff of the 
United States Army, with the rank of major. 

Dr. Butte was born in San Francisco. é 

He was admitted to the Texas bar in 1903 and later practiced law at 
Muskogee, Okla., from 1904 until 1911, when he retired to travel and 
study in Europe. From 1928 to 1930 he was a special asistant to the 
Attorney General of the United States. He was an associate justice of the 
Supreme Oourt of the Philippines from 1932 to 1936. 


> 


FCA Reports 75,000 Land Bank Commissioner Loans 
Have Been Reamortized to Give Borrowers Longer 
Payment Periods 


The mortgage-debt payments of about 75,000 farmers with 
Land Bank Commissioner loans, most of them in areas which 
have suffered from drought over the past few years, have 
been lightened by reamortization to give borrowers longer 
periods in which to pay out, it was announced Jan. 23 by the 
Farm Credit Administration. New cases are being handled 
at the rate of about 3,500 a week. The FCA further stated: 


Most of the Commissioner loans were made during the 1933-34 period of 
emergency refinancing on a 13-year basis, and have now been reamortized 
for terms of 20 years or more. The Commissioner loans are made on first 
and second mortgage security. In addition, a number of first mortgage 
Federal Land Bank loans also have been reamortized for longer terms. 

The plan of spreading out the payments on certain of the Commissioner 
loans over a longer period was originally undertaken in 1938. It was ac- 
celerated during the last half of 1939 as a means of assisting the more 
heavily indebted borrowers, particularly those in the plains area still feeling 
the effects of drought and crop failures over a period of several years. 

Some 21,000 Commissioner loans were reamortized up to Sept. 30, 1939, 
and since then 53,700 more have been approved for reamortization. An 
additional 11,200 requests were on hand Jan. 12, 1940. 

“Commissioner loans are being reamortized only in cases where the 
individual circumstances surrounding the loan justify reamortization,” 
according to the Farm Credit Administration statement. ‘If a careful study 
of the loan indicates that the borrower's instalments are heavier than he can 
meet from the normal production of his farm, but that in all probability he 
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could repay his loan if it were extended over a longer period with smalle 
annual or semi-annual] instalments, the loan may be reamortized over the 
longer periods."’ 


a, 
— 





Placing Existing Home Properties on Sound Ownership 
Basis Is Real Solution to ‘‘Overhang’’ on Real 
Estate Market, According to Dr. W. H. Husband 

Hope for any great expansion in new residential construc- 
tion—with its beneficial effect on general economic recovery— 
depends in the last analysis on the proper disposition of the 
vast number of existing homes on the market, Dr. William 

H. Husband, member of the Federal Home Loan Bank 

Board, declared on Jan. 13. “It often has been claimed that 

the construction of new homes will spur the sale of old 

homes,” said Dr. Husband. “It would be more logical and 
less wishful-thinking to reverse the statement.” He added: 

‘“‘Used houses” bear much the same relation to the housing industry that 
used cars do to the auto industry. Unless used houses can be assimilated 
and transferred to a sound ownership basis, new construction necessarily 
is retarded. The $4,000,000,000 in repossessed real estate now ‘‘over- 
hanging’’ the market is the principa] business on hand at the present time. 


Commenting on the fact that the nation has just completed 
a year which witnessed $1,500,000,000 worth of new resi- 
dential construction has been widely publicized, but Dr. 
Husband pointed out that the volume of new building 
represents considerably less than half the housing transactions 
recorded during the year. Dr. Husband continued: 

For every new home built, it can be estimated that at least two existing 
houses were financed. Tota] home mortgage recordings in 1939 aggregated 
about $3,800,000,000; substitute sales prices for mortgage recordings and 
we find the volume of housing transactions probably amounted to $4,500,- 
000,000. Obviously, the major housing business during the year related 
to existing structures. 

Striking as these figures are, the fact that $4,000,000,000 worth of old 
houses still remain on the market makes clear that the sales volume of used 
homes has not been sufficient to absorb the ‘‘overhang’’ and provide the 
sound foundation on which new construction should rest. The sale of the 
existing structures which now abound in many American towns and cities 
is a vital step in clearing the market for any considerable volume of new 
building. 

Obviously, the auto and housing industries are not strictly comparable, 
but the previous analogy clearly illustrates the point I am trying to make. 
The auto industry had to solve the problem of placing used cars in the 
hands of the public before it could successfully market tens of thousands 
of new models each year. 

Part of the solution lay in transmitting to a lower income class the autos 
used by a higher income class. The industry found that profitable transac- 
tions could be made with reliable purchasers only when used cars could be 
made presentable in appearance and reliable in performance. Leaders in 
the industry endeavored to see that ‘‘jalopies’’ were sent to the scrap heap. 
A similar policy should prevail in the housing industry; too often there is 
unwarranted hesitancy in demolishing worthless properties. 

The real solution to the ‘‘overhang’’ on the real estate market is to place 
existing properties on a sound ownership basis. This may be done by sale 
either for purpose of owner occupancy or investment rental. We have 
reports of a few practical men with vision who have been buying old and 
obsolete houses, reconditioning them appropriately, and turning them into 
low rental units. Their financial returns, I understand, have been enviable. 
Others, including lending institutions with a large volume of repossessed 
properties, might take a hint from their experiences. 


——__~< -- -— 


Secretary of Labor Perkins in Annual Report for Fiscal 
Year Ended June 30, 1939, Says Employment Op- 
portunities Were More Numerous, Wages Increased 
and Maximum Labor Hours Decreased—Comments 
on Labor Differences 


In her annual report to Congress, Secretary of Labor 
Perkins said on Dec. 31 that “for the wage earners of the 
United States the fiscal year ended June 30, 1939, spelled 
substantial improvement. Opportunities for employment 
were more numerous, wages increased, maximum hours of 
labor decreased, physical conditions of work became safer 
and more healthful.” ‘These and other benefits,’ Miss 
Perkins stated, “are the cumulative result of the compre- 
hensive economic and social program which was launched in 
1933. They are corollaries of the general expansion in busi- 
ness production and distribution contingent upon the six 
years’ operation of this program.” The report also had the 
following to say: 

Total non-agricultural private employment, as of June, 1939, was 33,- 
500,000 compared to 26,100,000 in March, 1933. In other words, 7,400,- 
000 more persons were employed in this class of jobs in June, 1939 than 
six years ago and 1,253,000 more than were employed during this same 
month in the fiscal year of 1938. Weekly factory pay rolls increased from 
$72,697,000 as of March, 1933 to $164,089,000 as of June, 1939, a rise of 
$91,392,000, with the increase for June of this fiscal year over the corres- 
ponding month last year amounting to $29,138,000 weekly. The trend 
also indicated that employmenf and payrolls will continue to rise through 
the fall months. Building construction of all kinds, which stimulates em- 
ployment in many other lines, jumped from value of $3,000,000,000 in the 
calendar year 1933 to $6,500,000,000 in 1938, and from figures available 
it is estimated it will rise $500,000,000 to $1,000,000,000 more in the 1939 
calendar year. 

These concrete figures show direct economic gains made since 1933. 
They have been accompanied by social advances made through legislation 
designed primarily to benefit the wage earner but also in the public inverest, 
and the combination has operated to promote the genera] well-being of 
this generation and those to come. 

Despite these significant gains, unemployment has not been eliminated. 
Rather, it has been reduced, mitigated and modified. . . . 

After listing the p which the Department has put 
forth to reduce unemployment, the report said in part: 

The various programs to shorten hours have been aimed at providing 


more job opportunities in industry and programs for lifting the wage mini- 
mums have been aimed at creating a new purchasing power, which would 
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*‘n turn by its demand for goods and services create new employment 
opportunities. 

All these programs are in operation and have greatly improved the total 
picture of unemployment both quantitatively and qualitatively. The pur- 
chasing power developed by some of these programs and the reemployment, 
both public and private, brought about by others have notably improved 
the situation and relieved thestrain. The effects will be noted increasingly. 

The new frontiers which always have been looked to in our system to 
develop opportunities for new industries are not closed. They are not 
necessarily geographical frontiers. The new frontiers today rest on im- 
provement in the standard of living, not only of the people of the United 
States but the whole world. Gradual improvement and increase in the 
standard of living, and therefore the opportunity to buy the products of 
manufacture and of farms, is one of the things to which we must look in 
the future for the expansion of opportunity for industries and for em- 
ployment. .. . 

Many wage-earning people have never been employed all through this 
depression. Of the 3,000,000 people who have been on work relief, less 
than 150,000 have been unemployed for more than a year consecutively 
during the whole course of this period. There has been a considerable 
turn-over within that group. 

No evidence is available upon which any conclusion can be based that 
millions of people are going to be permanently unemployed in the United 
States. It is now probably true that between 4 and 5 million people on 
any given date represent the normal! turn-over of industrial unemployment 
that is the number of persons who are likely not to be working on the par- 
ticular day of any particular week due to seasonal! and other variations in 
the system. Those individuals, however, would not be available for any 
unselected employment on their intermittent days of idleness. They are 
not unemployed in the real and long time sense. The number of persons 
who will be available and pressing for work in the labor market after the 
full effects of reduced hours and better wage levels are felt in the economic 
pattern is still problematical, as the monthly absorption of this group is 
steadily increasing. These facts do not justify conclusions that there is 
an ever-increasing body of unemployed or that there will be no enterprises 
capable of absorbing young people coming out of school each year. 

The major development of this fiscal year within the structure of the 
Labor Department designed to reduce unemployment and improve the con- 
dition of American workers was the establishment of the Wage and Hour 
Division. This Division enforces the Fair Labor Standards Act, which 
became effective Oct. 24, 1938. Planning for its administration had begun 
during the summer months. 


Regarding the strike situation during the last fiscal year, 
Secretary Perkins reports: 

Of all factors involved in the stabilization of employment and bettering 
the terms under which it is carried on, none is more important than the re- 
lationship between employer and employees. 

During the past fiscal year there has been a continued improvement in 
orderly, effective industrial relations between these two groups throughout 
the United States. This is reflected in the character of the work performed 
by the Conciliation Service, which reports that the emphasis and time-charge 
is shifting from the adjusting of strikes to the prevention of strikes and 
lockouts. Ninety percent of all the controversies brought to our attention 
before an actual! strike had taken place resulted in a settlement which pre- 
vented any strike or lock-out. Moreover, there has been a great increase 
in the number of cases where either employers or workers called these 
situations to our attention in ample time to make adjustments without the 
necessity of stoppage of work, and the adjustments, of course, were made 
by the simple process of conciliation. These also has been an increase in 
the number of arbitrations voluntarily agreed to and requested by both 
parties, and a great increase in the number of informal conferences partici- 
pated in by conciliators, which solved problems that might otherwise have 
led to industria] disputes. 

The only large and long strike in the course of the year was the bituminous 
coal strike, which involved 440,000 employees and lasted about five weeks. 
A truck strike in New England, involving 15,000 employees and lasting 
roughly 3 to 4 weeks, was next in seriousness. 

Total strikes in the United States in the last calendar year numbered 
2,772, involving 688,376 workers and causing 9,148,273 man-days of idle- 
ness as compared with 4,740 strikes the previous calendar year, involving 
1,860,621 workers and causing 28,424,857 man-days of idleness. 

In every year from 1916 through 1923 more workers were involved in 
strikes than the 688,376 of last year. The number was well in excess of 
1,000,000 in 7 of these 8 years with the peak reached in 1919 when there 
were 3,630 strikes involving 4,160,348. The number of workers involved 
in 1938 strikes was lower than in any year since 1932. 


Declaring that the split in the labor movement between 
the Congress of Industrial Organizations and the American 
Federation of Labor is hazardous to trade-unionism in 
America and is troublesome to some employers and to those 
branches in the Government which deal with labor problems 
and labor legislation, Miss Perkins’ report stated: 

The wage earners of America have an important contribution to make 
to the further development of our democratic processes of living in the 
American way and to various improvements in our social and economic 
life. It has long been understood that they can make this contiibution 
more effectively when organized and united than when unorganized or 
mutually antogonistic. It would seem that their contribution would be 
more effective if they were organized into one affiliation rather than two. 

It is noteworthy that throughout the country among the various local 
unions affiliated with the A. F. of L. and the C. I. O. there is an increasing 
spirit of cooperation with regard to local matters. In actual practice there 
is an unwritten but developing respect for each other's jurisidictions and 
joint action to protect certain rights and opportunities to prevent adverse 
legislation and to promote desired legislation. 

It is undoubtedly true that both groups of organizations have greatly 
increased their membership. The A. F. of L. claims 4 million members 
affiliated with the Federation, and the C. I. O. claims also 4 million members 
affiliated with the Congress. At the close of the World War it was claimed 
that there were 3% million trade-union members. 

—_—_~>——_—_ 


Members of Savings, Building and Loan Associations 
Withdrew Funds Totaling $1,600,000,000 in 1939— 
Regarded as Normal Year’s Outflow in Proportion 
to Total Investments 

Members of savings, building and loan associations in 

1939 used $1,600,000,000 on the cash turnover in share 

account holdings among the 7,000,000 members, according 

té an estimate of the United States Savings and Loan 

League. Morton Bodfish, Executive Vice-President of the 
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League, indicates that this is’a normal year’s outflow in 
proportion to the total volume of investments in the asso- 
ciations. Mr. Bodfish states that since the new money 
coming into the associations was considerably more than that 
going out in 1939 as in the two previous years, the utilization 
of their savings by members will not decrease the mortgage 
money available in the associations. The League’s announce- 
ment issued Jan. 21, continued: 


Chief opportunities for which funds were withdrawn were the down pay- 
ments for purchase of homes or of subdivision lots to start plans for home 
building, and the starting of new business enterprises as the signs of in- 
creasing recovery materialized in the last half of the year. Emergencies for 
which savings, building and loan accounts have been among the most 
dependable standbys for a century included, of course, loss of employment, 
sickness, and old-age retirement. 

Mr. Bodfish estimated that some $200,000,000 of that withdrawn from 
the associations represented earnings for the years the share accounts had 
been in, during which time the members had let the dividends accumulate 
on their investment. The remainder represented both the instalment savings 
which members had been putting in over a period of years and the income 
type of share account where a lump-sum has been invested. 

Recent research of the League’s Cemmittee on Trends shows that the 
money paid into the associations month by month as instalments to wipe 
out borrowers’ indebtedness on their homes has amounted to somewhere 
from 13.1% to 22.5% of the share capital in the associations every year of 
the past two decades. In this way a normal provision is made for the turn- 
over of shareholders’ accounts from year to year, it was pointed out. 


<i. 
— 





Chairman Bonner of Board of Governors of National 
Association of Securities Dealers Expresses Appre- 
ciation to Chairman Frank of SEC for Helpful 
Message to Association 


Francis A. Bonner, new Chairman of the Board of Gov- 
ernors of the National Association of Securities Dealers, Inc., 
in a letter to Jerome N. Frank, Chairman of the Securities 
and Exchange Commission, on Jan. 24, acknowledged, in 
behalf of B. Howell Griswold Jr., the Association’s former 
Chairman, ‘“‘the friendly and helpful message”’ to the Associa- 
tion, addressed to Mr. Griswold on Jan. 22, as noted in our 
reference elsewhere in this issue to the meeting of the Board 
of Governors in Washington this week. In his letter to Mr. 
Frank, Mr. Bonner said: 

During this initial meeting of the new Board of Governors, we have had 
the privilege and pleasure on two occasions of having you and your asso- 
ciates of the Securities and Exchange Commission with us as our guests. 
We deeply 9ppreciate the encouragement given to us on those occasions. 
Could you have been with us throughout our sessions, I think you would 
have been impressed by the seriousness and the sincerity with which those 
present approached the obligations and the opportunity before them. It is 
significant that every member of the Board of Governors, from coast to 
coast, and every member of the Advisory Council, made up of the Chairmen 
of the 14 District Committees, was present. 

With all the earnestness and hopefulness displayed in these deliberations, 
we too nevertheless realize that what already has been accomplished is only 
a beginning. In a larger sense it is a pioneering experiment in the field of 
cooperative relationship between government and business. Where this 
may lead, no one can now foretell. The opportunities for achievement are 
great, but the road may be long and difficult. Our more than 2,700 mem- 
bers are widely scattered throughout the country in regions diverse in char- 
acteristics and we confront a very real task in bringing about more effective 
organization. 

We feel a keen sense of our public duty in the work which lies ahead. In 
most part our business has long appreciated this obligation and has en- 
deavored to maintain standards in accordance therewith. Where necessary, 
these standards must be extended for the benefit and protection of in- 
vestors, which must in turn be for the benefit and protection of ourselves. 

As you know, our Association is a democratic one and widely open to 
membership. We face a heavy task of education and enlightenment. The 
assurance which you give that the Commission recognizes the difficulty of 
these problems, appreciates the undertaking represented by perfecting 
organization alone, and realizes the necessity of a gradual approach is 
gratifying. We shal] be glad to avail ourselves of your assurance that the 
door of the SEC is always open to us and to our members for discussion of 
our common problems. We are hopeful that with your cooperation we 
shall succeed in our common aims. 

—_——__<g>———. 


New Consumer Credit Department of A. B. A. Under 
Direction of W. B. French—Statement by Presi- 
dent Hanes 


The establishment of a Consumer Credit Department by 
the American Bankers Association to serve the needs of 
the A. B. A. member banks engaged in the extension of 
instalment loans to the public was noted in our issue of 
Jan. 20, page 872, and as indicated therein the new depart- 
ment will be under the direction of Walter B. French, Vice- 
President of the Trust Co. of New Jersey, Jersey City, N. J., 
who has resigned from that institution to become Deputy 
Manager of the A. B. A. in charge of this department. The 
announcement of the appointment was made by Robert M. 
Hanes, President of the Association, who at the same time 
emphasized the importance that consumer credit has taken 
in the lending activity of banks, saying: 

During the past several years personal loans and other forms of instal- 
ment loans have taken an increasingly important place in the practice 
of commercial banks. This type of credit service is growing rapidly, as 
banks broaden their services to the people of their communities. It is 
important, therefore, that the American Bankers Association have a 
department devoted to the service of its member institutions in the 
extension of this new form of credit. 


An outline of Mr. French’s career, furnished by the Asso- 
ciation, follows: 

Mr. French is an authority on consumer credit in banks. He is a 
graduate of the New York Chapter of the American Institute of Banking 
and the Graduate School of Banking conducted by the American Bankers 
For his graduation from that institution in 1938 he wrote a 


Association. 
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thesis of ‘“‘Small Loans—An Investment for Banks,’’ which has become a 
recognized work in the consumer credit field, has been published in book 
form. He will conduct extensive research in the general consumer credit 
field and will assist banks all over the country in the development of 
this type of service. 

Mr. French has been associated with the Trust Co. of New Jersey for 12 
years. His banking career began in the First National Bank of Jersey 
City, where he was employed from 1913 to 1917. During 1918 and 1919 
he was overseas with the United States marines in the Second Division 
of the A. E. F. Upon his return to this country in 1919 he became a 
Teller in the National City Bank in New York. 

In 1924 he became Cashier of the Merchants National Bank of Jersey 
City, and when that institution was merged with the Hudson County 
National Bank in 1927, he was appointed assistant to the President of the 
Hudson County Nationa] Bank. Since 1928 he has been Vice-President of 


the Trust Co. of New Jersey. 
eee 


Charles Slaughter Reelected President of Commodity 
Exchange, Inc. 


The Board of Governors of Commodity Exchange, Inc., 
New York, at a meeting held Jan. 18 reelected Charles 
Slaughter as President for a second term. The following 
other officers were elected to serve for the current year: 

Treasurer—Martin H. Wehncke, reelected. 

Vice-President—Hide Group—George B. Bernheim, elected to succeed 
E. L. McKendrew. 

Vice-President— Rubber Group—Marcus Rothschild, reelected. 

Vice-President—Silk Group— Douglas Walker, reelected. 

Vice-President— Metal Group—Owing to a lack of quorum of the Metal 
Group in New York today, the election was deferred. 

Vice-President—Commission House Group—Floyd Y. Keeler, reelected. 


a. 





J. G. McCarthy Reelected President of Chicago Board 
of Trade 


At the annual election of officers of the Chicago Board of 
Trade on Jan. 8, John G. MeCarthy was reelected President 
without opposition. John E. Brennan and Chester D. 
Sturtevant of the regular ticket were elected first vice- 

resident and second vice-president, ee defeating 
obert H. Gardner and James J. Coughlin, opposing 
candidates nominated by petition. 

Suecessful candidates for the directory for the three-year 
term were Roland McHenry, C. Willard Hales, Orrin S. 
Dowse, Albert W. Lipsey and Thomas J. Friel. Philip R. 
O’Brien was elected director for a term of one year, and 
Harry C. Schaack for a two-year term. 

a 


President Roosevelt Praises Joseph E. Davies for Service 
in Europe—Accepts Resignation of Former Belgian 
Envoy and Welcomes Him to New Post in State 
Department 

In a letter made public Jan. 23, President Roosevelt 
formally accepted the resignation of Joseph E. Davies as 
Ambassador to Belgium and Minister to Luxembur: to 
permit him to become a special assistant to Secretary of 
State Hull. 

Mr. Davies had offered his resignation orally, as of Jan. 
16, and confirmed this in a letter to the President under 
date of Jan. 15. He has already assumed his new duties 
at the State Department as an adviser on war emergency 
problems and policies. 

In accepting the resignation, the President praised Mr. 
Davies for his work in Brussels and Luxemburg and also 
at his previous post in Moscow. 

Mr. Davies appointment to the State Department post 
was noted in our issue of Dec. 30, page 4113. 

In our issue of Jan. 20, page 371, we reported that John 
Cudahy, former Minister to Ireland, had assumed Mr. Davies 
post at Brussels. 

Mr. Davies’s letter to the President, dated Jan. 15, follows: 
My dear Mr. President: 

Herewith I confirm my previous oral resignation, as of Jan. 16, as Am- 
bassador to Belgium and Minister Plenipoteniary to Luxemburg in order 
that I may assume the duties of my new post as special assistant to the 
Secretary of State as an adviser on war emergency problems and policies. 

May I be permitted to express to you the pride which I find in the fact 
that you and the Secretary of State should have imposed this renewed 
confidence in me? 

May I also say, as I am now retiring from active diplomatic service 
abroad, that I found the highest personal satisfaction in serving my country 
as your personal representative to the governments of Russia, Belgium and 
Luxemburg? In no less degree do I value the fact that this gave me the 
opportunity to be identified with, and perhaps to be of some small service 
to, your great administration. I shall always be grateful to you. Sincerely 


yours, 
JOSEPH E. DAVIES. 


The President replied as follows: 
My dear Joe: 

In order to make it possible for you to assume the duties of your new 
Post as special assistant to the Secretary of State, I accept herewith your 
resignation as Ambassador to Belgium and Minister to Luxemburg, effective 
as of Jan. 16. 

I do this with less misgiving because through your new work in the 
Department of State we shall continue to have the benefit of your wide 
experience in Europe and your critical estimate of developments there. 

Now that you are formally relinquishing the posts in Brussels and in 
Luxemburg, I do want to assure you of my deep appreciation of the ex- 
cellent work you have done there and I feel also that it is due you to say, 
particularly, that your reports from your recent posts, as well as those sent 
previously from Moscow, were extremely valuable. 

You exercised a happy faculty in evaluating events at hand and de- 
termining with singular accuracy their probable effect on future develop- 
ments. Your judgments of men and measures were sound and dependable. 
On this account I feel it is particularly fortunate that we are to have the 
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continued benefit of your guidance and counsel in foreign affairs. Very 


sincerely yours. 
FRANKLIN D. ROOSEVELT. 


—_—_—<>—___- 


D. W. Bell Becomes Under Secretary of Treasury— 
J. L. Sullivan Is New Assistant Secretary 

Daniel W. Bell was installed as Under Secretary of the 
Treasury on Jan. 17 and John L. Sullivan became Assistant 
Secretary. The installations were presided over by Secretary 
Morgenthau. Approval of these appointments by the 
Senate was mentioned in these columns of Jan. 13, page 219. 
Lloyd Garrison, dean of the University of Wisconsin Law 
School, and James Landis, dean of the Harvard Law School, 
have been retained by Secretary Morgenthau as special 

advisers on banking matters, it was announced Jan. 16. 

— 

Francis Biddle Sworn in as Solicitor General 
Judge Francis Biddle of the Third Cireuit Court of Appeals 
Was sworn in as Solicitor General on Jan. 22. The oath 
was administered by Supreme Court Justice Felix Frank- 
furter in the office of the new Attorney General Robert H. 
Jackson, whom Mr. Biddle succeeds. Senate confirmation 
of the appointment of Mr. Biddle was reported in our issue 


of Jan. 20, page 371. 
ee 


James H. R. Cromwell Assumes Post as New American 
Minister to Canada 


James H. R. Cromwell, the newly-appointed United States 
Minister to Canada, presented his credentials to Lord 
Tweedsmuir, Governor General of Canada, at Ottawa on 
Jan. 24. After exchanging mutual felicitations with the 
Governor General, Mr. Cromwell paid formal ealls on the 
other members of the Ottawa diplomatic corps and held a 
press conference at the United States Legation. Mr. Crom- 
well arrived in Ottawa on Jan. 23 and was greeted by Prime 
Minister Mackenzie King. Regarding his press conference, 
United Press Ottawa advices of Jan. 24 said: 

At an informal press conference later he said he had three immediate 
problems to tackle. They were: 

1. See the negotiations between Canada and the United States for a 
St. Lawrence-Great Lakes waterway through to a successful conclusion. 

2. See the Alaskan highway negotiations through to a successful con- 
clusion. 

3. Promote American tourist traffic to Canada and further cement 
friendly relations between the two countries. 

In spite of the war, in which Canada is involved, Cromwell said he foresaw 
increasing investments of American capital] in Canada. 

“Imposition of foreign exchange control in Canada was an inevitable 
consequence of the war,’’ he said. 


Senate confirmation of the appointment of Mr. Cromwell 
was reported in these columns of Jan. 13, page 218. 
a ae 
G. R. Kantzler and T. R. Cox Appointed Alternate 
Members of Arbitration Committee of New York 
Stock Exchange 
The Board of Governors of the New York Stock Exchange 
at its meeting Jan. 24, appointed George R. Kantzler and 
Thomas R. Cox to serve as alternate members of the Com- 
mittee on Arbitration. The appointments were made in 
accordance with the amendment to the Constitution of the 
Exchange, adopted Jan. 10, increasing the number of 
members of the Arbitration Committee from seven to nine, 
by providing two additional alternates; this was noted in 
our issue of Jan. 13, page 219. 
———.g—___—_ 


Representative Doughton of North Carolina to Retire 
from House—Will Leave Congress at End of Term 
After Serving 30 Years 

Representative Robert L. Doughton, Democrat of North 
Carolina, a member of the House for 30 years and chairman 
of the Ways and Means Committee since the inauguration 
of the Roosevelt Administration in 1933, announced Jan. 
16, that he would retire at the expiration of his present term 
Jan. 2, 1941. Washington United Press advices of Jan. 
16, stated: 

He said in a formal statement that ‘‘my long-neglected private business 
badly needs attention’’ and he feels he should ‘‘take life easier than the 
ardous duties of my present position will allow.” 

President Roosevelt, apprised of Mr. Doughton’s announcement, said 
at his press conference that he was very sorry to see him leave public life. 

“Some months ago I decided that I would not seek re-election,’’ Mr. 
Doughton said. ‘Taking this step is particularly painful to me because 
of the veritable deluge of requests I have received recently urging me to 
seek re-election." 

In private life Mr. Doughton is a farmer and banker. 

In his capacity of Ways and Means Committee Chairman, Mr. Doughton 
has been one of the most influential administration spokesmen on Capitol 
Hill on fiscal matters. All Federal revenue legislation must originate in 


that committee. 
Se — 


500 Security Salesmen and Traders Take Examination 
to Qualify as Registered Employees of New York 
Stock Exchange Firms 

The New York Stock Exchange announced on Jan. 26 
that about 500 security traders and security salesmen, who 
either were not available last July or who failed to pass the 
examination given to 2,800 security traders and salesmen at 
that time, precedent to qeyes as registered employees, 
were examined Jan. 26. Those in New York City took the 
examination in the Institute, and those outside the metro- 
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politan area were examined in their offices under the super- 
vision of partners or office managers. The examination, 
which called for written comprehensive answers, covered all 
phases of the securities business, ineluding the rules of the 
Exchange, the conduct and opening of accounts, margins, 
odd-lots, specialists, investment advice, analyses and inter- 
pretation of financial statements, et cetera. The Exchange’s 
announcement continued: 

The purpose of last year’s examination, and that of last evening, was to 
enable the participating securities salesmen and securities traders to qualify 
under the present Stock Exchange rules affecting registered employees. 
These rules, which were adopted last year, provide for more intensive 
examination and control cf registered employees and call for their classi- 
fication into two general groups: ‘‘registered representatives’’ and ‘‘branch 
office managers,”’ in place of the previous ten classifications. As of Jan. 1, 
there were 9,238 ‘‘registered representatives,’’ and 1,076 ‘‘branch office 
managers."’ 

Previous to last July, examinations had been given to prospective cus- 
tomers’ brokers for more than three years, and other classes of registered 
employees had also been examined with the exceptioc of securities salesmen 
and securities traders, who theretofore had been exempt. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Manufacturers Trust Co., New York City, received 
approval on Jan. 12 from the New York State Banking 
Department of plans to reduce its capital stock from $50,- 
935,000, consisting of 500,000 convertible preferred shares 
and 2,046,750 common shares, all of the par value of $20 
each, to $48,955,860, consisting of 455,926 convertible pre- 
ferred shares and 1,991,867 common shares, all of the par 
value of $20 each. This is learned from the Department’s 
‘‘Weekly Bulletin” of Jan. 19. Reference to the proposed 
reduction was made in our issue of Dee. 23, page 3966. 

——e—-—_ 

Selmer Juell, Manager of the Division of Supply of the 
New York Stock Exchange, was guest of honor, on Jan. 25, 
at a testimonial dinner in the Stock Exchange Luncheon 
Club given by employees representing each department of 
the Exchange and also its subsidiary companies. Mr. Juell 
has been employed by the Exchange for 21 years and, on 
Feb. 1, will resign to become associated with The Biggane 
Supply Co, office equipment engineers, of New York City. 
Mr. Juell was first employed by the Exchange in November, 
1918, as a page on the trading floor. In 1923 he was trans- 
a the Purchasing Department, becoming Manager 
in 1934. 





o—— 

E. Chester Gerstein, President of the Public National 
Bank & Trust Company of New York, announced this 
week that the Board of Directors have appointed Harold 
A. Meriam, Comptroller of the bank, succeeding James H. 
Lawrence, who has been appointed Assistant Vice-President 
and will be identified with general bank operations. 

— —o--— 

Walter E. Kolb, formerly assistant Vice-President of the 
Colonial Trust Company of New York, has been elected a 
Vice-President of the company. 

— -—@-- — 

The Dee. 31, 1939 statement of New York Hanseatic 
Corp., New York, disclosed that the surplus account now 
stands at $788,970, indicating that this corporation added 
$3,001 during 1939 to its surplus. Total assets as of Dec. 31, 
1939 are shown as $10,443,699, against $24,982,471 as of 
Dec. 31, 1938. Cash in banks and on hand totaled $1,166,- 
111 compared with $1,116,653 as of the close of 1938. Bank- 
ers’ acceptances, including those pledged as collateral, at the 
latest date total $1,570,254, compared with $1,459,525, and 
United States Government securities, direct and guaranteed, 
on hand and pledged as collateral amounted on Dee. 31 to 
$6,782,086, as against $15,246,960. Capital stock is un 
changed from a year ago at $2,000,000. , 

——e—-—_ 

The election of Clarence Glass as a trustee of the Brevoort 
Savings Bank of Brooklyn, N. Y. was announced on Jan. 22 
by Richard A. Brennan, President of the bank. Mr. Glass 
is Vice-President and Director of Anaconda Sales Co., 
domestic sales unit for the Anaconda Copper interests, with 
which company he has been associated since 1905. He is 
also Vice-President and Director of the Copper Export 
Association, Ine., and a Director of the American Zine In- 
stitute and the Lead Industries Association. 


—-— o--— 
At a meeting of the Board of Directors of the State 
Street Trust Co. of Boston, Mass., held Jan. 15, Wm. R. 


Herlihy Jr. was elected Assistant Vice-President and Trust 
Officer, and the following Assistant Trust Officers were 
promoted to Trust Officers: George B. Sargent, Frederic 
B. Eastman, Stead W. Rodgers, Vernon B. Hitchins and 
Frank A. Lynch. All other officers were reelected. 

—— e-— 

At the annual meeting of the directors of the Philadelphia 
National Bank, Philadelphia, Pa., on Jan. 15, O. Howard 
Wolfe, Cashier, and Milton D. Reinhold and Edward M. 
Mann, Assistant Cashiers, were advanced to Vice-Presidents. 
W. T. I. Hall was appointed an Assistant Cashier. Mr. 
Wolfe retains the office of Cashier which he has held since 
1917. 

——?e-— 


From the Washington “Post” of Jan. 11 it is learned that 
at the directors’ annual meeting, on Jan. 9, of the National 
Savings & Trust Co. of Washington, D. C., H. Prescott Gat- 
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levy, because of ill health, retired as President and was 
elected Chairman of the Board, with William D. Hoover as 
Vice-Chairman, while Bruce Baird, formerly Vice-President 
and Trust Officer, was elected President to succeed Mr. 
Gatley. William B. Willard and David Bornet were re- 
elected Vice-Presidents. All other officers were reelected. 
——e-— 

Directors of the Liberty National Bank of Washington, 
I) C., at their recent annual meeting reelected all the 
former officers, headed by M. F. Calnan as President, and 


added three new Assistant Cashiers—Lewis KE. Thomas, 
Wales H. Jack, and Leonard S. Bradley—to the official 
staff. 


——-o- —_ 

Directors of the Cleveland Trust Co., Cleveland, Ohio, at 
their annual meeting on Jan. 17, named H. R. Templeton, 
one of the bank’s Vice-Presidents, a member of the Execu- 
tive Committee, and appointed H. A. Hayward, formerly 
connected with the Foreign Department of the Chase Na- 
tional Bank of New York, Manager of the Foreign Depart- 
ment under Vice-President R. T. White. Several promotions 
were also made by the directors. As noted in the Cleveland 
“Plain Dealer” of Jan. 18, they were: 

Assistant Secretary O. L. Rieder named Assistant Vice-President ; Fran- 


cis M. Sherwin, Credit Department, named Assistant Treasurer. In the 
Personal Loan and Finance Department, W. H. Kyle was named Manager 
under Vice-President Kenton R. Cravens; Fred J. Byar Jr., Assistant 


Manager of Personal Loan Division; A. F. Goodman and Henry H. Dearing, 
Assistant Managers of the finance division. 

L. H. Guthman was designated Manager of the Savings Department ; 
William Terrall, Manager of Estates Tax Department; Richard Hevdt, 
Manager of Business Development Department, and Herbert Rudd, Assistant 
Auditor. Paul Harasta, Acting Manager of the Pearl-Ridge office, was 
named Manager. 

All other officers of the company were re-elected, as were 
the directors at the stockholders’ annual meeting held pre- 
viously. 

— — @- — 

The Board of Directors of the Old National Bank in Evans- 
ville, Evansville, Ind., announce the election of Samuel L. 
Orr as Chairman of the Board and Robert D. Mathias as 
President. 

—— - @---——- 

At the annual meeting of the LaSalle Street Cashiers, 
Chicago, held Jan. 16, the following officers were elected: 

President—Leo A. Long, Lamson Bros. & Co. 

Vice-President—Lester Ackerson, 8S. B. Chapin & Co. 

Treasurer—Edward H. Zell, E. H. Rollins & Sons. 

Secretary—Whitney M. Stewart, the Chicago Stock Exchange. 

Members of the Executive Committee elected were: 

George Prewitt, Stein, Brennan & Co. 

Harold McGrath, Fuller, Cruttenden & Co. 

——_@oe—-— 

In furtherance of the proposed union of the Monroe State 
Savings Bank of Monroe, Mich., and the Dansard State 
Bank of that city, under the title of the former (noted in 
our issue of Dec. 9, page 3658), the respective stockholders 
of the institutions on Jan. 9 unanimously approved the pro- 
posed consolidation, it is learned from Monroe advices on 
Jan. 10 appearing in the Toledo “Blade,” which also said: 

October statements indicate the merged banks would have capital of 
$375,000 and assets of $5,238,686.75. It will be known as the Monroe 
State Savings Bank and will be housed in the Dansard Bank Building. 

——_e—-—_ 

The following changes were made in the personnel of the 
First National Bank & Trust Co. of Milwaukee, Wis., at the 
recent annual meeting of the directors, it is learned from the 
“Commercial West” of Jan. 20: Richard J. Lawless and 
Donald A. Harper, Assistant Cashiers, were elected Assistant 
VicePresidents as were also L. C. White, Manager FHA 
Mortgage Loan Division, and Carl M. Flora, Manager Auto- 
mobile Finance Department, while William E. Schumm, 
Manager Business Development Denartment; ID. Wesley 
Correll, his Assistant; George F. Kasten, Assistant Manager 
FHA Mortgage Loan Division, and Austin 8S. Lett, Credit 
Manager Time-Credit Division, all were advanced to Assist- 
ant Cashiers. 


——_ @e—-——_ 

Armando A. Petrini, a former Vice-President of the Bank 
of Italy, San Franciseo, Calif., and a member of the first 
bank founded by A. P. Giannini, died in San Francisco on 
Jan. 20. Mr. Pedrini, who was about 65 years of age, left 
his native Bologna, Italy, in 1902 and went to Buenos Aires 
before going to San Francisco. He was employed by L’Italia 
Daily News before accepting the position of Assistant 
Cashier when A. P. Giannini founded his first bank in 1904. 
He rose to a Vice-Presidency in the Giannini banking system 
and was instrumental in the formation of Transamerica 
Corp. it was stated in the San Francisco “Chronicle” of 
Jan. 21 which also said: 

Mr. Pedrini served as President of the Italian Chamber of Commerce for 
many years. In 1929 the Italian Government decorated him with the order 
of Great Officer of the Italian Royal Crown for having aided in establish- 
ment. of the Chair of Italian Culture at the University of California. Mr. 
Pedrini was President of the committee which provided the chair’s $200,000 
endowment. He retired about 1932. 

——e—_—— 

In its statement of condition as at the close of business 
Dec, 30, 1939, the American Trust Co. (head office San 
Francisco, Calif.) reports total resources of $333,996,460 
(comparing with total assets of $328,804,558 on Oct. 2, 1989), 
of which the chief items are: Loans and discounts, $146,- 
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605,776 (contrasting with $142,875,201 on the previous 
date); cash on hand and in banks, $65,197,880 (against 
$61,756,958) ; United States Government bonds and notes, 
$57,187,933 (comparing with $62,417,209), and State, county 
and municipal bonds, $34,778,850 (against $32,555,600 on 
Oct. 2). Total deposits are given in the report as $300,- 
908,341 (contrasting with $296,204,845 on the earlier date). 
The company’s capital and surplus are unchanged at $15,- 
000,000 and $4,000,000, respectively, but undivided profits 
have risen to $5,381,574 from $3,209,781 on Oct. 2. 

——--@———_- 

Another “all-time high” mark has been achieved by Bank 
of America National Trust & Savings Association (head 
office San Francisco), this time in Christmas Club enroll- 
ments, according to information released recently by L. M. 
Giannini, President of the bank. A news item in the matter 
says: 

The Christmas Club plan calls for regular deposits during the year, 
repayable in a lump sum with interest at the start of the Christmas 
shopping season. 

“I asked our State-wide organization to set their 1940 sights a minimum 
of 10% higher than last year,” said Mr. Giannini, “and suggested that 
this be achieved by Jan. 31. Our actual goal was 265,000 enrollments. 
I am gratified to report that this mark, highest in history not only for 
Bank of America but for any bank, was passed on Jan. 16, two weeks 
ahead of schedule. It is estimated that by the end of the month the 
total will have reached 280,000.’’ 

—_———e——_ 

It is learned from the Portland (Ore.) “Oregonian” of 
Jan. 10 that at the annual meeting of the First National 
Bank of Portland, E. B. MacNaughton, President of the 
institution, announced that Charles L. Newland had been 
appointed Assistant Manager of the bank’s Grants Pass 
branch and W. A. Demoy had been sent to the bank’s new 
affiliate, the First National, at Cottage Grove, as Assistant 
Cashier. Besides these, David S. Adolph and H. B. Witten- 
berg were promoted to Assistant Vice-Presidents. The 
paper added: 

Mr. Newland replaces J. T. Fry at Grants Pass, the latter retiring from 
the banking business. He has had experience in every phase of banking 
in the 15 years he has been with the bank. The other First National 
men advanced are all well known and popular and have been with the 
institution many years, winning their advancement by painstaking effort 
and application to duty. 

——_e——_ 

The Bank of Nova Scotia (general office Toronto, Can- 
ada) reports all-time year-end high figures for total assets 
and deposits as of Dec. 30, 1939, and announces 1939 net 
earnings of $2,083,333 after Dominion and Provincial taxes 


of $559,191, but before dividends, appropriation for the 
pension fund, and bank premises write-off. Comparable 


earnings for 1938 were $1,980,770. ‘Total assets on Dec. 30 
last weke $343,491.516, a gain of more than $34,000,000 from 
the previous year. As of Dec. 30, 1989, total deposits, ex- 
clusive of deposits of banks, were $279,766,509, an increase 
of $26,475,455. This increase was made up of $3,173,077 in 
interest bearing deposits, $10,874,945 in non-interest bearing 
deposits, and $12,427,483 in Government deposits. Deposits 
of banks amounted to $10,765,862, a gain of $6,268,492 over 
1988. Reflecting the continued strong liquid position of the 
bank, readily available assets of $209,507,760 were equal to 
68.4% of total liabilities to the public. 
——_e—— 


The net profits of the Westminster Bank, Ltd. (head 
office London), for the past year, after providing for rebate 
and taxation, and after appropriations to the credit of 
contingency accounts, out of which accounts full provision 
for bad and doubtful debts has been made, amount to 
£1,475,745. This sum, added to £526,584 brought forward 
from 1938, leaves available the sum of £2,002,329. It is 
further stated: 

The dividend of 9% paid in August last on the £4 shares and 6%% 
on the £1 shares absorbs £563,298. A further dividend of 9% is now 
declared in respect of the £4 shares, making 18% for the year; and a 
further dividend of 6%% on the £1 shares will be paid, making the 
maximum of 124%% for the year. 

The dividends will be payable (less income tax) on Feb. 1. £100,000 
has been transferred to bank premises account and £300,000 to officers’ 
pension fund, leaving a balance of £534,006 to be carried forward. 








THE CURB MARKET 


_ Price movements on the New York Curb Exchange were 
ae and transfers were light during the early part of the 
week but the market gradually strengthened, and as the 
trading pace quickened, a number of substantial gains were 
registered among the industrial specialties and rubber stocks. 
Aircraft shares were quiet until the middle of the week when 
moderate improvement was apparent all along the line. 
Public utilities were generally mixed with most of the 
activity in the preferred up. Industrial specialties reg- 
istered a substantial list of gains and oil issues moved within 
a narrow channel. Aluminum shares were quiet until mid- 
week when prices improved. 
Dull trading and irregular price movements were the out- 


standing features of the two-hour period on Saturday. The 
transfers dipped to approximately 45,000 shares, against 
84,000 on the preceding short session. 
oup General Public Service pref. ad 
County Lighting 
1939-1940 high at 90. 


In the public utility 
vanced a point and 
ref. worked up 3% points to its 
here were occasional strong spots 
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scattered through the list and some substantial declines, 
but the losses and gains were about evenly divided as the 
market closed. Noteworthy among the declines were Mid- 
vale Co., 3 points to 10614; Niles-Bement-Pond, 2% points 
to 571%; Standard Power & Light pref., 214 points to 22%; 
and Brown Co. pref., 1 point to 224. 

Mixed price movements were apparent as the market 
resumed trading on Monday, and there was a moderate 
amount of strength in the public utilities and industrial 
specialties, but the advances and declines were again about 
evenly divided. Some of the oil shares were stronger, 
mining and metal stocks were generally quiet and the air- 
craft issues moved within a narrow range. Rubber shares 
were mixed, Fisk Rubber pref. working up to a new high 
at its top for the day while Dayton Rubber and General Tire 
& Rubber were unchanged. Prominent among the issues 
on the side of the advance were Corroon & Reynolds pref., 
4 points to 74; Pennsylvania Salt, 334 points to 170; Roches- 
ter Gas & Electric pref. D, 24% points to 10314; Humble Oil, 
11% points to 63; and Ohio Oil pref. (6), 134 points to 101 %4. 

The volume of trading was somewhat heavier on Tuesday 
but for the third successive day price movements were mixed 
with little variation between advances and declines. Air- 
craft stocks moved backward and forward with only minor 
changes and the aluminum shares were in demand at im- 
proving prices. In the public utility group Louisiana Power 
& Light $6 pref. registered a 1-point gain, and a new 1939- 
1940 high at 105. Fisk Rubber pref. climbed to a new all- 
time high at 11024, with a gain of 214 points, and Celluloid 
Ist pref. forged ahead 3 points to a new top at 74. Other 
strong issues were Todd Shipyards, 11% points to 68%; 
Niles-Bement-Pond, 114 points to 69; and United Shoe 
Machinery, 1 point to 82. 

Public utilities turned irregular on Wednesday but in- 
dustrial specialties moved into higher ground and a number 
of substantial gains were recorded in this group. Fisk 
Rubber pref. again lifted its top to a new high at 11034, but 
slipped down later in the day and dropped back 14 point to 
1105%. Aircraft stocks were stronger all along the line, and 
while the gains were largely fractional, they extended to all 
sections of the group. In the industrial list Niles-Bement- 
Pond was one of the outstanding strong stocks as it added 
3 points to its previous gain and closed at 60. Other note- 
worthy advances were Aluminium, Ltd., 214 points to 105; 
Brown Co. pref., 2 points to 24; Ohio Brass B, 2 points to 
214; and Colt’s Patent Fire Arms, 3 points to 81. 

Industrial specialties again advanced on Thursday, and 
as the volume of sales held fairly steady, many popular 
speculative issues moved smartly upward. There were 337 
stocks traded in, of which 124 closed on the side of the 
advance, 110 declined and 103 were unchanged. Public 
utilities were irregular although a number of the preferred 
stocks worked into new high ground for 1939-1940. These 
included among others West Texas Utilities $6 pref. 2 points 
to 101, United Gas pref. 4 points to 100% and Carolina 
Power & Light $7 pref. 1 point to 106. Aircraft stocks were 
moderately higher, oil issues were quiet and mining and 
metal shares moved within a narrow range. Prominent on 
the side of the advance were Celluloid 1 pref. 2 points to 
7734, Niles-Bement-Pond 21% points to 64%, Pa Salt 2 
points to 171, Pittsburgh & Lake Erie 234 points to 5834 
and St. Regis Paper pref. 214 points to 74. 

Declining prices were the rule on the curb exchange on 
Friday and while there were a number of moderately strong 
spots scattered through the list, the market, as a whole, was 
lower at the close. he strong stocks were largely in the 
industrial specialties group and included among others 
Midvale Co., which advanced 11% points to 106%, United 
Shoe Machinery 11% points to 82, Todd Shipyards 2 points 
to 70, American Potash 61% points to 93% and American 
Meter 2 points to 34. Aircraft stocks continued to show 
improvement, oil shares were quiet and public utilities 
moved within a narrow range. As compared with Friday of 
last week prices were slightly higher, Aluminium Ltd. 
closing last night at 104 against 102 on Friday a week ago, 
Bell Aircraft at 211% against 181%, Carrier Corp. at 15% 
against 13, Consolidated Gas, Electric Light & Power Co. 
of Baltimore at 80% against 78%, Gulf Oil Corp. at 36% 
against 3534, United Shoe Machinery at 82 against 80% 
and United Gas pref. at 100 against 96. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Poretgn Foretgn 
Jan 26, 1940 Shares) Domestic | Government| Corporate Total 
GR oscadbéinael 45,265) $1,052,000 $8 ,000 $19,000} $1,079,000 
DEE sacanchsone 85,965) 1,479,000 1,000 13,000} 1,493,000 
, ees 114,680) 1,494,000 12,000 8,000} 1,514,000 
Wednesday ......--. 138,160; 1,625,000 13,000 16,000} 1,654,000 
DE casconeses 131,195, 1,506,000 6 ,000 33,000) 1,545,000 
a 112,780} 1,645,000 8,000 18,000} 1,671,000 
eee 628 ,045' $8,801,000 $48,000' $107,000’ $8,956,000 
a Week Ended Jan. 26 Jan. 1 to Jan. 26 
New York Curd 
1940 1939 1939 | 1938 

Rete—e. of shares - 628 ,045 1,226 ,630 2,803,378 3,977,650 
Os 6544dcecces $8,801,000; $9,317,000 $34,565,000 $37,648 ,000 
Foreign government. .-.-_ 48 ,000 111,000 280,000) 389,000 
"wes? 107 ,000 104,000 398 ,000) 350,000 
, PE a $8,956,000' $9,532,000 $35,243,000 $38,387,000 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JAN. 20, 1940, TO JAN. 26, 1940, INCLUSIVE 























Noon Buytng Rate for Cahle Transfers in New York 
Country and Monetary Value in United States Money 
Unt — ee . 
Jan. 20 | Jan. 22 | Jan. 23 | Jan. 24 | Jan. 25 , Jan. 26 
Europe— < e s s $s 
Belgium, belga_.-.--_. -168138 | .168177 | .168133 | .168600 | .169077 | .169127 
Bulgaria, lev__.._-- a a a a a a 
Czechoslov’la. koruna a a a a a a 
Denmark, krone.__.| .193080 | .193100 .193083 .193080 .193100 .193 100 
Engi’d, pound sterl’g|3.963055 |3.962777 |3.969166 |3.984166 (3.981944 '3.982638 
Finland, markka.._.| .018333*| .018333*| .018333*| .018200*! .018000*| .018166* 
France, franc- ------ .022452 | .022450 | .022487 | .022573 | .022555 | .022573 
Germany, reichsmark| .401300*| .401200*| .401175*, .401175*| .401175* .401175* 
Greece, drachma._..| .007150*| .007150*| .007235* .007150*| .007178* .007242* 
Hungary, pengo._..| .175762*| .175762*| .175762*, .176016*| .175762* .175887* 
2 eee 050466 | .050471 | .050471 | .050478 | .050469 | .050471 
Netherlands, guilder_| .531393 | .531362 | .531255 | .530766 | .531187 | .530806 
Norway, krone__--- .227028 | .227057 | .227062 | .227042 | .227042 | .227087 
Poland, zloty._...-.- a a a | a a | a 
Portugal, escudo__.__| .036283 | .036283 | .036206 | .036368 | .036275 036275 
Rumania. leu... - .007066*| .007066*| .006625* .006875*| .006500* 006540* 
Spain, peseta__.__._ -099500*| .099500*, .099500* .099500*) .099500* .099500* 
Sweden. krona_._..- | -238043 | .238062 | .238055 | .238025 | .238056 , .238093 
Switzerland, franc...| .224188 | .224200 | .224177 | .224166 | .224183 | .224172 
Lal ~ eta ,dinar...| .022577*| .022577*| .022577*| .022577*| .022577*| .022577* 
Asia— 
China— 
Chefoo (yuan dol’! a a a a a a 
Hankow (yuan) do! a a a 4 a a 
Shanghai (yuan) dol! .079166*| .078937*| .078062*| .076968*) .077266*| .077125* 
Tientsia (yuan) dol a a a a a a 
Hongkong. dollar | .245937 | .246166 | .246541 | .247433 | .247608 247608 
British India, rupee_.| .301437*| .301250*| .301920*| .301815*, .301875*| .301735* 
S| Oe .234383 .234383 .234383 .234383 ' .234383 234383 
Straits Settlem’ts, do!| .464375 | .464800 | .465200 | 466291 ; .467200 467300 
Australasia— | 
Australia, pound__..|3.157500 (3.157083 3.162500 |3.175000 |3.172500 |3.172500 
ay mg pound. |3.170000*|3.170000* 3.175000*/3.187500*|3.185000*\3.185000* 
rica— | 
Onion South Africa, £/3.980000 |3.980000 13980000 3.980000 3.980000 |3.980000 
North America— 
Canada, dollar... .- -880000 | .880000 | .881171 | .881718 | .882343 | .880312 
Cuba, peso. _......- b b b b b b 
Mexico, peso__-._.-_- .166500*| .166500*| .166500*| .166650*| .166500*| .166500* 
Newfoundl'd, dollar.| .877500 | .877500 | .878750 | .879218 | .879843 | .877500 
th America— 
Argentina, peso_-_-.-- -297733*| .297733*| .297733*| .297700*| .297733*| .297733* 
Brazil, milreis official] .060580*| .060425*| .060575*| .060550* .060575*| .060575* 
sa “  free__| .050000*| .050333*| .050000*| .050000* .050333*| .050000* 
Chile, peso—official_| .051650*| .051660*| .051666*| .051666*| .051660*| .051650* 
a * export.| .040000*/ .040000*| .040000*| .040000*| .040000*| .040000* 
Colombia, peso__-._-. -572650*| .572650*| .572650*| .572650*| .572650*| .572650* 
Uruguay, peso contr.| .658300*| .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controlled....| .365120*' .365000* .366400*| .366400*| .366250*! .366120* 

















* Nominal rate. a No rates available. b Temporarily omitted. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Jan. 10, 1940. 
GOLD 


The gold held in the issue department of the Bank of England on Jan. 3 
amounted to £219,561 at 168s. per fine ounce showing no change as com- 
pared with the previous Wednesday. 

The Southern Rhodesian gold output for October, 1939 amounted to 
69.673 fine ounces as compared with 69,430 fine ounces for September, 
1939, and 69,864 fine ounces for October, 1938. 

The Bank of England's buying price for gold has remained unchanged 
at 168s. per fine ounce. SILVE 

sVER 


The week under review opened with falls of 5-16d. in the cash and 4d 
in the two months’ quotations to 21 5-16d. and 21d. for the respective 
deiiveries; offerings were only moderate and the decline was due mainly to 
lack of support. A recovery ensued, helped by buying for the Indian Bazaars 
and prices today were quoted at 22d. for cash and 21 15-16d. for two months’ 
delivery. A feature of the week was a movement by the Bazaars to advance 
forward contracts in order to secure silver for prompt shipment to India. 
On Jan. 8 this had the effect of carrying the cash quotation to a premium 
of 1-16d. after it had ruled at a discount since Nov. 6 last. 


Quotations during the week: 
IN LONDON 
Bar Silver per Oz. Sia. 


IN NEW YORK 
Po Sunes .999 Fine) 


Treas. Market 
Cash 2 Mos. Price Price 
mi Gescsee 21 5-16d. 21d. Jan. 3... 35 cents 34% cents 
a rr 21 9-16d. 21 11-16d. Jan. 4... 35 cents 34% cents 
(Ser 21 13-16d. 21%d. Jan. 5... 35 cents 34% cents 
RE pene 21%d. 21 13-16d. Jan. 8... 35cents 34% cents 
7 5 eer 21 15-16d. Jan. 9... 35 cents 34% cents 
Average. -_-__-- 21.712d 21.737d. 
The official dollar rates fixed by the Bank of England during the week 

were as follows: . 

Buying Selling 
a  — er aes Se ee $4.04 $4.02 
ph OE TR RE AT AS ek SRPINSS Tye oh $4.03% 34.02% 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs. , Fri., 
Jan. 20 Jan. 22 Jan. 23 Jan. 24 Jan. 25 Jan. 26 

Silver, per oz.. Closed 2°d. 22d. 22d. 21 13-16d. 21 15-16d. 
Gold, p. fine oz. 168s. 168s. 1688. 1688. 168s. 168s. 
Consols,24%%. Closed £74 £74 £74% £74 £73% 
British 344 % 

._ > =_——aeer Closed £98 £98 4% £98 % £98 % £98 3% 
British 4% 

1960-90. .... Closed £110% £110% £111 £111% £111 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


BarN.Y.(for’n) 34% 34% 34% 34% 34% 35 
U. 8. Treasury - 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle’’: 


Company and Issue— Date Page 
American Colort ea ee ne Feb. 1 4164 
American Gas & Electric Co., 5% gold debentures -- -- _- Feb. 13 2426 
American Toll Bridge Co., lst mtze bonds 5's ---- --.- Feb. 2 2269 
Appalachian Electric Power Co. 444% debs... -.------- Feb. 1 4165 
Bates Valve Bag Corp. 6% debs..----.----.. --.--.------ Feb. 1 4166 
Bell beng wre Co. of Canada Ist mtge. 5s_........-.-.-. Mar. 1 3866 
Chester Water Service Co. Ist patge. Sci, wtelnc oqantide Feb. 9 3868 
*Chicago Rock Island & Pacific Ry. 10-year ctfs__..--~- Feb. 1 2684 
Colgate-Palmolive-Peet Co. 6% preferred stock _-.... - Feb. 1 3256 
Colorado Power Co. lst mtge. 58... _-----.---.-.-.- May 1 3713 
Connecticut River Power Co., lst mtge. bonds---_------ Feb. 15 2431 
Consumers Power Co. Ist mtge. 3%s_.......-..-.-... May 1 2275 
Denver Gas & Electric Co. gen. mtge. 5s_....----. -.-- May 1 3714 
Denver Gas & Electric Light Co. lst mtge. bonds-.- ~~ -- May 1 3714 
*Eastern Mass. Street Ry. ref. mtge. bonds____.....--- Feb. 10 2687 
*Fisk Rubber Co. preferred stock. _...........-------- Feb. 23 2688 
Ce eee GO; , OD BORER. a cudccecsdccccccnccons Feb. 1 4174 
German-Atlantic Cable Co. Ist mtge. 7s_.-.....----.-- Apr. 1 2687 
Great Consolidated Electric Power Co., Ltd 7% bds_. -.Feb. 1 4175 
(Walter E.) Heller Co.— 

EE ee | ee 16 2435 

ie pO Oe el ae ees ters 
Cr, Gd See Oe, Gee SOO nn cneconcestucnee Feb. 10 3717 
Indiana Rys. & Light Co. Ist mtge. 56..... ......-...- Feb. 1 2129 
Johns-Manville Corp., 7% preferred stock-.....-..-..-- Apr. 1 2436 
Bees Caer Gene Ce, 500 GRUP, GOs ccccs ectccescsccdas Feb. 1 3559 
Lexington Utilities Co. Ist mtge. 5s.........---------- Feb. 1 4032 
NS Pe eer Feb. 15 2438 
Eee Genen 420. 300 SRO: BBs can ccavéntbdsegonboctbad Feb. 8 2282 
Metropolitan Chain Properties, Ltd., Ist mtge. 6s......- Feb. 5 2282 
Mississippi Power Co. Ist mtge. 5s........-..------.-- Jan. 31 2282 
Ohio Water Service Co., lst mtge. 5s_.......---------. Mar. 16 2441 
Oklahoma Gas & Electric Co. 4% debs... .-..---.---- Feb. 1 4183 
*Panhandle Eastern Pipe Line lst mtge. bonds___---.---. Mar. 1 2699 
Pennsylvania Telephone Corp. Ist mtge. bonds. _...-.-- Apr. 1 3725 
Philadelphia Electric Power Co. Ist mtge. 54s_...-.-. .-- Feb. 1 4184 
Pittsburgh Coal Co. 6% deb. bonds... .........-....... Feb, 1 27135 
Poor Sisters of St. Francis, Seraph of the Perpetual 

pr I ey ee ea eae Feb. 1 2442 
Port Henry Light. Heat & ower Oo. Ist mtge. 58____-_- Feb. 1 2984 
Safe Harbor Water Power Corp. Ist mtge. 444s... -..-- Feb. 2 2136 
St. Joseph Ry., Lt., Ht. & Power Co. lst mtge. 44%s-..._Feb. 1 4185 
Seets Paser Oe. Bot DOR. cccnkceonndnsdeneccencee Feb. 5 4040 
Southern Ice Co., Inc., Ist mtge. gold bonds.........-..- Feb. 1 4041 
Spang Chalfant & Co., Inc., Ist mtge. 5s....... .-.---- Feb. 26 4186 
ey Ee Ce, ee Ge ede cen necenncenseoes Feb 15 3730 
*Sundstrand Machine Tool Co. 6% notes___...-------- Feb. 28 2703 
Susquehanna Silk Mills, class A stock............-..-.-- Feb. 9 7446 
Terre Haute Water Works Corp.—1lst mtge. 6s.........- Feb. 10 2288 

i iE Te. . 4... ane pbhehassesonssanniad Feb. 10 2288 
West Penn Power Co.— 

Tab Get. G0. ccacupsncasebobastoanbonotbonssanth Feb. 1 751 

PEGE Mn. «nc tthbhas ontngdgesousdGhdhboncad Feb. 1 751 
Woodward Iron Co. 2d mtge. 5s.......-- --------.---- Feb. 26 3575 


5s 
* Announcements this week. z Volume 150. 





AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
SES TOOW . Ve. Bin pac weccscscscesecedecncendsnctégvcacscsusas $2 lot 
3 Dasher: AGROBASUER, GEE Goes ccc ccddasododce ccssdcssicccoccssusdcasecs 205 

3 Washington Building Trust, par $100. .............-.-.-....--.--......- 10% 


57 Pennroad Corp., par $1; 2,000 Highland Boy Oil & Gas Co., par Ic.; $1,000 
J. Edward Jones Royalty Trust, Series J, dollar participating certificate; 
104 National Short-Term Securities Corp. common A, par $1; 12-24 Niagara 
Hudson Power A opt. warrants; 14 General Investment Corp. common pur- 
chase warrants; 1 Finance Corp. of New England subscription agreement; 
5 Manganese Associates pref. stock receipt; 2 Pelzer Mfg. Co., all divs. in 
liquidation paid; 1 Arnold Hanover Water Co., par $100__........--..-.-- $106 lot 
10 American Sienna Marble Co.; $1,000 American Sienna Marble Co. 6s, 
July 1, 1919; 200 Boston Gold Copper Smelting, par $10; 2,500 Adeline Con- 
eolhiate’d ReaG CS COs., POP Gh. occcweddvcdoecccesdéevébdocsccbcossdscsed $1 lo 





COURSE OF BANK CLEARINGS 

Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Jan. 27) 
clearings from all cities of the United States for which it 
is possible to obtain weekly clearings will be 2.6% below 
those for the corresponding week last year. Our preliminary 
‘otal stands at $5,285,750,964, against $5,424,871 ,920 for the 
same week in 1938. At this center there is a loss for the week 
ended Friday of 9.1%. Our comparative summary for the 
week follows: 




















Clearings—Returns by Telegraph | Per 

Week Ending Jan. 26 1940 1939 Cent 
TE I BR | $2,336,345,651 | $2,570,302,032 | —9.1 
ee ee ae | 260,595,942 226,211,782 | +15.2 
il ag A ORE AN aad | 318,000,000 289,000,000 | +10.0 
a a asdann 181,446,785 170,275,651 | +6.6 
eo a ee ae 68,300,284 73,307,912 | —68 
ta a RNS Saas eenl 000, 67,900,000 | +0.1 
San Francisco... --- - CES --.--| 119,625,000 107,555,000 | +11.2 
ce ha aires Sekine 106,364,739 104,012,809 | +2.3 
a 85,365,041 77,997,246 | +9.4 
NS Sei A. TET 76,049,282 67,585,813 | +12.5 
Ss 5, clin citi, nn cnnraieeeniiaiels 54,931,078 49,893,415 | +10.1 
Eleven cities, five days..........-.- $3,675,023,802 | $3,804,041,661 3.4 
Other cities, five days. ..-.-..-- ae en 721,435,335 655,789,595 | +10.0 
Total all cities, five days......----- $4,396,459,137 | $4,459,831,256 | —1.4 
Be Ge, GR EE accaccataccnceess mi 889,291,827 965,040 ,664 —78 
Total all cities for week.......-----| $5,285,750,964 | $5,424,871,920 | —2.6 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday), and the Saturday figures will not be available 
until noon today. Accordingly, in the above this last day 
of the week in all cases has to be estimated. é 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and com- 
plete results for the week previous—the week ended Jan. 20. 
For that week there was an increase of 5.2%, the aggregate 
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of clearings for the whole country having amounted to 
$6 050,911,147, against $5,749,843,654 in the same week in 
1939. Outside of this city there was an increase of 11.5%, 
the bank clearings at this center having recorded a gain of 


0.7%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 


appears that in the New York Reserve District 
the totals show an _improvement of 1.1%, in the 


this city) 


(ineluding 


Boston Reserve District of 7.4% and in the Philadelphia 
In the Cleveland Reserve 


Reserve District of 16.0% 


District the totals record a "oan of 10.6 
Reserve District of 13.0%, 
District of 3.9%. 


and 


o7 


4 /O» 
in the 


in the Richmond 
Atlanta Reserve 


In the Chieago Reserve District the 
increase is 15.0%, in the St. Louis Reserve District 10.8%, 
and in the Minneapolis Reserve District 15.5%. 
Kansas City Reserve District the totals are larger by 7.2%, 
in the Dallas Reserve District by 9.5%, and in the San 
Francisco Reserve District by 8.3%. 

In the following we furnish a summary by Federal Reserve 


In the 




















incor 
Dec. 
% 
+74 
+1.1 
+ 16.0 
+ 10.6 
+ 13.0 
+3.9 
+ 15.0) 
+ 10.8 
+ 15.5 
+7.2 
+9.5 
er 7 


$5.2 
+ 11.5 








districts: 
SUMMARY OF BANK CLEARINGS 

Week End. Jan. 20, 1940 1940 1939 
Federal Reserve Dists. % 
ist Boston..... 12 citie« 287,809,855 268,099,310 
24 New York..13 “ 3,474,260,713| 3,437,090,039 
3d PhiladeiphialO “ 441,901,508 380,911,165 
4th Cleveland... vel 315,792,097 285,646,100 
6th o id 149,806,414 132,588,097 
6th Atlanta....10 “ 168,065,098 161,826,440 
7th wane ~ 514,939,945 447,883,150 
8th St. Louls...4 “ 117,987,491 106,464,563 
9th Minnea 7 * 107,108,008 92,695,580) 
10th Kansas City10 “ 143,836,450 134,202,554 
11th Dalias.....6 “ 73,074,711 66,723,705 
12th San Fran...10 “ 256,328,857| 236,712,951 

Total.......113 cities} 6,050,911,147) 5,749,843,654 
Outside N. Y. City.....| 2,696,342,978) 2,419,246,633 
Canada. .......32 cities 339,769,932 360,271,473 


—6.7 








1938 1937 
$ 3 

262,073,817 300,799,090 
3,370,837,670| 3,957,163,100 
382,812,577 418,088,682 
260,411,837 310,318,936 
128,172,328 134,179,122 
143,466,989 156,659,658 
453,920,618 519,150,867 
107,084,746 115,613,140 
92,826,382 99,012,552 
135,519,243 144,078,232 
63,988,963 65,490,917 
229,144,005 244,675, neal 
5,620,259,175 6,465,230,210 
2,361,246,983| 2,643,652,232 
368,940,885 409,379,164 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Clearings at— 


WwW W eek Ended Jan. 20 























Inc. or 
1940 1939 Dec. 1938 1937 
$ x % 3 3 
First Federal |Reserve Dist! rict—Boston|— 

Me.—Bangor- -- - 470,595 401,304) +17.3 430,990 605,428 
Portland ___-__- 1,915,746 1,904,905) +0.6 1,893,982 2,202,291 

Mass.—Boston..| 247,828,613) 231,572,019} +7.0| 218,128,701) 260,655,901 
Fall River... 60,179 627,180} +21.2 685,131 766,427 
Lowell___-.__- 86 ,908 576,076| —15.5 461,093 502,454 
New Bedford. 822,980 1,084,277| —24.1 665,041 1,015,600 
Springfield _ - _- 3,666 874 3,181,835) +15.2 3,049,484 3,747 ,064 
Worcester-_. _. 2,181,245 1,868,413) + 16.7 2,017,265 2,225,409 

Conn.— Hartford 11,976,980 11,061,931} +8.3 10,307 895 11,461,515 
New Haven__. 5,237,111 4,268,189) +22.7 4,514,279 5,326,197 

R.1I.—Providence 11,955,000 11,033,900} +8.3 9, ,200 11,648 ,000 

N.H.—Manches'r 507 ,624 519,281; —-2.2 455,756 642,804 
Total (12 cities)| 287,809,855] 268 099,310 +7.4| 252,073,817| 300,799,090 
Second Feder|al Reserve D/istrict—New| York-— 

N. Y.—Albany __ 12,024,733 11,470,163) +48 15,178,673 6,708 ,830 
Binghamton. __ 1,318,420 1,379,367, —4.4 1,412,430 1,377 ,368 
Buffalo... _--- 36,700, ° ,000;} +20.3 31, ,000 41,100,000 
ae 470,442 467,747; +06 537 ,862 825,357 
Jamestown. ___ 752,959 791,699| —4.9 752,478 781, 
New York... .|3,354,568,169/3,330,597,021| +0.7|3,259,012,192|3,821,577,978 
Rochester _ _ _ _ . 8,488 659 7,457,809) +13.8 7,616,694 ,499,977 
Syracuse _____- 5,327,131 3,832,332 +39.0 4,059,759 5,021,260 
Westchester Co 3,855,177 3,763,927) +2.4 3,584,335 2,821,766 

Conn.—Stamford 4,521,771 4,287,458) +5.5 4,288,358 5,113,911 

N. J.—Monteclair 477,109 386,161) +23.6 458,019 441,933 
Newark... ____. 19,291,746 15,888,392} +21.4 16,733,530 19,900 ,233 
Northern N. J. 26,464,397 26 ,267,963| +0.7 26 ,003 340 42,993,187 
Total (13 cities) |3,474,260,713/3,437,090,039| + 1.1/3,370,837,670|3,957,163, 100 
Third Federal |Reserve Dist! rict—Philad| el phia|— 

Pa.—Altoona..__ . 439,159) +13.8 517,181 482,278 
Bethlehem - - _ - 608,716 523,505) + 16.3 530 ,528 494,313 
Chester. .....- 412,951 303,514) +36.1 347,839 346,890 

caster... .. 1,037,144 1,406, —26 .3 1,136,922 1,281,440 
Philadelphia 429,000,000} 368,000,000} +16.6| 369,000,000) 404,000, 
Reading - - . . _- 1,702,313 1,791,890} —5.0 1,157 056 1,344,838 
Scranton. ____. 3,081,344 2,196,433) +40.3 2,260,682 2,745,793 
Wilkes-Barre _ - 963,313 880,397; +9.4 827 569 1,001,527 
, Sam 1,230,061 1,385,861] —11 2 1,157,800 1,638 ,603 

N. J.—Trenton_. 3,366 ,000 3,984,100) —15.5 5,877 ,000 4,753,000 
Total (10 cities)| 441,901,508} 380,911,165) +16.0) 382,812,577) 418,088,682 
Fourth Feder|\al Reserve D|istrict—Cley/|eland — 

Ohio—Canton__. 2,209,251 1,658,259} + 33.2 1,877 ,664 2,313,635 
Cincinnati - . - . 63,654,149 59,942,372} +6.2 56 ,637 827 60,130,746 
Cleveland. _-_. 109,255,686 88,495,796) +23.5 78 ,696 ,938 90 593,700 
Colum bus._.. 10,212,700 8,489,800} +20.3 11,501,100 11,916 ,000 
Mansfield __ __- 2,237,833 1,621,526) +38.0 1,672,237 2,138 ,408 
Youngstown. 3,359,242 2,092,726) +60.5 2,018,904 2,518 842 

Pa.—Pittsburgh _| 124,863,236) 123,345,621) +1.2|) 108,007,187] 140,707,605 
Total (7 cities)_| 315,792,097) 285,646,100} +10.6| 260,411,837) 310,318,936 
Fifth Federal |Reserve Dist|rict —Richm|ond— 

W.Va.—Hunt'ton 509,79 ,265| +38.4 305,860 326,359 

Va.—Norfolk__. - 2,264,000 2,290,428; —1.2 2,266,000 2,578,000 
Richmond - _ . - 40,760,620 36,398,598; + 12.0 38,583,504 42,433 846 

8.C.—Charleston 1,271,875 1,210,547) +65.1 1,266 ,300 1,328 837 

Md.—Baltimore _ 77,058,117 67,147,791) +14.8 63,015,710 66 444,325 

D.C.—Washing'n 27,942,010 25,172,468} +11.0 22,734,954 21,067,755 
Total (6 cities)._| 149,806,414) 132,588,097) +13.0) 128,172,328) 134,179,122 
Sixth Federal | Reserve Dist|rict— Atlant! a— 

Tenn.—Knoxville 6,058 ,847 6,165,821] —1.7 4,694,670 3,987 642 
Nashville... __ 18,288 ,942 17,571,400} +4.1 17,134,736 15,261,385 

Ga.—Atlanta____ 59,300 ,000 55, J +70 48 ,700 000 56 ,700 ,000 
Augusta. _-____ 1,278,041 1,247,258} +2.5 1,071,734 1,392,276 
ss Ree 2,026 33,255, +3.5 782,950 1,060 412 

Fla.—Jacks' nville 21,481,000 16,773,000} + 28.1 15,067 ,000 18,423,000 

Ala.—Birm’ham . 22,463,975 20,116,218) +11.7 18,211,845 21,496,797 
Mobile ___.__. 1,851,594 1,584,390} + 16.9 1,396 859 1,599,503 

Miss .—Jackson__ x x x x 
Vicksburg a 157,827 142,923) +10.4 172,929 176,798 

La.—New Orleans 36 322,846 41,992,175) —13.5 36 234,266 36,561,845 
Total (10 cities)} 168,065,098) 161,826,440} +3.9| 143,466,989] 156,659,658 
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Inc. or 
1940 1939 Dec. | 1938 1937 
x s % $ $s 
Seventh Feder|al Reserve D/istrict—Chic|ago— 

Mich.—AnnArbor 331,376 368,281} —10.0 289,091 557,885 

Detroit __ __- 113,172,026 93,991,645) +20.4 99,024,046) 118,019,199 
Grand Rapids_ 3,379,027 3,065,886) +10.2 2,635,393 3,433,815 
Lansing ___- 1,968,841 1,402,062; +404 1,271,908 1,556,512 

Ind Ft. Wayne 1,884,076 957,104) +96.9 994,378 1,054,414 
Indianapolis __- 21,424,000 19,574,000 +9.5 17 ,693 ,000 16,884,000 
South Bend__-. 1,994,985 1,633,162] +22.2 1,274,669 1,388,591 
Terre Haute __. 5,500,574 4,812,664) +14.3 4,348,018 5,069 388 

Wis Milwaukee 21,860,771 22,284,767 —19 20,741,110 21,296 572 

la Ced. Rapids 1,107,612 1,184,215 5.5 1,127,970 1,151,317 
Des Moines - 8,231,168 7,596,128) +8.4 7,368 ,334 7,656 364 
Sioux City _- 3,689,088 3,587,437, +2.8 3,356,151 2,858 ,325 

Ill.—Bloomington 338 ,97 283,472) +19.6 315,834 342,031 
Chicago _ _ _ 322,455,239] 280,093,336) +15.1| 286,498,233) 330,302,407 

Decatur . 1,113,224 910,374] +22.3 1,033,902 828,865 
Peoria. 3,984,212 3,633,114 +97 3,722,282 4,337 ,783 
Roekford____- 1,251,100 1,058 482} +18.2 992 ,767 1,194,187 
Springfield - 1,253,706 1,447,021} —13.4 1,233,532 1,218,712 
Total (18 cities)| 514,939,945) 447,883,150 15.0} 453,920,618} 519,150,867 
Eighth Federa|! Reserve Dis|trict—-St. Lo|uis— 

Mo.—Sst. Louis _. 95,600 ,000 87,400,000} +9.4 86 ,300 ,000 96 ,800 ,000 

Ky .— Louisville b38 092,921] b35,373,688| +7.7| b34,620,030 a 

Tenn.— Memphis 21,872,491 18,499,563] +18.2 20 ,222,746 18,276,140 

Ill. — Jacksonville x x x x x 
Quiney ....<«- 515,000 565,000} —8.8 562,000 537 ,000 
Total (4 cities)_| 117,987,491] 106,464,563) +10.8} 107,084,746) 115,613,140 
Ninth Federal| Reserve Dis|trict—Minne|apolis-— 

Minn.—Duluth__ 2,698 621 2,932,370} —8.0 2,757,824 2,804,726 
Minneapolis ___ 68 613,391 59,154,188] +16.0 60 555,490 64,678,421 
St. Pawi...... 28,782,362 24,316,589] +18.4 24,080 ,935 26 484,927 

N. D.—Fargo__. 2,318,547 2,190,312} +5.9 2,046,841 2, 947 

8. D.—Aberdeen. 696,395 702,452} —0.9 609, 514,305 

Mont.— Billings - 782 ,432 638 ,566| +22.5 571,442 573,850 
Es iad ox 3,216,260 2,761,103) +16.5 2,204,448 1,946,376 
Total (7 cities)._| 107,108,008 92,695,580} +15.5 92,826,382 99,012,552 
Tenth Federal| Reserve Dis|trict — Kans/as City|-— 

Neb.—Fremont__- 117,854 142,090 —17.1 96,175 99,711 
Hastings._____ 111,651 143,849) —22.4 125,093 108 ,486 
Lincoln... _- 2,349,236 2,621,700; —-10.4 2,294,654 2,653,298 
Omaha. .-_.__. 30,472,798 30,482,826; —0.1 29,382,082 30,410,499 

Kan .—Topeka _ - 2,217,720 2,129,495) +41 2,003,948 2,797 ,223 
Wichita____ 3,462,275 3,050,529) +13.5 3,173,077 3,509,776 

Mo.—Kan. City 99,415,655 90,545,630} +9.8 93,370,493 98,750,389 
St. Joseph - _ - 4,516,822 4,096,078} + 10.3 4.032.472 4,563,430 

Colo.—Sol. Spgs 564,451 538 ,644 +438 539,418 542,328 
Pueblo. _ __- 607 ,988 451,713) + 34.6 501,831 642,992 
Total (10 cities) 143,836,450) 134,202,554 +7.2| 135,519,243) 144,078,232 
Eleventh Fedejral Reserve |District—Da)|llas— 

Texas—Austin___ 2,782,703 1,520,079] +83.1 1,574,734 1,116,909 
Dallas_____ 56,024,761 51,461,816] +8.9 48 626,914 50,340 ,968 
Fort Worth__ 7,271,011 5,954,307} + 22.1 6,117,837 6 862,937 
Galveston_____ 2,486 ,000 3,250,000) —23.5 2,708 ,000 2,490,000 
Wichita Falls __ 914,421 924,149; —1.1 1,241,125 801,824 

La.—Shreveport 3,595,815 3,613,354 —0.5 3,720,353 3,878,279 
Total (6 cities) - 73,074,711 66,723,705, +9.5 63,988 ,963 65,490,917 
Twelfth Feder|al Reserve Djistrict—-San | Franci|sco— 

Wash .—Seattle _ - 38,719,874 34,494,418) + 12.2 32,754,610 35,148,441 
Yakima______- 826,819 878,644) —5.9 J 952,737 

Ore .— Portland _ - 31,796,960 29,448,546) +8.0 28,753,849 28,941,964 

Utah—S. L. City 19,122,420 18,379,076, +4.0 14,841,529 16,161,807 

Calif.—L’g Beach 3,830,243 4,973,469) —-23.0 4,293,341 4,224,413 
Pasadena -- -_ - - 3,352,750 4,416,979) —24.1 3,814,682 4,826,512 
San Francisco_| 151,958,000) 136,694,000) +11.2) 137,520,000) 148,130,000 
San Jose_____. 2,749,337 2,661,399) +3.3 2,620,515 2,529,815 
Santa Barbara. 1,604,560 1,540,630} +4.1 1,501,962 1, ¥ 
Stockton. ____- 2,367,894 2,225,790} +6.4 2,311,851 2,259,301 
Total (10 cities)} 256,328,857| 235,712,951 +8.7| 229,144,005) 244,675,914 

Grand total (113 
GD ac tdisuce 6,050 ,911,147/5,749,843,654) +5.2 5,620,259 ,175/6,465,230,210 

Outside New York/2,696 ,342 ,978/2,419,246,633| + 11.5/2,361 246,983 2,643,652,232 














Clearings at— 


Canada— 


Winnipeg - é ee 4 per 


Fort William - --- 
New Westminster 
Medicine Hat - - - 
Peterborough - - - - 
Sherbrooke _ - _ - - - 


Total (32 cities) 


Week Ended Jan. 18 





Inc. or 























1940 1939 Dec. 1938 1937 
3 s % 3 s 
108 489,679} 141,560,970) —23.4| 146,198,687) 167,433,612 
108,097,425, 113,550,034) -—4.8) 104,312,873) 122,764,701 
40,587,404) 29,315,041) +38.5| 29,025,392 35,679,146 
16,345,933 18,994,431); —13.9 18,489,926 21,878,981 
20,722,544 14,681,064) +41.2 15,070,956 15,764,701 
4,593,905 3,919,550] +17.2 4,680 ,87 5,152,925 
2,776,513 2,837,253) —2.1 2,566,187 2,483,597 
6,907,151 4,686,341) +47.4 5,120,990 4,792,741 
4,603,118), 5,415,684; —15.0 5,780,179 5,706,012 
2,177,709 1,986,987, +9.6 2,158 ,252 2,028 ,923 
1,730,349 1,672,379] +3.5 1,781,845 1,658,756 
2,569,581 2,419,206, +6.2 3,172,018 2,968,187 
4,200,965 3,833,111] +9.6 4,203,694 4,269,482 
2,141,708 2,836,471) —24.5 2,847,874 2,788 ,074 
262,454 281,546; —6.8 295,893 275,929 
443,373 409,790; +8.2 439,948 343,081 
1,218,877 1,223,664) —0.4 1,128,479 1,277,515 
762,916 515,492} +48.0 523 ,276 38 
820,031 781,009; +5.0 881,727 968 ,365 
788 216 610,638) +29.1 911,626 996, 
548,535 507,547; +8.1 536,975 556 818 
199,407 192,101} +3.8 207 ,365 204,162 
946 528,587) +7.6 551,857 672,602 
633,092 569,919) +11.1 591,604 ,859 
985,001 958,562; +2.8 981,985 1,147,965 
3,108,890 2,876,969} +8.1 3,173,555 3,029,103 
334,439 272,273) +22.8 278,844 328 ,931 
680 ,573 655, +3.9 707 ,624 697 861 
565,937 502,325) + 12.7 551,857 555, 
620,184 499,737; +24.1 454 559,041 
422,550 430,580) —1.9 417,369 425,878 
862,527 747,174) +15.4 791,701 850,894 
339,769,932) 360,271,473) —5.7| 358,940,885) 409,379,164 





* Estimated. x No figures available. a All banks closed due to flood conditions. 
b Not included in 


total. 
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NATIONAL BANKS 
Per When | Holders 
. The following information regarding National banks is Name of Company Share | Payable\of Record 
rT yr 
Sp the office of the Comptroller of the Currency, Treasury foume mil. a hn. ilkk 11 
epartment: Brewing Capt of Amer. ES Pe eres: 15c |Mar.15|Mar. 1 
VOLUNTARY LIQUIDATION ees pee : & Messenger (quar.) --- -- - Sis od i Ae 9 
Amount rookiyn niom ¢ as Ei ntebaccchaccohebbacan ar. e 
Jan. 16—The First National Bank of Hunter, N. Dak_______- $30,000 Buckeye Pipe Line Co---__- ...------------- $1 |Mar. 15/Feb. 23 
Effective Dec. 30,1939. Liquidating agent,O. W. Parkhurst, ———s —y Baaemine.....-.------.--.-- 10c |Mar. 5/Feb. 3 
Hunter, N. Dak. Succeed ity State B ackson Co. - ~~ ---------------------- 25c |Feb. 15\Jan. 30 
ed by Security at ank of : : 
Hunter. Hunter. N. Dak. California Water Service, pref. (quar.)- ~~ ----- Sis —. 45 cn + 
I nn ne wena 5e |Jan. an 
PREFERRED CAPITAL STOCK REDUCED , nee et aes.. 6% %, oe Sse eS ecnebus t$1 4 + ol * keg = 
Amt. of Reduction ‘anada re Xable, class B (interim) - - - ~~ -- ar. e 
a8. ~ The Fs Jigtions) Beh of Williamson, Williamson, on00 os 2 Pas SE <shcnacnusececcese nee oie a: 4 Ae 34 
fa. om 000 to | RPP ae has. ,000 ‘lass EE ater ath an sn ance sae akan ar. eb. 
PREFERRED §S D ED Class A (quar.)_..__--- late ae Ee cee eee $1 |June 15|May 31 
‘ 7 ‘gape ancl aan csi Amt. of Decrease —— nN med ; PTS a ea cheney aye: 31 ° “sa 13 aus. PH 
EE eta ee ‘ ‘ ov.: 
Jan. 18—The Cazenovia eaten Bank, Cazenovia, N. Case (J. I.), 7% pref. (quar.) _ - suede $1%4 |Apr. 1/Mar. 12 
ee | ee ee eee $125,000 , ‘aterpiilar ‘Tractor ( | 2 eee RSE EE ES age tio 7. ze. if 
etnies ‘astle ) + as i eb. an. ¢ 
PREFERRED STOCK “B Case REASED — Central Ohio Steel Products _____-- du 30c |Mar. 1|/Feb. 15 
Jen. ete ry tes paetonns Bank, Cazenovia, N. Y. ia. ( jentral Eureka Mining Co. (new) -_ -_--- ond A keg i ean. a 
000 DU 4 « = 2 nw on ee eee snes n= 75,000 ge, ee FP f eb. 15\Feb. 
COMMON C aperas STOCK INCREASED C hhicago Mail Order’ Bota S- a a, sac aR ase 
Amt. of Increase Cc . 
Jan. 15—The First National Bank in Huntington, Huntington, chile Copper Co- J: sey, apres, on 50c + pe 27 Feb. 9 
I C Oly ipean Wie ©... .4....-........ en 30c |Mar. 31;)Mar. 15 
J eee $100,000 to $1 ”. :000- peeeees> sa aes ees $50,000 Preferred (quar.)_—__- see8e $1% |Mar. 1/Feb. 15 
ey ax Lrry Seger ry Pe of Ze SERASS, CROESS, 90.000 Cleveland & its RR., gtd. (quar.)___- 87 34¢ Mar 1lFeb. 10 
‘ pasate ; oe ‘ , % uarant (quar.) - - ‘ : 50c |Mar. 1/Feb. 
COMMON CAPITAL 8STOC K REDU C ED Coxe tne 4) —_ pee Mts (quar.)_ _- age y jad 31/Mar. 3 
Amt. of Reduction eae ae ee art one Bet siten é 
Jan. 15—The Jefferson County National Bank of Watertown, eee Spee Ye Ltd -- | edicc + tack rae 78 
Watertown, N. From $102,000 to $100,000- $2,000 Consolidated Amusement Co., Ltd - -- ~~ _- at 40c |Feb. 1\Jan. 20 
Jan. 18 —North Adams ou Bank, North Adams, Mass. 900.000 Consolidated Lobster, Inc 5c |Jan. 31\Jan 6 
om to : ee ‘Fae ee Re IY . 
Jan. 18—First National Bank in Dallas, Dallas, Texas. From , wen we ree, ty: Fe . . ane mar oh Ad 1? 
3 $8, 000. to $5,000 ,0¢ . . ; ----.- 3,000,000 Continental American Life Insurance Co- --— _- 37 We |\Jan. 25\Jan. 17 
Jaa. 18 ‘Site Cazetiovla Na National Bank, Cazenovia, N. Y. 000 Continental Cushion Spring Co 5c |Feb. 15 Jan. 31 
om nd ns ci me Ae eco th ac 75,00 a eo so So ie 2. : : 
Jan. 19—The Fourth National Bank ‘of ¢ ‘olumbus, Columbus, C — Imperial Mills, Lt + Coane. PERSE ee -| 30c Feb 15)Jan 31 
Ga. From $300,000 to $200,000 100,000 vine ab ny REESE ~------| SES [See Baines oe 
, ete ‘ * , Cremo Brewing Co. (resumed) _ - a 10c |Jan. 30\Jan. 15 
BRANCHES AU THORIZED Detroit Gasket & Mfg. pref. (quar.) 3Cc Mar. 1/Feb. 13 
Jan. 13—The First National Bank of Philadelphia, Philadelphia, Pa. Diamond Match Co. (quar.)-- -- - -| Soo eee. see. .28 
Location of branches (all in the City of Philadelphia): 16th and Walnut Sonreais ocmeens --- -| ne Sent 5 itay 10 
Sts.; 36th and Walnut Sts.; 40th St. and Lancaster Ave.; 52nd and uarterly --.------------ -| 2 ioe seo 12 
Market Sts. 717 Chestnut St. 4th and Green Sts.; Broad St. and Fane ee f paces aoe ¢ eben tis is ake Sept 3\Aug. 3 
olumbia Ave ertificates Nos. 1445A to 14514, inclusive Preferred (semi-ann.)... = 75 | 3-1-41 9-10-41 
CHANGES OF TITLE Diem & Wing Paper Co., 5% pref. (quar.) - - - -| $14 |Feb. 15\Jan. 31 
Jan. oi 5 Bec kley National Exchange Bank, Beckley, W. Va., to: ‘“‘Beckley ee ae & Steel... ----- niche site 7 + eee Fol 
ational Ban erred (quar.) ~~ - -- -----| 314 |Mar. 1)Fe 
Jan. 18—The I-C National Bank of Chicago, Chicago, Ill., to: ‘‘National Eastern Oregon Light & Power Co. (ann. ) -- =| $1 |Feb. I\Jan. 20 
Bank of Hyde Park in Chicago. 7% non-cumul. preferred (ann. ) $7 |Feb. 1\Jan. 20 
Eastern Shore Public Service Co., $6 pref. (qu.)-| $144 |Mar. 1\Feb. 10 
- tg oy (quer. x | $138 led. aslwee 10 
DIVIDENDS ee tanaibter ¢ 3% |Mar. 20\Mar. 11 
Cgry Register Co. pref. (quar. ich | $1% |Mar. 20\/Mar. 11 
— zich . 5 ’ Elgin National Watch ( 25ce |Mar. 23\/Mar. 9 
Dividends are grouped in two separate tables. In the Empire & Bay State T elep. Co., 4% gtd. (quar. ) $1 |Mar. 1\Feb. 19 
first we bring together all the dividends announced the E mployers Reinsurance C orp P04 nee. 9 zen o} 
current week. Then we follow with a second table in which —— Sores & Co. (quar.). ----- : ofc (Mar. 1\Feb. 10 
we show the dividends previously announced, but which Florida Power © orp. 7% pref. A” (quar. ). | afi 24 |Mar 1|Feb 15 
re re > aj * > taille s " an 7%. preferre “os Ps .| 874c |Ma i\Fe ! 
have not yet been paid. Further de tails and record of past nes Wah ae tae | 37%4¢ |Feb. 1\Jan. 27 
dividend payments in many eases are given under the com- Freeport Sulphur (quar.)____- . | 920¢ |Mar. 1)Feb. 16 
pany name in our “General Corporation and Investment  Pwler Brush class A. - -- eit io te an 
News Department” in the week when declared. General Metals Corp. (8.-a.) - ibe ~ 25c Feb 15 Mar 30 
The div " 2 ¢ 2E is week are: General Refractories _ _ - * 25c |Mar. 21)Mar. 
rhe dividends announced this week are: Georgia Home Insurance Co. (s.-2.) 50e |Reb 1/Jan 20 
Extra. 5c eb Jan. 4 
Per When | Holders Globe & museers Fire Insurance, 2d pref. (s.-a.).| $2% |Mar 1 Feb. 24 
Name of Company Share | Payable of Re cord 4% Ist pf. a.) $2 |Mar. 1/Feb. 24 
cnannaeainjesamanissiniiiaiiy <ainasasanat anti wine Gordon & Any Ltd., class A common 32 fAed Nin #3 
Aber ‘rombie & Fitch Co : 50c |Jan. 27 Jan 24 Class 3 common - 4Nc |Feb Jan. 2: 
Alabama Power Co., $5 preferred. _____- $1% |Feb. 1Jan. 24 Gossard (H. 25¢ |Mar. 1\Feb. 15 
Aloe (A. 8.) Co. (quar.)- 50c |Feb. 1 Jan. 22 Great — Dred & speek Co. (quar.) - ° ke Ae sii te af 
! > g y > 25e ¢ 5 Gree as E ae ar. 5e eb Jan. 2 
Aipatican Claim & Oabte Us, fac... aoc |Mar. 25\Mar- 1 = Guelph Carpet & Worsted Spinning Milla we | 
5% convertible preferred (quar.)- — — - - a $1% |Mar.15\'Mar. 5 6% % preferred (quar. ) > ia $1% | Feb 1 Jan 20 
American & Foreign Power Co., Inc., $6 pref _- t30c |'Mar. 15 Feb. 23 a ag 4%% pref. (quar.) af 15. ae A _: “ 
$7 preferred - - - - +35¢ |Mar. 15 Feb. 23 jamilton Watch Co-_- ad 25c |Mar.15 Mar. 1 
Ane General C orp. $3 preferred (quar.) 75e (Mar. 1\Feb. 15 Preferred (ayer) ‘ : . ae $1 4 Mar. 15\Feb. 16 
Spe pera see eojge (Mar HFee: 18 Hataa hay Ged. rotacea.--------| Hee [Fae waite 8} 
3 $2 pre erred (quar.)_— 50ce (Mar. 1\Feb. 15 avana llectric ilities, preferrec { |Reb. 15\Mar. 31 
American ps (ome). Corp. zmonthly) 20c |Mar. 1 Feb. 14* Hawaiian Commerc fal & Sugar Co., Ltd. (qu.)-_ 50c |Feb. 15 Feb. 5 
American Meter Co ‘ 75c Mar. 15 Feb. 28 nee. ome er, Bartlett & a) Ga) o's s we | > gen + gen. 1¢ 
American Paper Goods Co 75¢e |Feb. l1\Jan. 22 Monthly ewvse eakl 5e |Feb. 23/Feb. 1: 
7% preferred (quar.)_._.__-.-- $1 4% |\Mar.15\Mar. 5 Monthly - - - - . 15e |Mar. 29/Mar. 19 
7°, preferred (quar.)-- $1% June 15 June 5 Huston (Tom) Peanut Co. (quar.) 25e Feb 15 Feb. 5 
7% preferred (quar. ) - - $1%4 |Sept.16/Sept. 5 Indiana mgpee iated Telephone pref. (quar.) on + sl - he 1 
7% preferred (quar. ) - - $1% |\Dec. 16,Dec. 5 Ingersoll-Rand Co ont . Mar. eb. 5 
American Re-Insurance (quar. ) 40¢ Feb. 15 Feb. 5 Institutional Securities. (Aviation). 20c |Mar. 1\Jan. 31 
Extra - - - 10e |Feb. 15\Feb. 5 International Business Machines Corp. (qu.)-._| $144 |Apr. 10/Apr. 1 
American Steel Foundries 25c Mar. 30 Mar. 15 International Metal Industries, pref. & pref. Al t$1\% \Feb. 1\Jan 23 
Armstrong Cork Co. (interim) waite 25c |Mar. 1/\Feb. 6 -_— Railways of Central America— +82 |Feb 15\Feb s 
Preferred (quar.) $1 |Mar.15\Mar. 1 *referrec »it - Lo ‘ao 
Associated Telephone Co., $1'4 pe. 3l\4e \Feb. IJan. 15 International Utilities $34 prior preferred 87\%c \Feb. Il\Jan. 26 
Associates = genes ody Sey sity —- 3 er 3 Declared ra ap, ore ns Se Be 
5% cumul. preferred (quar. ) a I ar. 30 Mar. 15 approval o e oC » 
Baldwin Locomotive Works pref. (s.-a.) -| $1 05 a 1\Feb. 17 _ not ex-dividend until further notice. ret . 
Boasers & Shipp Insurance Co. (quar.) $1% \Feb. 14 ved 5 Kanene ( ww Pamny Yards (quar.) gif Aan — + 
3arber phalt © orp 25¢c Feb. 20\Feb. 6 referred (quar.) - - - 4 2). . 28 
Bethlehem Steel Corp $1 |Mar. 1'Feb. 9 Kendall Co. cum. partic. pref. series A (quar.) $12 Mar. 1/Feb. 10* 
7% preferred (quar.) $1% |Apr. 1\/Mar. 1 Kingsbury vet) Co. (quar. ) 50e — = —_ 7. 
5G, 25e |AD Ma ‘obacker St , Inc. (quar oe |Jan. 29). 4 
Boneit Teller, pret, (quar - - te Pep. a 22 kW Bat tery. rs ya 7 oF Sc Lp 15 rob: 4 
Boss Manufacturing Co $2 Feb. 26'Feb. 15 Lake of the Woods Mining Co., 7% pref. (qu.) 1% Mar. 1 Feb. 15 
Boston Fund, Inc. l6c |Feb. 20 Jan. 31 Leitch Gold Mines, Ltd arte 2c iFeb. 15 Jan. ot 


(quar. 











Selling Problem 


In all confidence, I would like 
to diseuss possible remedies, with 
an industrial or commercial or- 
ganization facing a real problem. 

My record justifies expecta- 
tion of probable entire success. 
Terms: most reasonable for sur- 
vey, and recommendations (only 
if accepted). After that, share 
of results, or agreed salary, or 
both. For interview, write: Box 
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Per | When | Holders When , Holders 
Name of Company | Share | Payable of Record Name of Company Payable of Record 


Life Ravers Corp. \Mar. 1\Feb. 1 Adams-M illis Feb. an 19 
os ok >: a seyepegee Mar. a - D.) M 5e |Feb. 

a hb Sr eae Mar. 1) . Bea " i . 
Lincoln Stores, Inc. (extra) Jan. 
Lindsay Light ‘& Chemical Co - Feb. 
Loblaw Groceterias Ltd., A “ B (quar. Moca Mar. 
Luzerne County Gas & Electric C orp.— | 

$7 first preferred (quar.)-- Feb. . American Can bo. (quar ) 
rae first preferred (quar. ) EE pay IE VY ’ = American Cities Power ra Light com. cl. A (qu.) 
Lynch boy mang » “oF Optional cash or stock. 
adison Square Garden - 29) , American Discount Co. (Ga.), pref. A (s8.-a.)--- 
Managed Investments, Inc. (quar.) - 5e | . eS American Envelope Co., 7% pref. A (quar.)---- 
Manhattan Shirt oe h Se 7% preferred A (quar. ) 


Manufacturers Casualty Insurance (quar.).---- m " 7%, preferred A (quar.) 
Extra a American Gas & we $6 pref. (final) 


Marine Bancorporation - : Preferred (quar.) 

Fully pececipating 7 . d . American Hide & Leather, pref. (quar.) 
Maryland Fund, Inc__---- I - 15) . American Home Products Corp. (monthly) ---- 
Merchants’ Fire Association (s.-a.)_------- 4 iL . 3 —— Light & Traction (quar.) 


Specia 


Michigan © ‘entral RR. (semi annual) - 5 |. a 
Midland Grocery (semi-annual) 3 | " “ Amer. Radiator & Standard Sanitary— 
Minneapolis-Honeywell meguiater | . 5b Preferred (quar.) 

Preferred B (quar.)..._- aie $1 3 American Reserve Insurance (semi-annual) - --- 
Minnesota Valley Canning Co. 7% ~ pref. osama | i tts, “4 » " American Smelting & Refining Co 
Morris Plan Co. (R. I.) (incre ased) $12 , . American Stove Co 
Motor Wheel Corp. (quar.)................-- . 15) ‘ American Sugar Refining, pref. (quar.)_.--.--- 
Muskogee Co. 6% preferred (quar.)......----- | $1 3 > ae . American Thermos ws e class A (quar.).----- 
Muskogee Co. preferred (quar.)---- } ° -," American Woolen Co., Inc., preferred 
Nashville Chattanooga & St. Louis Ry. itenwall $1 . 7 American Zinc, Lead & Smeitin ng $5 prior pref. -- 
National Automotive Fibers pref. (quar.) - - 5c |! , " Anglo-Canadian Telephone Co. 5}4 % pref. (qu.) 
National Bearing Metals- -- - Papa a 5e |) Se . ABreterre Co. cquae. he PERE RO, 

Preferred (quar.).....--- eferred (quar 
ae on Benen ahee ed Dry AES Ist preferred (quar.) 

Preferred (quar.) — wae Cae A 
National Gypsum Co. preferred (quar.)-_-—----- 2nd preferred 
National Oats Co Associated Insurance Fund (s.-a. 
New Bedford Rayon A (resumed) -_-_ iated Telep. & Teleg. Co., 7 tA lst pref__-.- 
New Brunswick Fire Insurance (s.-a.)_.....--- $6 first preferred 

E } Atchison Topeka & Santa Fe Ry. preferred - - -- 
—— ee a ‘ee ag 

tlantic — 4% pr CP) wccctaie 
Atlas Plywood C “16 

Preferred lamer 5 
Atlas Powder Co., preferred (quar.).....-.--.-. 
Ault & Wiborg Proprietary preferred (quar.) - ~~~ 
Baltimore American Insurance Co. (s.-a.)...--- 
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6 
to 


xtra 
New York Fire Insurance (quar.) 
Niagara Share Corp. of Md., class A pref. (qu. )-| 


KR 
to 
—) 


Noranda Mines, Ltd. (quar.) te Ae as os catalan orl tl cl 
Norfolk & Western he Re 
Northwestern Public Serivce Co.— 
7% cumulative preferred 
7% cumulative preferred (quar.)........--- 
6% cumulative preferred 
ob cumulative preferred Cause.) Rs sami 
Ogden Mine RR. (semi annual) 


A 
to 
© 


~» 


RR RARRGAHA 


tt et et CD et et ete ND 
evens 
ae 


> 


Bangor Hydro-Electric (quar.)_-.-.-----.--- 
Bankers National Investing A & B 
Barnsdall Oil Co 
Beatty Bros. lst preferred (quar.)....-.-.---.-- 
Best & Co., Inc., pref. (semi-ann.)_......--..- 
Birmingham Gas. Bo" Ay ee epee 
Birtman ~ gd. St Nuntessstéssubbndedt 
Preferred ( 
Blauner's, i 
Blue Ridge Corp., ref. (quar.) 
Optional div. cash or 1-32 sh. of com. stock. 
RS ae ee 
Class B quar.) 
Pe SE Oe, Co vc ce caccancuccecs 
Bourjois, Inc., $2% preferred 


to 


6% preferred (quar.) 
Ousasto Steel Products peeve ered (quar.)....... 
Otis Elevator Co- 
Preferred (quar.) - 
Owens-Illinois Glass Co_ 
Pacific Fire Insurance (quar.) 
Parker Pen Co 
Parker (8S. C.) & Co., Inc., class A (quar.)..__-_- 
40c. preferred (quar.) 
Peninsular Sener Wheei Co. (irregular) ----. 
Petrolite Corp cee Ra RES a tice ae iN | 
Pelham Hall , voting trust ctf. “(quar.)__._- 
Phoenix Acceptance Corp., class A (quar.)____- | 12, 10¢ SR nen i cnbeweossocen 
te ey ia Co. 5% preferred i , ees ba Bower Roller Bearing Co 
Phillips Petroleum (quar.) ‘ . Brentano's Book Stores, Inc 
Pitney-Bowes Postage Meter (quar.) ‘ ab. British American Tobacco (final) 
Princeton Water Co. (quar.) j $1 f ‘ Interim 
Public National Bank & Trust Co. (N. Y.) . Mar. British Columbia Telephone, 2nd pref. (quar.)-_- 
Quaker City Fire & Marine Insurance (s.-a. Rowell q ; ; Broadway Dept. Stores, pref. (quar .) 
Quincy Market Cold Storage & Warehouse Co. Buckeye Steel Castings Co.. 6% pref. (quar.)--~- 
5% preferred an. Buffalo Niagara & Eastern Powe: $5 pf. (quar.)_ 
Reading Co. 1st preferred (quar.)___._._.___-_- Bullock Fund, Ltd. ‘quar.) 
Regent Co., voting trust certificates Bullock's, Inc., pref. (quar.) 
Republic Investors Fund pref. A and B (quar.) -_ _| ore (A. M.) Co. 7% preferred (quar.) 
Revere (Paul) Fire Insurance $2.165625 per sh., being the sum of accum. 
Extra and unpaid quar. div. due May 1, 1935, 
with int. thereon at the rate of 5%--.--.-.--- 
Calgary Power Co., preferred (quar.)....-.--- 
California Packing Co. pref. (quar.) 
California Water Service Co., 6% pref. (quar.)-_- 
Canada Southern Ry (semi-annual) 
OEE 


as BE aan ep ebb ehoats 
Canadian Dredge & Dock (interim) 
Canadian Investment Fund, Ltd. (quar.)....-- 
Canadian Oil Co. (quar.) 
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Preferred ene ) 
Roxy Theatre, Inc., preferred (quar.)_._._.___| 
Saco-Lowell Shops 

Preferred A (quar.) 
Safeway — Segeide Cs ME Pan cadenoses 
Sagamore M y. <0 
St. Paul Fire Marine Insurance Co 
Schumacher Wall Board, $2 partic. pref 
Security Insurance Co. (N. H.) (quar.) 
crvel, I 


Preferred (quar. ™ 
Sierra Pacific Power 
Signode Steel Strapp 

eferred (q oe dia 
Sious City Gas & ~ 


“ar Pul 
a Aa Bn (quar. 


south end Lathe Works (quar.) 

Stamford Water C 

Standard Oil Co. of Ohio (quar.) 
Pr Terese (quar.) 
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Carolina Insurance Co 
Carter (Wm.) Co. ref. (quar 
Central Arizona Li g t& Power, 57 pref. (quar.)- 


$6 preferred (quar 5 
Central Hudson 4 Gas & Electric (quar.) 
Central New York Power Corp., 5% ~~ 5 (qu.) 
Central Power & Light Co., 7% cum. pref 

6% cumulative referred 
Central Vermont blic Service, pref. . a a 
Century Ribbon Mills, preferred (quar.) 
Century Shares Trust 
Cerro de Pasco Copper Corp 
Chase National Bank (s.-a.) 
Chain Store Investment Corp. $6 4 pref. (qu.) _- 
Cherry-Burrell 

5% preferred (quai 
Chester Water gules. preferred 
Chicago Yellow Cab 
Cinn. Inter-Terminal RR. Co., Ist pref. (s. a.) 
Cincinnati Union Terminal, 5% pref. (quar.)-- 

Be preferred (quar. 

preferred (quar. 

City Investi 
City of New York Insurance (s.-a.)--.-.--- 
City Water Co. of ae (quar.)..-.-. 
Cleveland Cin. Chicago & St Ry. (s.-a.)- 
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Swan-Finch Oil C 
Pref 
Tampa Electr 


Texas Pacitic tae: Yoal & Oil Co. “(quar.) 

Thermoid Co., $3 preferred 

Toronto Elevator, pref. | gram ) 

Union Storage resumed Te ete 

United Biscuit Co. of America 
erred (quar.) 

United Engineeri 


United Gas p> $7 preferred _ 
United Gas y foment (quar.) 


Preferred (ape. 
United Shoe 
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quar.) 
Colgate-Palmolive-Peet a Sepepe 
Preferred (quae) 
Columbia Gas & Electric, 6% pref. A (quar.)-_- 
5% cumulative preference ( ae xy 
5% cumulative preferred 
Columbia Pictures Corp., $2 
o& % convertible pre erred 
umbus & Southern Ohio Elec 6 64% pt. (qu.) 
pT Edison 
Commonwealth International 
Commonwealth Investment Co. 
Commonwealth Utilities —>. My % saat. (qu.) 
Community Public Servi 
Concord Gas Co., 7% 
Coniagas Mines, Lea’ (semi-annual) 
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Corp., 7% pref. (quar.)_- 





. . 
te 


ae a we give the dividends announced in previous 
weeks and not yet paid. The list does not include dividends pref. (qu.) 
announced this week, these being given in the preceding table. Consblids Laundries $74 eee 
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Name of Company 


eF 


Name of Company 


ey 
iY 








Consolidated Oil Co. (quar.)_...............- 
Continental Can Co., Inc. (interim)... .-. 
a ) Go SS apenas 


can Soe Bank Trust aan 
© rate kn am EG ee 

Class A (quer RT RS ph pee 
Crowell-Collier Pub: Co. aA BIE 2 BPR Diseased 
Crown Cork & Seal (quar.)..................- 
Crown Drug Co., ha an are 
Crum & Forster 5% RS PRES 


Cuban-American Sugar, preferred __....------ 


Cumberland County anf & Lt., 6% pref.(qu.)- 
54 % preferred (quar.).................<..- 
uneo Press, Inc., new common_-____...__--- 
NE RE eae 

Dallas Power & Light i% preferred (quar.)----- 
 f ee eee 

Ney oe Water Go, $6 preferred (quar. “eee 

TE ee eS 

Dennison Mfg. Co. debenture stock (qu.)-- ~~ - 

De —- PD GOON... nccctssactatmon 

Derby € Ot eee a 

Diamond Match Co. participating pref. (s.-a.)_ 

Distillers Co., Ltd., Amer. dep. rcts. (interim) - 

Distillers Co orp -Seagrams— 

Preferred (quar. 3 0 eae 
Dividend Shares, Inc. (quar.)........--..---- 
Domestic Finance Corp.— 

Cumulative preference (quar.)_....--.----- 
Dominion Bridge Co. (quar.)....-...--------- 
— Oil Cloth & aestounn OS fee 
Dominion Tar & Chemical (quar.)_-.--------- 
Desiaawes Oil Fields (monthly) ......-.....-- 

EE SE aE es ee re 
Dover & van eh i thitn dn ute tkcthen erated 


Preferr =: 
Duplan Silk FEE ARE SAR aE PEE, 
Duquesne rowing > Sy GRaeae rapa oer" 
Eastern Steel Products, Ltd. (interim) ......... 
Eastern Theatres Ltd. 7% preferred - - - - 
Electric Bond & Share Co. -. $6 pref. (quar.)___- 

ed tn ni nnnn moss dhe’ 
ae Ge Wee Be Eon oo cncacccsncanne 


saree SOU ASNGG. (GURP.) << cndsscuccks 


m tht ch bic pnenasnbnneds DEMb on 
Erie & Kalamazoo RR. (irregular)-_---.------- 
ES ES pe 
Faber Coe & Gregg, Inc., pref. (quar.)..-..---. 
Fairbanks Morse & Co. (special) ee eee 


Falstaff Brewing pref. (semi-annual)... ...---- 
rae I a eel 


4%% conv. preferred (quar.)........------ 


Fibreboard Products, Inc., 6%, pref. (GU.)..«.- 
Fidelity & Deposit Co. (Md.) [en J«stkdteues 


Dae we, Be. (GREE... oncccncsocenceves 


Fiduciary Corp. | 3 eae ae 
Foster & Kleiser common. ..._....-....-.---. 


Franklin Fire Insurance (s.-a.).............--- 
Froedtert Grain * Pea 

. . |S eS ay 
Fulton Industrial Securities Corp. (s.-a.)_------ 

Cumulative preferred (quar.)............-- 
Gardner-Denver Co., pref. (quar.).....-..-.- 
Garfield Building Co., voting Trust certificates - - 
Gemmer Mfg. pips gf Uap geese 
General Cigar Co., pref. (quar.)_.......---.-- 
General Foods Corp. 0 * eae ee 

0 EEN, ae 
i ce ennnanadtlabaik 
General Motors Corp. $5 pref. (quar.)_......-- 


General Outdoor ‘>. sewer Cs GO Bicone 


OSES Ieee 


General Telep one Allied Corp. $6 pref. (qu.)--- 


Gillette Safety Razor Co. ($5 conv. pref. (quar.) 
I i a a em iil 
Cppamee Fire & Marine Insurance_-.-....._..-. 


’ 


Gold & Stock Telegraph yA aa ‘= 
Goodyear Tire & Rubber Co. (quar.)......-- 

$5 convertible preferred (quar.)_........ ...- 
Goodyear Tire & Rubber (Canada) (extra)... 


Gotham Silk Hosiery Co.,. Inc., 7% pref. (quar.) 


Grace National Bank (N. Y. f *} eae? 
Granby Consolidated Mini 
(Payable in United States funds)...._______- 
Great Northern Iron Ore Property— 
Certificates of beneficial interest..........-.- 
Griesedieck-Western Brewery pease (quar.)-_ 
Gurd (Chas.) & Co., preferred (quar.)_..... - 
Hale Bros. Stores (qua _ SP eee 
Hancock Oil (Calif.) class a & DB GR ondcsced 
EN ES aaa: 
Hanna (M. A.) Co. preferred (quar.)......._-- 
Hreresore miectric Light... -c-cccecceccecccs 
Hartford Times, Inc., 5% % pref. (quar.)___._- 
Hat Corp. of Amer., 64% preferred (quar.)__- 
| pe mel roducts Cor. SF ERA 
mae & Mascot Gold line ae 
es Powder Co., preferred (quar.).....-- 
a Chocolate (quar. [ipbéocasdbetnnnankess 
Preferred ——— bocansééncssbdbinocd 
Ee 
Hilton-Davis Chemical Go_________.__....... 
Hollinger Consolidated Gold Mines__........- 
Holly Sugar Corp., preferred (quar.)_....... - 
Se See, (NE Jonncnsnhnccasecenes 
Home Insurance Co. (8.-a.).-..-...---..-.-... 
ti. aiid et eh anemnonh shbbaedsbiave 
Homestead Fire Insurance (s.-a.)_..........-- 
I Rn a ecannneneniitl 
Preferred dees A {aoe Seam 
Horn e. C.) Co., 7% non-cum. prior pref-_-__-- 
Horn & Hardart Co. (N. Ay GE Demnnaendtindié 
Horne (Joseph) Co. 6% preferred (quar.)......- 
Houston Lighting & ower, 7% pref. (quar.)... 
ES Ae See nbbieeeed 
Hum tone Shoe Co., Ltd. (quar. 5) quamlintidhid 
Hussman-Ligonier Co. (quar.) sencieliaieeitnaidinal iain ne ipaned 
Hydro-Electric Securities Corp., 5% pref. B__- 
Idaho Power Co. 7% pref. (quar.) RE IIT 
) 4 3 hare: 
tll nating & 5 poe Securities Corp.......... 
ee IES, anc ascnetbcccaséenmes 
Institutional Securities Co Pit 
Aviation Groups Shares, nitial) Se ae 
ee, .cteccanecansnnbene 
Preferred (quar 
International Business Machines stock dividend. 
A stk. div. at the rate of 5shs. for each 100 shs. 


me BEGG CO...cccesescce 
International Harvester Co., + CNN Jooouas 
International Nickel Co. a. .. pref. gee Pood 
Internations! Ocean Telegraph C _ (quar. 

na ean oe: (agar. one en 
Interstate Dept. tores, Inc’, 7 aeeeuen 
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Ka Dept. | NERS tt 
Keith-Albee-Or heum, tae preinred lpinnicin iki sina 
Kellogg Switchboard & Supply pref. (quar.)_-- 
Kentucky Utilities 7% ir. pref. (quar.).....--- 
pL et te 
Kings County er COE Joc cdescnsans ou 
Klein (D.Emil) 5% pref. OS RRR HSS or 
ane Water Works Co. O% pref. (quar.)_--- 
po EU AY ES eR eee 
Speciai preferred ioeet SEE O's Fe 
Kroger Grocery & B ine 
6% preferred (quar.).......--.- RE AS Hk 
RS RAS OES Oa 
.o FO Se oS eS Sera 
Si I CIE es oh oo nncucesnssasoe 
TEE, COED, ba bos ccncondndtiidssabesee 
Preferred sy db edsnnconsmanandaeeel 


Preferred — ST eee aes 
Preferred ( (quar.) en i aay 
Lane Bryant so 2 oe ree. Geet.) -cecnes 
Lanston Monot notype M EES FT: TE 
Lee Rubber SRT Rae RRS sae “> 
—_ h Potinad a Ons. CRE 3. . cétivck 
Be Se eras 
Lente: Stores Cor 5 Cal nan cadtinmaben 
Lincoln Printing SEs. CREE daconceanodeu 
Link Belt Co. Caner. pot ate bpewdidnatedidghaubduidabel 
PT  . stn apacedsetseuaweunbaned 


io ee 6666 ccbendnenscmendeusah 


rent s. Inc., = CEE Jc cw ccnsentadein 
Leese-Wes Miseuis.............-cccaccesces 
5% preferred po | PG SERIES 
Lord & Taylor Ist preferred Nh ee 
pO ES ee 
Louisiana Power ‘ Light $6 pref. (quar.).-..--.-.. 
Louisville Henderson & St. Louis Ry. (s.-a.)..-- 
po EN EE aa ee ee ore 
my ille & Nashville RR. Co................ 
oe Metal Products, Inc., 6% preferred -_-_---.-. 
a a ee 
McCrory Stores Corp. common (quar.)......-. 
SI. kid... ccanneceuescocncens 
McGraw Electric Oe, SEO) nocddvsbddueaked 
Melville Shoe Corp. (new)................. 
I NN eo ee wigrer Gin nad Genie 
Mcintyre Porcupine Mines (quar.)............ 
Dh « dvb brbncchenedudetansitharss. 


uarter! Ess 
pS OEE SS eae ey esa 
Moesais ad. & So. Sa Sp OOS 
I Ws hn SE on cecesilcenticahah toe astra alin 
A ES ares ae 
0 eS eee eee 
Manufacturers a stcddheanacined 
_ . { " > ar SS 
Massachusetts Bonding & Insurance Co__....-- 
Massawippi Valley RR. (semi-annual)_.....--- 
Matson Navigation Co. (quar.).......--.-.---- 
Maytag Co. preterred: (Guar.) . .. .<«ccscoss 
let $6 preferred (Quar.).. ccc cnccccccccccs 
Meadville Telephone (quar.)...........-.---.- 
Meler & Frank Oo. (Quar.) ...........20--~00 
A thet th a eabinibbenenuwtibboodt 
Mercantile Stores, preferred (quar.)_......--- 
Merchants & Manufacturers Insurance_-_.-_- ~~. 
Michigan Bakeries, $7 pref. (quar.).....-.--- 
$1 prior Breference (quar 2 ingen tallie sande apascitiadinterilodl 
Michigan & Electric, 7% prior lien. .....-- 
TT RT re 
Michigan Public ——— Co., 7% pref. (qu.).--. 
RS EG ES ree See 
Mid-West Rubber Reclaiming Co_._......--- 
Mine Hill & Schuylkill Haven RR-_--_--.--- 
Mississippi Power & Light $6 preferred_ --- 
SD. SE A ecakncnee cnngenesocoan 
Manmouth Conaeh. a Water Co. $7 preferred ---.- 
Monroe Loan Society, oo ey _  & eee 
Monsanto Chemical Co. pref. A and B (8.-a.)_.. 
Montana Power Co. $6 preferred (quar.).....-.- 
Montreal Light, Heat & dpa Consol. (quar.)~.— 
pom g s Investors Service pref. (quar.)__....~- 
oore (Wm. R.) Dry Goods (quar. i pdembeease 








1 pane (Philip) & Co eee 
Morris Plan Insurance ~B. A POS 
marterly eS a Sr eee ere 
Dt .oddéthiniiinh= otnecssnsantenehenane 
jt. ctetie he hina nee snenchdh ogwe 
Motor Finance Corp. ( | a ee 
Mt. Diablo Oil Mining 4 i I Development ote qupanaitl 
C5 De nonheme eneinnne 
National Chemical & Mfg. Somer. Oh apa 
National City Bank (N. (8.-a.)- 
National City Lines fe GEE Dénancncnneva 
$3 preferred (quar. ER eT 
National Credit Co. cen ttle) 5% pref. (quar.) - - 
National Distillers C ie nti taine needa 


National Electric Welding Machine . eae 
National Lead Co. preferred B ore. mass ecteel 
- -—¥ Liberty Insurance Co. of Amer. (s8.-a.)-_ 


National Paper & Type Co. 5% pref. (s.-a.)- ~~ 
National Power & Light Co...............<.. 
eS fT DS eS ore 
National alg 4 i 
Neisner Bros., » 4% % conv. pref.......-. $ 
Neptune ly Go. pre ‘erred eer 
Nevada-California Electric. ~  ” areeerr 
New Amsterdam Casualty (semi-annual) ---.---- 
ee EE Sal a oo tennnccnnmmnenwcontt 
New England Water, Light & Power Assoc., 
6% —- CR. wink neon gcasebstn otek 
New Process C , preferred Ss Se 
New York Air “Brake Si muthimapevdeaweboadia 
New York Merchandise Co. (quar.).....-.-.-..-- 
Newberry (J. J.) yA 64% rel. ‘x (quar.)..-. 


6 ‘erred — Rea ctabasepegudeoqueess 
New (J. J.) - 2 Sowuees A (quar.)...-.. 
Newton [Semoun ecenssoapoceee 


Niagara Hudson Power Co: ry ¢—- lst ay (qu.) 

2nd 5% preferred ourtes = aadeda 
Norfolk & Western Ry.. preferred hf sits dohandll 
North American Oil onsolidated eee 
North Carolina RR. guaranteed (s.-a.).......- 
North River Insurance (N. Y.).......-.------ 
Northern Illinois _— Pea a” 


GS ee eT 
Northern Railroad. Wi Baa) GEE Jcaccnecussue 
peel th canbtiemavengmewniontl 
Norwalk Tire & Rubber, pref. (quar.)........ 
Hoves (Ones, F.82 6% pref. (quar.).... 

5% preferred Raters | 58 eee 
Oahu Railway & Land Co. (monthly)... 
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Name of Company 


Per 


Holders 
of Record 


Name of Company 


When 
Payable 


Holders 
of Recor 





Oahu Sugar Co. (monthly) 
Occidental Insurance Co 
ie Casualty Insurance (s.-a.)--------------- 


5% pref 
Oliver United 
Oswego Falls Corp. (irregular) 
Oswego & Syracuse RR. (s. #. iis ds gokisani et ae 
Outboard. Marine & Mfg. 
P SP ~ ae mC Jaaces 


5% preferred (quar.) 
Pacific Gas I. aw yn 6% pref. (quar.).-.-.---- 
%,. preferr ST a a 
Pasific gnti Corp. (quar.) 
oe Power & Light 7% pref. 
referred (quar.)-. 
pavitie Public Service 1st preferred, ( (quar. Doane 
Panhandle Eastern Pipe Line (special) 
Class A & B preferred (quar.)-_-...-.---.----- 
Passaic & Delaware RR. (s. 2: ee 
Paterson & Hudson River R 
Pearson Co., Inc., 5% pe, 
Pemigewasset Valley R 
Peninsular Telephone pref. A tenia 5 
Penmans Ltd. (quar.) 
Preferred (quar.) 
Pennsylvania Power Co., (quar 
Peoples National Bank iBecoklya ) (stock div.)- 
Semi-annual 
Peoria Bureau Valley RR. Co. (s.-a.)---------- 
Pharis Tire & Rubber 
Philadelphia Electric, $5 
Philadelphia Insulated Wire (s.-a.)___...------ 
Phillipine Long Distance Telephone Co 
Monthly 
Phoenix Rocepsance, 1 - A 
Pick (Albert) Co., (year-end 
Pilot 44 Fashion Mii’ Inc. rH cumu, pref... 
Pittsburgh Bessemer & Lake | Duliaseoowe 
Pittsburgh Coke & Iron Co. $5 - (quar.)_--- 
See General Corporationand Svestinent News 
section of Jan. 6, 1940 issue. 
Portland Ry. (semi-ann.) 
Potomac Edison Co., 7% pref. (quar.) 
6% preferred 
Potomac wy mad Power 6% preferred (quar )-.-- 


Preferred (quar.) 

Pressed Metals of America. - - - 

Privateer Mine, Ltd 

Procter & Gamble Co. (quar.).....---- 

Extra 

Public Electric Light, (quar.) 

Public Service Co. of Colorado— 
7% preferred (monthly) 

6% preferred (monthly) 
5% preferred yromeny) 

Public Service of New Jersey 
eee ay Pe 
pa 
$6 preferred (monthly) 
$6 preferred (monthly) 
$5 preferred (quar.)- ~~~ ~~ 

Public Service Corp. (N. J.) 6% pref. (monthly) 

Puget Sound Power & Light $5 prior pref 


(quar. ) 


Quarterly Income Shares, inc 
guabec Power Co. (quar.)- 
ilway & Light Securities, “pref. (quar. a ciaidee 
Rainier Brewing partic. preferred A 
Randall Co. ciass A (quar.) 
Class B 
Rath Packing Co. (2-3d sh. of com. for each sh. 
of common held) 
Ray bestos-Manhattan, Inc 
parmond eoeperese Pile preferred (SEE Joosnas 
Readin; i hha dininne cacinmnwetheeal 
Reed (C A) preferred A 
Reliance Manufacturing Co 
Re ~ Investors Fund, Be. A & B (quar.)-. 
% pre referred A & B (quar.) 
Reynolds Tobacco (quar.-interim) 
‘ommon B (quar. interim) 
Rhode Island Public Service. class A (quar.) - -- 
tT conn eke nnnondadadnneee 
Rich Ice Oream (quar 
Rich's, Inc., 6% % on pr 2) 
Richardson Co. common 


DE Jccnncaccestoee 


xtra 
Riverside Someone Co., preferred (quar.)...... 
Roberts’ a c Markets, Inc. ER Redere- abana 


Rochester Metéee Co. pref. SIE os tin ict beeen 

Rockland Ag & Power Cause. EE oT 

Roos B nc.. pref. (quar 

} A 5-10 & 25e. Stores, 4 OT Pee 

Rubinstein (Helena) 

Rustless Iron c Steel, preferred CG Jnaineve 

Saguenay Power, preferr Pt Se ln scesddatose 

St. Lawrence Flour Mills (quar.)..........-.- 
Preferred (quar.) 

Schwitzer-Cummins Co 

Secord (Laura) Candy Shops (quar.)___..___.- 

me ty ee Co., + =. pref. (quar.)........ 

Securities ike 

snemena Val — & ae ase e RR. (s.-a.) 

Sharp & pref. A (quar.)...-. 

Shawi Ware ‘ pee (quar.) 

Silex Co. tomne. DM teddetbhindgeneteoncn cee tu 


t 

Silverwood Dairies, Ltd., partic. pref 

eupertcipetios | prefe 

6%% preueee (special) 

6%% preferred 
Sioux City Gas & 

7% peared SRS hr Peepers: 
8k 1 Co 


preferred 0 ) Saar 


quar.) 
south Carolina sower Co., $6 1st pref. (qu.).... 
South Pittsburgh Water Co . _ 
Southeastern Greyhound Lines (quar.)_______- 
Convertibie erred (quar.) 
Non-convertible preferred (quar.) 
soars California Edison (quar.)............ 


Southern Indiana a « Biccerie om: amen 


ac’; BY Dreferred (quar — 
sovereign investors. Inc. ea tte ae: 
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squib ‘f. ‘Ry & Sons Ist 

Standard Brands HF pr 
Standard Dredging C . (SE 

Preferred 
Standard Silica Corp 
andere Wholesale Phosphate & Acic Works --- 
ta. 
Steel Co. of Canada, Ltd. (quar.) 
Stes Co. (Canada) (quar.) 


oral 
eferred 
Stouffer Corp., class B 
Class A (quar.) 
Strawbridge & Clothier, 7% p' 
gS eee 
Sudbury Basin 1. Ltd 
Sullivan Consol. Mines 
KR A eee eee 
or acuse. Binghamton & New York (quar.) --- 
ape em oy lh _— pref. (quar.) 
Telautograpb ( 
Texas Power & Light /% preferred (quar.)-~--- 
$6 preferred (quar.) 
Thatcher Mfg. 


Ordinary capital (final) 
Deferred capita! (first and final) 


Pref 
Stein (A. « 


ES T tbssbndcnewetnw hua 


xtra 
Tokheim Oil Tank & Pump Co 
Toledo Edison Co. 7% a (monthly) - --_- 
6% preferred (month 
%, pref referred (monthly ) 
Trade ank & Trust (N. Y.) (quar.).......... 


Preferred (quar.)___-_- a wide ein Gala tetera manir dct 
Transamerica Corp 
——_ Ps CS. ccenncdoroessene 

xtr 

Truax-Traer Coal 6% ene SS aa 
54% preures (quar.) 
Tung-Sol Lamp Works, preferred (quar.)_...--. 
208 So. La Salle Street Corp. (quar 
Union Electric Co. (Missourl). pref. (quar.)...- 
Union Gas Co. (Canada) (quar.)...........--. 
Union Oil Co. of Calif. 
United Biscuit Co. of America et (quar.).--. 
United — & Share, Ltd. (quar 


U nited Oc C orp. class A > wade eee are 
United Drill & Tool class / 
United Light & Railways i. o. (Del.)— 
7% prior preferred (monthly) 
7% prior preferred (monthly) 
7% prior preferred (monthly) 
6.36% prior preferred (monthly) 
6.36% prior preferred (monthly) 
6.36% prior preferred (monthly) 
6% prior preferred (monthly) 
6% prior preferred moor dh 
6% prior preferred (monthly) 
united New Jersey RR. & Canal (quar.) - - 
United States Fire Insurance Co. (quar.)_----~-~- 
United States Hoffman Machine— 
5% convertible preferred (quar.).......---- 
United States Petroleum Co. (quar.).......---- 
uarterly 


uarterly 
United States Pipe & Foundry Co. (quar.)----- 


uarterl 


Quarterly 
United States Sugar pref. (quar.).........-.-- 
d (quar.) 


United Stock & Bond Corp. (s.-a.)....-.-.-.-.-- 

Universal Insurance Co. (quar.)__....-.------ 

Universal Leaf Tobacco (quar.) 

Tipper Michigan Power & Light6% pref (quar.) 

Ventures, Ltd 

Vermont & Boston Telegraph (ann.).-......-.-..- 

Vertientes-Camaguey Sugar 

Virginian Ry. Co. 6% preferred (quar.).-.-.--- 
6% preferred 


7% pref quar 

Walker (Hiram)-Gooderham iP WUE mc trul duties a 
Preferred (quar.) 

Walton (Chas.) & Co., 8% pref 

Washington Gas Light (quar.)_............-..- 
$4 % cum. conv. pref. (quar.) 

Washington Ry. & Electric 5% pref. (quar.)-_--- 
5% preferred (q ? 


5% 

West — Electric. 1% a ~~ See 
6% preferred (quar.) 

West Virginia Pulp at oe oe Co. pref. (quar.)-_-_- 

Western Cartri preferred (quar.) 

Western Pipe & Steel Mi Ps preferred (s.-a.)....-- 

Westgate-Greenland oil Co 

Weston (Geo.), pref. fd 

Westvaco Chiorine Products. Dp 

Wheeling & Lake Erie Ry., ne lien (quar. Sed 
Convertible preferred (quar 

White paukne, new cies preferred _--- 

Wilcox (H. F.) Oil & Gas Co 

Wilson Line, Inc., (s. 

Wisconsin Electric Power Co., oa pews. (quar.) 

Wisconsin Life Insurance (s. -a.) 

Wisconsin Telephone preferred (q 

Wood. Alexander & ee. lst wel, 

Woodall Industries, I 

Woolworth (F. W.), Ltd.” Am. dep. rcts. 
American deposit receipts (bonus) 

Woolworth (F. W.) Co. (quar.)......-..-.-.-.. 

i -Hargreaves Mines (quar.)......-...... 


(final) 


Young (Thomas) Nurseries 
Yuba a oe i — 
Zeller’s -. pref. (quar.) 


Works of New Britain pest. (quar.).... , 


11% 
4.5714% 
2c 
PB > 
58 ize 

50c 


41 2-3c 
lic 
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* Transfer books not closed for this dividend. 


+ On account of accumulated dividends. 


ache st unaten 


anadian funds, and in the case of non-residents of Canada 
of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 24, 1940, 
in comparison with the previous week and the corresponding 
date last year: 
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Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JAN. 25, 1940. 





Jan. 24, 


1940, 


' yan. 17, 1940 


Jan. 25, 1939 





Assete— 


Gold certificates on hand and due rrom 
States - }7,630,586 ,000 


Total bilis and securities 
Due from foreign banks 
Federal Reserve notes of other banks... 


deposits 
Deferred availability items 


1,090,000 
96 968,000 


7,543 917,000 
1,327,000 
89,040,000 


$ 
5,577,790,000 
1 


131,027,000 





7,728 ,644,000 


235,000 
2,224,000 


7 ,634,284,000 


5,710,592,000 


1,603,000 
220,000 





2,459,000 


408,181,000 


408,181,000 
344,156,000 





752,337,000 


752,337,006 


724,663,000 





756,837 ,000 
17,000 
3,590,000 
154,674,000 
9,895,000 
17,799,000 


756,802,000 
17,000 
4,266,000 
185,131,000 
9,895,000 
17,520,000 


730,565,000 
58,000 
7,742,000 
141,981,000 
9,038,000 
13,308,000 





6.671. 456,000 


1,226,755,000 
6,705,291 ,000 
117,716,000 
146,227,000 
214,553,000 


8,607.915,000)¢ 


1,237,186,000 
6,571,632,000 
80,325,000 
136,530,000 
197,549,000 


6,613, 284,000 


978,030,000 
4,914,112,000 
166,522,000 
61,659,000 
239,946,000 





7,183,787 ,000 
139,144,000 


7,086 ,036 ,000 
163,171,000 


5,382,239,000 
133,042,000 


Other liabilities, inel. accrued dividends 424,000 255,000 785,000 
Ee ee 8,550,110,000, 8,486,648 ,000/6,494,096,000 
Captial Accounts— 





51,150,000} 51,147,000 
53,326,000} 53,326,000 
7,109,000 7,109,000 
9,761,000 9,685,000 


Total liabilities and capital accounts. . 8, 671, 456, ,000 )}8,607,915,000) 6, b688, 284,000 


Ratio of total reserve to deposit and 

F. R. note liabilities combined 91.7% 89.8% 
Commitments to make 

Cr 1,764,000 1,789,000! 2,588,000 


eee docs not include Federal Reserve notes or & bank's own Federal 


SEE aici ae tan oe United States Treasury for the gold taken 
over from the Reserve oanks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference. the difference itself having a ee 
ander the vrovisions of the Gold Reserve Act of 1 


51,059,000 
52,463,000 
7,457,000 
8,209,000 











91.9% 

















Clearing House 


; 
i 


* Surplus and 
Undtewded 
Profits 


Ne@& Demand 
Deposits 


Time 
Deposts, 
Average 








33225¢ 


$822858) 


Sa SsoXtSSsis8a 
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3 
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SPOS 


3 
: 


SESSSSSSESS5E5 5555) 
$22325255525323232 





$ 
13,931,000 
26,512,700 
67,518,600 
56,744,100 
184,702,000 
40,151,100 
72,745,600 
19,065,100 
109,480,000 
ae 188,800 
4,409,900 
as 291,800 
3,922,200 
81,047,700 
2,515,700 
9,395,300 
27,959,100 
8,525,000 


9,910,300 








s 
15,486,000 
46,367 ,000 

166,573,000 

5,153,000 
76,057 ,000 
99,383,000 


PEEELELEEL 
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ax 
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wt 
— 





* As per official reports: 


companies, Dec. 30, 1939. 


National, 


Dec. 30, 1929; State, Dec. 30, 


Includes deposits in foreign branches as follows: 
» (Jan. 16) $77,583,000; c (Jan. 25) $3,420,000; d (Dec. 30) $69,521,000; e (Jan. 17) 


$22,355,000. 
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a (Dec. 25) $257,128,000; 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., 


Central Min & Invest_. 
Cons Goldfields of 8 A. 
Courtaulds 8 & Co... 
De Beers 





39/9 


Mon., 
Jan. 20 Jan. 22 


Tues ., 
Jan. 23 
39/9 
100 /- 
£61% 
£14% 


Wed., 
Jan. 24 


100 /— 
£61% 
£14% 
48/9 
36 /— 
£5% 
66 /9 
8 /6 
15/9 
24/9 
120 /— 
£15 
78/9 
£7%16 
£16 
85 /- 
£33 4% 
78/9 
11/- 
25/6 
19/1% 


£4 £3% 


Thurs., 
Jan. 25 
40 /- 40 /- 


100 /7 +4 
£62 


Fri., 
Jan. 26 
44/9 
101 /3 
£61 4% 


18 /10% 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appears in our department of ‘Current Events and Discussions,"’ 
immediately preceding which we also give the figures of New York ana Chicago reporting member banks for a week later. 

Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 
The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 


amounts of (1) commercial, industrial and agricultural loans, and (2) loans (ether than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those Jocated 


outside New York City. 


The comment of the Board of Governors of 


cial paper bought in open market’’ under the revised caption ‘‘open market paper,’’ instead of in ‘‘all other loans,” as formerly. 
Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans" and ‘‘other loans”, 
would each be segregated as ‘‘on securities"’ and ‘‘otherwise secured and unsecured.” 
4 more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,”’ page 3590 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JAN. 17, 1940 (Im Millions of Dollars) 


Provision has been made also to include ‘‘acceptances of own bank purchased or discounted” with “‘acceptances and commer- 





Total Boston |New York 


Cleveland’ 


| Atlanta 


St. Louts |Minneap.| Kan. City 





a 
9,614 
3,332 
1,784 

115 
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week last year. 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jan. 25, 


showing the condition of the 12 Reserve banks at the close of business on Wednesday. 1 
for the System ae a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Jan. 27, 


1940 


The first table presents the results 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 24, 1940 





Three Ciphers (000) Omttted | 


Jan. 24, 
1940 


Jan. 17, 
1940 





ASSETS 
Gold ctfs. on hand and due from U. 8. Treas. x. 
ap cenagd fund (Federal Reserve notes) 


15,483,120 
8,602 
413,173 


$ 


15,433,121 
9,385 


386.451 





Secured by U. 8. Government obligations, 
direct and fully guaranteed 
Other bilis discounted 


15,904, 


895 


15,828,957 


Jan. 10, 


1940 


Jan. 3, 
1940 


ec. 27, 
1939 


Dec. 20 
1939 


Dec 13, 
1939 


Dec. 6, 
1939 


Nov. 29, 
1939 


Jan. 25, 
1939 





i 
3 


15,384,025) 15,304,121 


-903 
_370, 419) 


$ 


315,569 


15,173, 794 115,134,619 
9,903) ,973 


269° 328) 


_364, 429 


15,024,619 
0,413 
302,708 


114,986,122 


9,866 
1302947 


$ 
14,966,121 
9,866 
320,766 


11,905,217 
10,193 
449,111 





"15,764 7aT| 15,629, 03 
| 


| 


606 


manent t 15,399,02 1 


! 
1,515) 
6,536) 


1,677 
6,787 


15,337,740|T 


15,298,935 


15,296,753 


12,364,521 


2,729 
1,966 








Total bills discounted 








10,893 


1,344,045 
1,133,225 


10,883 


1,351,045 
1,133,225 





11,113 


1,356,197 
1,133, ane 


8,464 


11,139) 


1,263,197 
1,233,225 


11,143 


1,278,947 
1,233,225 


1,278,947 
1,233,225 


11,393 


1,283,447 
1,233,225 
35,425 


4,695 


556 
15,131 


840,893 
1,209,931 
513,191 








2,552,097 








Due from foreign banks 
Federal Reserve notes of other banks 


640,571 


26,266 


41,711 
60,703 


27,895 
731,253 
41,736 
59,877 


7 
30,623 
618,796 
41,735 
59,104 


59,494 


7 
23,699 
774,113 
41,975 
76,430 


20,728 
678,043 
42,016 
71,470 


48, 1038 











19,1 


LIABILITIES 
Federal Reserve notes in actual circulation... 


Deposite—Member banks’ reserve account. - - . 
United States Treasurer—General account... 


12,1 


4,827,752 


507,485 
412,567 
300,014 


69,375) 


47,656 


19,184,824 


12, 019, 594 


4,849,757 


282'519 


19,009,607 


11,829,930 


4,886,229 


655,434 
409 375 
267 ,376 


19,102,515 


4,947,763 


11,720,622 
51,075 
402,425 
251,072 


18,878,958 


11,493,118 


4,977,654 


269961 


18,920,740 


4,979,850 


11,378,164 
693,565 
412,759 
351,923 


18,785,371 


4,905,433 


11,287,608 
752,580 
375,090 
343,578 


18,622 662 


4,899,500 
11,616,517 
19 


398.444 
386.416 


18,680,573 


4,845,292 


11,619,749 
440,949 
407,274 
368,357 


15,635,632 


4,319,451 


9,166,063 
767,179 
171,571 
298,213 











Other abilities, incl. vemvasd dividends 
Total liabilities 
CAPITAL ACCOUNTS 
Surplus (Section 7).....-.....- Seeesescooes 


Surplus (Section 13-b) 
Other capita: accounts... ..........--.----- 


1 
1 


13,367,722 
621,950 





1,991 


13,272,674 
7 


11,207 
1,498 


13,162,115 


609,799 
1,518 





13,025,194 
779,077 
1,332 


12,816,933 


727,960 
5,575 


12,836,411 
748,900 
5,260 


12,758,856 
762,047 
9,237 


12,747,568 
620,184 
6,124 


12,836,329 
644,310 
5,980 


10,403,026 
566,467 
2,426 











18,819,415] 18,835,136 


35,954 
51,720 
26,839] 
35,447| 


135,936 
151.720 
26,839 
35,193 


18,659,661 


| 
136,041 





| 


18,753,366 


135,889 


18,528,122 


135,494 
149,152 
27'264 
38,926 


18,570,421 


135,434 
149,152 
27,264 
38,469 


18,435,573 


135,361 
149,152 
27,264 
38,021 


18,273,376 


135,251 
149,152 
27,264 
37,619 


18,331,911 


134,935 
149,152 
27,264 
37,311 





Tota! Liabilities and capital accounts x 
Ratio of total reserves to deposits and Federa) 

Reserve pote liabilities combined 
Commitments to make tndustrial ad vances___. 





69,375] 


87.4% 
8,395 


19,184,824 


87.5% 
8,294 


| 
19,009,607 | 


87.3% 





=|——| 


19,102,515 


87.0% 
8,454 


18,878,958 





86.8% 
9,220 


18,920,740 


86.4% 
9,274 


18,785,371 


86.8% 
9,348! 


18,622,662 


86.7% 
9,492 


18,680,573 


86.5% 
9,643 














Total bills discounted 
1-15 days bills bought in open market 
16-30 days bills bought in open market 
31-60 days bills bought in open market 
61-90 days bilis bought in open market 
Over 90 days bills bought in open market _. 








Total bills bought in open market... 
1-15 days industrial advances... -.... ....... 
16-30 days industrial advances 


61-90 days industrial advances 
Over 90 days industris! advances........... | 


Total industria! advances 
U.8. Govt. securities, direct and guaranteed: 


Total U. S. Government securities. direct | 


and guaranteed 
Total other securities 











Federal Reserve Notes— 
Issued to Federal Reserve ao by F. R. meat 
Held by Federal Reserve B 








522) 


a 


511 
8,550 








10,893] 


10,843) 


10,883 





2,484,270] 





2,489,422 


161,705 
2,334,717 


15,291,370 


134,841 
149,152 
27,264 
33,005 


15,635,632 


84.0% 
13,004 

















2,512,172 


2,516,672 





2,477,270) 


aabe.are 


2,489,422) 


2,496,422 


2,512,172 


2,552,097 





5,178,093) 
350,341) 


- 


5,204,261 


354,504 








5,227,565 


"341.336 





5,268,551] 
320. 738 


5,282,206) 
304,552 





In actual circulation 





Collateral Held by y toy Securtty for 
Notes Issued to 
Goid ctfs. Se headland des tem U. 8S. Treas. . 
By py cietele paper 


4,827, 752 


5,309,000) 


1 te a 


,849,757| 


nm « 


4,886,229) 


4,947,763) 
| 


5,371,000) 
1,371) 


4,977. 654] 
| 


5,371,000) 
2,236) 


_ 4,979,850) 


5,259,180 
279,330) 





5,354,000 
2,487) 





203,595 
298,162 


‘277,088 





.905,433 


5, 


298 ,000 


4,899, 500 


2,446 


4,845,292 


5,122,948 
277 656 








5,310,390! 5,3 


5,330 423 


’ 
5,342,374| 


5,372,371) 


5,373,236) 


5,356,487) 





5,300 ,297 


5,289,446 





5,226,402) 


102,685 
95,885 


4,686,380 
366,929 


4,319,451 


4,791,000 
3,930 


4, 794, 930 





* “Other cash" does not include Federal Reserve notes. 
= These are certificates given by the United States Treasury tur the wu caken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
Cente on Jan. 31, 1934, these certificates being worth less to the extent of the lifference, the difference itself having been appropriated as profit by the Treasury under 


Provisions of the Gold Reserve Act of 1934. 


T Revised 


firures 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 24, 1940 





Three Ctphers (000) Omitted 
Federal Reserve Agent at— 


Total 


Boston 


New York 


Phila. 


Cleveland) 


Richmond) 


Atlanta | Chicago 


St. Louts 


Minneap. 


Kan. City 


Dallas 


San Fra» 





‘al 
ASSETS 
Gold certificates on hand and due 
from United States Treasury 
oe fund—Fed. Res. notes... 


3 
15,483,120 
8,602 
413,173 


3 
863,720 
805 
37,125 


3 
7,630,586 
1,090 


96.968 


$ 
829,453 
949 
33,083 


3 
972,918 
658 
28,147 


406 ,717 
1,209 
28,558 


3 
290, mr 
24,936 


3 
2,430,599 
519 
53,351 


3 
419,080 
718 
19,027 


$ 
245,510 
195 
9,908 


$ 
342,672 
434 
22,095 


3 
225,384 
343 
16,496 


x 
as 141 
1,253 
43,479 





15,904,895 


644 
6,357 


901,650 


7,728,644 


235 
2,224 


863,485 


123 
548 


1,001,7237 


113 
541 


436 ,484 


44 
316 


315,695) 2,484,469 


10 
341 


438 ,825 


255,613 


365,201 


20 
828 


242,233 


870,873 


30 
373 





7,001 
10,911 


1,344,045 
1,133,225 





1,353 


96 ,123 
81,047 


2,459 
2,041 


408,181 
344,156 


671 
3,130 


110,221 
92,934 


654 
303 


137,074 
115,581) 





360 
934 


68,135 
57,447 


351 
693 


54,495 
45,945) 


331 


144,872 
122,148 





60,273 
50,818 





848 
167 


62,897 
53,031 





485 


51,196 
43,167 


403 
720 


110,797 
93,418 





Total U. 8S. Govt. securities, 
direct and guaranteed 


natal 177,170 


752,337 


203,155 


sia 


125,582 


sen;eee! 267 ,020 


111,091! 


115,928) 


94,363 


204,215 





Total bills and securities 


LIABILITIES 
F. R. notes in actual circulation 
Deposite: 


Member bank reserve account. .-_-. 
U.8. —_ ~ 29esees account... 


Deferred availability items 
Other Mabilities, incl. accrued divs__. 


Total Mabilities..._... nobencesses 


CA 8 hay L ACCOUNTS 


Total abilities and capital accounts 
Commitments to make indus. advs_.- 


2,495,182| 178,548 
47 3 


60,703 


583 
64,602 
2,889 
4,022 


756 ,837 
18 


3,590 
154,674 
9,895 
17,798 


206 ,956 
5 


951 
48,360 
4,573 
5,015 


eemeer 
i, 471 


126,876 
2 


101,484) 
2 


3,232 
30,496 
2,030 
2,459 


267,987 
6 


3,275 
90,443 
3,390 
6,193 


111,318 
1 


1,143 
15,492 
1,396 
1,846 


116.008) 


1,387 
28 ,044 
3,093 
2,719 


95,016 
1 


717 
25,879 
1,175 
2,365 


205,338 
4 





19,169,375 


4,827,752 


12,147,656 
507 ,485 
412,567 
300,014 


1,152,297 


397,825 


596 ,500 
35,004 
29,727 

6,342 


8,671,456 


1,226 ,755 


6,705,291 
117,716 
146,227 
214,553 


1,129,345) 


342,242 


607,958 
42,669 
40,445 
17,054 


1,342,824 


455,973 


697,027 
39,215 
38,390 

8,129 





218,168 
297, 063 


455,398/2,855,763 


158 ,070 


211,005 
23,639 
14,448 

7,217 


1,066 ,036 


1,488,113 
98,231 
49,536 


4,059" 


189,629 


311,184 
25,328 
12,384 

8,047 


349,747 


138 ,634 
150,512 


517,388 


179,161 


263,127 
24,784 
11,971 

1,057 


367,386 


80,618 


212,598 
23,114 
12,384 

3,027 


1,121,228 


374,641 
607,278 





13,367,722 


621,950 
1,991 


667,573 
62,411 
199 


7,183,787 
139,144 
424 


708 ,136 


46,139 
266 


782,761 


70,981 
243 


46,729 
98 


340,522! 


256 ,309 
28 ,253 
35 


1,639,939 
104,924 
311 


356,943 
28 ,466 
42 


188,773 
13,125 
114 


300 ,929 
26,856 
101 


251,123 
24,414 
64 





18,819,415 


1,128 ,008 





8,550,110 


51,150 
53,326 
7,109 
9,761 








1,096 ,783 


11,904 
14,198 
4,393 
2,067 





1,309,958 


13,966 
14,323 
1,007 
3,570 


605,517| 


442,667|2,811,210 


4,652 
5,725 

713 
1,641 





575,080 


340 646 


2,949 
3,152 
1,001 
1,999 


507 ,057 


356,219 


4,082 
3,974 
1,266 





— 








19,169, 375, 1,152,297 8, 671,456 1,129, a 


8,395! 


381! 


1,764! 





1,342,824 
1,067 





455,398 2,855,763 
77) 


20) 








517,388 





349,747 
63 





512 





* “Other cash” does not include Federal Reserve notes. 


a Less than $500. 


FEDERAL RESERVE NOTE STATEMENT 





Three Ctphers (000) Omitted 
Federal Reserve Bank of— 


Total 


Boston 


New York 


Phila. 


Cleveland 


Richmond 


Atlanta | Chicago 


St. Louts 


Minneap. 


Kan. Ctty 


Dallas 


San Fran 





Federal Reserve notes 


Issued to F. R. Bank by F. R. Agent; 


Held by Federal Reserve Bank 


In actual circulation 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury .... 


$ 
5,178,093 
350,341 


3 
426,041 
28,216 


$ 
1,322,591 
95,836 


3 
365,705 
23 ,463 


s 
481,778 
25,805 


% 
234,832 
16,664 


% 
171,703 


13,633} 44,982 


$ 
1,111,018) 


$ 
202,256 
12,627 


s 
145,143 
6,509 


$ 
189,480 
10,319 


§ 
90 ,267 
9,649 


$ 
437,279 
62,638 





4,827,752 


5,309,000 
1,390 





5,310,390 


397 ,825 


440 ,000 
25 





1,226,755 





1,340,000 
315 


342,242 


375,000 
129 


455,973 


218,168 








440, 036 | 1, 340, 315 


375, 129 











158,070! 1,066,036 








189,629 


138 ,634 





209 ,000 
15 


147,500 
66 


179,161 


195,000 
695 





80,618 





374,641 











209,015! 


147,566 


195,695 


92,500 














United States Treasury Bills-—-Friday, Jan. 26 
Rates quoted are for discount at purchase. 





THE PARIS BOURSE 
Quotations of representative stocks as 
each day of the past week: 
Fri., Sat., Mon., 
Jan. 19 Jan. 20 Jan. 22 
Francs Francs Francs 
8,125 8,135 
975 977 
479 480 
17,275 17,350 
628 628 


1,850 
52 
527 
827 
211 
225 
507 
1,684 
200 
618 
810 
1,525 


“852 


received by cable 





Tues., Wed., Thurs., 
Jan. 23 Jan. 24 Jan. 25 
Francs Francs Francs 
7,950 8,000 7,900 
948 952 942 
465 465 464 
17,150 17,075 16.910 
611 610 607 
1,840 1,825 1,810 
52 52 51 

522 510 
824 795 
211 211 
221 219 
501 496 
1,652 1,630 


616 615 
798 789 

1,494 7 
895 


870 





Banque de Paris et Des Pays Bas 
. Banque de !’Union Parisienne... 
0.05% 























Cle Generale d’ Electricite 

Cle a Transatiantique-.-_ 
Citroen B 

Comptoir Nationale d’Escompte 


Quotations for United States Treasury Notes—Friday, 
Jan. 26 


decimal povnt represent one 


“801 
Figures after or more 32ds of 
a point. 


Credit Commercial de France_.. 


Energie Electrique du Nord... 
Energie Electrique du Littoral. - 
Kuhlmann 

L’Alr Liquide 

Lyon (P L M) 





~ 
a 


a 


é 


Asked 


103.27 
105 9 
104.24 
102.25 
102.26 
101.26 
100.24 
102 


Maturtty Maturtty 

Mar. 15 1942... 
Sept. 15 1942... 
Dec. 15 1942... 
June 15 1943--- 
Dec. 15 1943__- 
Mar. 15, 1944... 
June 15 1944__. 
Sept. 15 1944__. 





BS | 


Pathe Capital 
Pechiney.-...--- 


31 
= 1,825 
Rentes, Perpetual 3% 


74.15 
82.95 
111.35 
2,390 
1,715 
54 
1,123 
649 
82 
413 
46 


1,865 


else 





June 15 1941... 
Dec. 15 1941... 


& 




















= te eee 
RKVRKTKA 


Schneider & Cie 

Societe Generale Fonciere 
Societe Lyonnaise 

Societe Marseillaise 
Tubize Artificial Silk pref 
Union d’ Electricite 
Wagon-Lits 





THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by 
each day of the past week: 


eable 





Jan. 
26 


Jan. Jan. Jan. 
23 24 25 
Per Cent of Par— 
126 126 126 
160 159 160 
109 109 109 
112 112 112 
127 127 127 
108 108 108 
170 171 173 
102 102 102 
216 217 217 
106 106 106 


Jan. 
22 


Jan. 

20 

Aligemeine Elektrizitaets-Geselischaft (6%) = 125 
Berliner Kraft u. Licht (8%) 15 159 
Commerz-und Privat- Bank A.G.6% 109 
Deutsche Bank (6%) 11 112 
Deutsche Heichsban (German Rys. pf. 7%). 126 127 
Denaner Bank (6%) 107 
Farbenindustrie I. G. (7%) 170 
Reichsbank (new shares) 102 
Siemens & Halske (8%) 216 
Vereinigte Stahiwerke (6%) 105 


United States Government Securities on the 
127 ; 

ot York Stock Exchange— See following page. 
”9 
112 
127 
108 
175 
102 
217 
107 


Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 661. 





Stock and Bond Averages—See page 661. 





—— — 














646 
Stock and Bond Sales—New York Stock Exchange 


| 




















DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregard 
account is taken of such sales in computing the ranee for the year. 














Jan. 27, 





ed in the day's range, unless they are the only transactions of the day. Ne 








United States Government Securities on the New York Stock Exchange 

Below we furnish a daily record of the transactions in Treasury, 

Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 


Home Owners’ Loan and Federal Farm Mortgage 


1940 


















































Detly Record of U. 8. Bond Prices, Jan. 20 Jan 22, Jan 23 Jan. 24) Jan. 25, Jan. 26 | Datly Record of U. 8. Bond Prices Jan. 20 Jan. 22 Jan. 23;Jan. 24,Jan. 25 Jan. 26 
———— —— sees 5 8 allen —— _ —_- - a | ——_——E ne EE ee 
Treasu digh| ---- _.| 120. 12) vi ee Treasury High 106.11| 106.10] 106.16] 106.15] 106.11] 106.10 
4s, T947- er Low. _.| 120.12 pas 2%s, 1960-65. ......... Low.| 106.8 | 106.9 | 106.10) 106.14) 106.9 ) 106.1 
Close _-| 120.12 Close] 106.10! 106.9 | 106.15] 106.14] 106.9 |! 106.1 
Totat sales in $1,000 untts. _. sini 1 i Total sales in $1,000 untis__. 4! 4 12 9 20 
High 114.24] 114.25] 114.22 114.18 ES BEN 3 “a ae 
i Low. 114.24, 114.22) 114.22 114.18 I I sk _--4{ Low. xs a gnats 
Close 114.24] 114.22) 114.22 114.18 Close ‘ ae 
Total sales tn $1,000 untis. 2 4 1 *2 Total sales tn $1.000 untts___ hil so ok. 
High , : , High| 107.28 107.31] 107.24 
33s, 1946-66--......-.- {Lom . $000; 000E ice ccccepiits Low.| 107.28 107.31} 107.24 
Close Close| 107.28) ; 107.31] 107.24 
Totai sales n $1,000 untts__- tes : Total sales in 61.000 ams. -- 3 ih 8 25 
High 101.31 High| 105.17 105.22 105.17} 105.14 
3%s, 1940-43_-.....- Low. 101.31 234s. 1949-63.......... Low_| 105.17 105.20 105.17] 105.12 
Close 101.31 Close} 105.17 105.22} ____| 105.17] 105.14 
Total sales in $1,000 untis._- on ee aia 1 Total sales in $1,000 units. __ & me: 2 ii 1 6f 
High 104.10; 104.12 104.6 High| 105.18 105.25] 105.26] 105.21) 105.19 
3%, 1941-43_........- Low.| -..-) 104.10, 104.12 ‘cont 6S 2348, 1950-52. ...._.. ..4{Low.| 105.18 105.25} 105.26) 105.21) 105.19 
Close} -. 104.10) 104.12 ; 104.6 Close| 105.18 _| 105.25) 105.26} 105.21] 105.19 
Total sales in $1,000 untis- ns 3 Bice ane 1 Totai sales in $1.000 untts___ *5 . 5 1 3 2 
High} 109.21 - a » oa al eas 
396s, 1943-47.......... Low.| 109.21 ope pas we (High| 103.5 | 103 103.6 .| 103.3 | 102.30 
Close} 109.21 7 ad oa ‘ 244s, 1951-53_.........{Low.| 103.4 | 103.5 | 103.5 _| 102.30] 102.26 
Total sales n $1,000 units -- _ ee Ap a stad Close| 103.4 | 103.5 | 103.6 102.30} 102.28 
High .-| 105.6 -| 105.9 Gite aéi Total sales in $1,000 untts__. 7 1 3 3 6 
S98, 1961. ccccsccsccce Low - 105.6 105.9 -_ o<0 High| eae ie ; aes 
Close 105.6 —_- oer Tr ee pam e ee Low. --- -- 
Total sales tn $1,000 untis._- ohne 5 os 2 cn shane Close ‘ ot wf nae 
Hign| 109.30} 109.30) 109.30) ___. oe sea Total sales tn $1,000 units ae a Sa Re 
34s, 1943-45. ......... Low.| 109.30, 109.30) 109.30 kai re co High a 103.9 | 103.10 103.4 
Close} 109.30; 109.30 109.30) -_-- eae beim 2s, 1948-50.........- ..{ Low. 103.9 | 103.10 .| 103.4 
Total sales in $1,000 untis. _- 1 2 P- = ete Close 103.9 | 103.10 103.4 
High| 110.11 _| 110.10; 110.13} 110.11] 110.9 Total sales in $1,000 untiz____ 1 50 31 
34s, 1944-46_.........{Low-_| 110.10 110.10} 110.13} 110.11} 110.8 
Close} 110.11 .| 110.10} 110.13] 110.11} 110.9 Federal Farm Mortgage (High 108 .20 ae 
Total sales in $1,000 units -- 3 ‘ s 1 i 6 34s, 1944-64......._.. Low. .| 108.20 q 
High} 111.14 111.14) 111.12} ___. mcd Close 108 .20 . a 
36s, 1946-49. ......... Low.| 111.14 _} 111.14) 111.12 nied -_ Total sales in $1.000 units. __ _ 1 ° 
Close} 111.14 Pee’ ee’ Boe ee High _| 108.11 wa = 
Total sales in $1,000 untis- _- 1 4 1 jace cess Be, 1944-49. ........... Low 108.11 A 
High -2 ere -.-} 111.26] 111.26 Close 108.11 - 
Bhs, 1949-52.......... Low. . __.| 111.26) 111.26 Total sales in $1,000 units. _- — 1 J e 
Closel _- hae Sid 111.26} 111.26 High 105.10) 105.6 sn 
Tota sales in $1,000 untts.__ ew eee ti 7 ee Low. 105.10) 105.6 nam 
High| -. we aad P AS: ose _| 105.10] 105.6 
3s, 1946-48. ...........{ Low. oa as owe wwe pees Totai sales in $1,000 untis___ 3 1 ee 
a= - - - oo-- High »« 105.2 ; ‘ 
Total sales in $1,000 untts__. _— aes om jeod sues 2940, 1049-47. ......... Low. . 105.2 e i 
High] 110.12) 110.12} ____] 110.12 110.10 Close - 105.2 i 
SS RR Low.| 110.12| 110.12 ooccs 330,39 110.7 Total sales in $1,000 untts___ " 1 - 
Close} 110.12} 110.12} __._| 110.12 _| 110.10 
Totai sales in $1,000 untis. _- e< 1 ~—T 15 Home Owners’ Loan High| 108 108.1 | 108.1 | 108 » 
{High 107.24] 107.23} 107.24] 107.28] 107.26] 107.25 3s, series A, 1944-52___.{Low.| 108 108.1 | 108.1 | 108 ‘ 
2%s, 1955-60. ......... Low | 107.24] 107.23) 107.23] 107.26) 107.23] 107.20 Close} 108 108.1 | 108.1 | 108 n ale 
(Close| 107.24] 107.23] 107.24] 107.26] 107.23) 107.20 Total sales in $1,000 untts___ 1 2 1 1 Pes 
Total sales tn $1,000 units. - i *1 7 58 52 High . a) S00 <u. 104.18 
High| 109.3 | 109.5 | 109.5 | 109.5 ...| 109.2 2348, 1942-44_.____. ---{ Low. 104.19 : _| 104.18 
238, 1945-47. ......... Low.| 109.3 | 109.5 | 109.5 | 109.5 109.2 Close --| 104.19 104.18 
Close} 109.3 | 109.5 | 109.5 | 109.5 _| 109.2 Total sales in $1,000 unttsi___ 5 13 
Total sales in $1,000 untis.__ 1 2 3 Asean 10 High + 101.17 
High _..| 108.8 | 108.12 ion TE. «tet 134s, 1945-47__..._. = 3 ae 101.17 
2340, 1948-51.......... Low. _...| 108.8 | 108.12 108 .10 Close ee. akield .| 101.17 
Close é 108.8 nies . 108 .10 Total soles in $1,000 untts___ —= a 1 
Total sales in $1,000 untts__. ae *2 ees epee 3 
High| 107.15| 107.18| 107.23] 107.18| 107.15] 107.10 Odd lot sales. ¢ Deferred delivery sale. Cash sale. 
2548, 1951-54.......... Low-| 107. i 107.18 107.19) 107.18) 107.15) 107.10 Note—The above table includes only sales of coupon 
Close} 107 18 ; j A ‘ r : . : i 
Total sales tn $1,000 wee ; a ; ; 3 || bonds. Transactions in yeaa bonds were: 
High _| 106.17} 106.21 A __..| 106.16 1 Treas. 4348, 1947-52__ 120.10 to 120.10|2 Treas. 274s, 1955-60__ 107.21 to 197.21 
2%s, 1956-59. .....- _..{Low.| —__--| 106.17] 106.21 __.| 106.12 1 Treas. 3s, 1940-43__ 101.30 to 101.30|3 Treas. 2%s, 1945-47_.109.2 to 109.2 
Close}  _..-.| 106.17] 106.21 ...-| 106.12 2 Treas. Hts 1943-45__ 109.26 to 109.28] 1 Treas. 24s, 1949-53__105.17 to 105.17 
Total sales in $1,000 untts___ 9 ee » Bat 24 1 Treas. 3s, 1946-48____ 110.17 to 110.17 
High| ----| 106.12} --_-' 106.16] 106.12) 106.6 : . - 
25s, 1958-63.......... Low. -| 106.12 -| 106.14] 106.12) 106.4 United States Treasury Bills—See previous page. 
Close .| 106.12 ...-| 106.15} 106.12) 106.6 U . d Ss N & ‘ e 
Total sales in $1.00 untis___ -— * 21 1 35 nite tates Treasury Notes, &c.—-See previous page. 








‘New York Stock Record 

























































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS | Range Since Jan. 1 Range for Previous 
— _ : for NEW YORK STOCK | On Basts of 100-Share Lots Year 193 ' 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE a eee - 

Jan. 20 Jan. 22 Jan. 23 Jan. 24 Jan. 25 | Jan. 26 Week | Lowest ’ Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share \|\$ per share|$ per share 
69 6914; 681g 6812) *68\, 69 69 #8669 6912 6912) 6912 69%) 1,100 | Abbott Laboratories...No par| 6% Janlo| 70 Jan 5|| 53 Apr| 71le Sept 
*142 148 |*141 147 |*141 148 [|*141 148 |*142 148 |*142 148 | _._---~ 4% % conv pref____.__- 100! 144 Jan 2) 14412 Jan 2); 120 Apr 14912 Sept 
*4114 493;) *411g 4934) *411, 493%) *411g 493;) *4144 49 | *4144 49 | _._.__. | Abraham & Straus____/ WO Miler Gas. cco de) date deen Oe 3312 Apr| 4912 Nov 
*46 «648 | 746 4773| *46 48 | *46 48 | *46 4712) *45% 4712) _.____ | Acme Steel Co. ..-.---25| 48l2 Jan12| 487% Jan 9 3lie Mar} 56! Oct 
7% «68 7 8 7% «= 7% 7% «68 8 8lg 773 «©6677g} +=22,900 | Adams Express.______ No par 7% Jan 22 9 Jan 3 612 Aug} Ill Sept 
*2014 217%) *2014 217% | * 217s) * 217%} *205g 22 | *: Sn pment Adams-Militis _..__.__! Nopar| 21 Jani16; 21% Janil 19 Sept; 25 Mar 
17%, 177%| 18% 18%/| *18%4 19 *18 19 | *18 181g} 19 19 300 | Address-Multgr Corp-_-__-_-. 10 177, Jan20| 1912 Jan 4 15%g Sept} 2712 Jan 
*51lg 51%) Silly 52 5llg 524%; 52 52%4) 52 525) 51% 525s! 4,900) Air Reduction Inc_____! No par| 50'2 Jani15| 58'g Jan 2 45\, Apr Sept 
7% 1 34 a 4 a *% #861 * 1 he 200 | Air Way El Appliance__ No par % Jan 9 % Jan 9 % Jan 14 Sept 
63, 6% 6le 65g 653 655 653 6!2 653! 1,800) Alaska Juneau Gold Min_-__10 612 Jan 2 7 Jan 8 6144 Dec| 10 Jan 
ice Se ooe- 1398 |*.... 198 [*.... 138 MScem MED. 1 sses,, BE. Lconted | cca daabtabe cal cose sacs on 117 Apr 130 Dec 
7g 7g % «Ci *%, #1 7g 7g % 1 7g 73| 1,300 | Allegheny Corp. ___-_-__! No par 7g Jan 12) lig Jan 8 5g July 2 Sept 
1llg 11%; 11 114g; 1llg 114%) Lllg 115g) 11% 12 *11%3 12 3,000 5% % vt A with $30 war_100| 10% Jan15| 1453 Jan 3) 5%, Aug! 20l2 Sept 
*91, 10lg) *9lg 10 91g Ole 91g 10% 95g 10 95g 953) 1,500 46 % pf A with $40 war_ 100 91, Jan23| 12 Jan 4) 412 Aug! 1814 Sept 
*9lp 1012 Vig lg} + *9lg 10 *9le 1014 93, 9%) *9le 10 200 5%% pt A without war_100 91g Jan18| 12!2 Jan 4) 4\2 Sept} 18 Sept 
*13lg 1419) 13% 14 | *14 1514} *141g 15g) 15 15 *14le 15! 400 $2.50 prior conv pref.No par| 13% Jan19| 164 Jan 3) 8 June} 23!2 Sept 
185g 18%; 18l2 187%; 18% 19 19 21 21 21%) 20% 21's; 8,500) Alghny Lud Stl Corp..No par| 1814 Jan15) 22!2 Jan 3||; 14 Apr! 284 Jan 
. *91, 934) *91 93,4 91g Ol) * 95s} *Olg Dig) *9lg 9% 400 | Allen Industries Inc. _..___-. 91g Jan23| 10% Jan 3 6%, Apr) 11% Oct 
172% 172%| 17214 17212| 17212 173 172 173 173 174 17312 173%| 2,200 | Allied Chemical & Dye.No par| 171%, Jan15| 179 Jan 3); 15lig Apr! 20012 Sept 
121g 13%| *1219 13%| *12tg 14 | *121g 14 14 14 13 13 300 | Allied Kid Co.............. 5| 121g Jan10; 14 Jan25 10 Apr) 147% Sept 
13% 13%) 13% 14 14 1414) 141g 14%) 14% 147%) 14% 147%! 6,300) Allied Mills Co Inc__-_! No par| 131g Jan15| 147%, Jan25 912 Apr) 15lg Sept 
‘ 8 s s 84 Sig Bg Sig 8le 84 Ble 8ig 84| 8,800) Allied Stores Corp. -__--_/ No par 7% Jan 19 93g Jan 2 6 Apr) il% Jan 
63%, 66 63%, 63%) *641g 66 | *64l2 6712) *65 68 | *65 67!l2 200 5% preferred._......-.- 100| 6%% Jan22|; 68 Jan 9 5412 Apr| 71 Aug 
ones ore 37 37 3653 367%| 367% 38 37'4 384; 37%, 37%) 5,100! Allis-Chalmers Mfg-.-- _No par 361g Jani15| 41% Jan 4 28 Apr Jan 
14 2 a 14% 14%| *14lg 15 | *1453 14%) 1453 1434) 144% 14% 800 | Alpha Portland Cem__No par; 145, Jan25| 16 Jan 9 12% Apr| 19% Jan 
> . 214 P 2 21 2 2ig 2%, Q2ly) *2ig Qh 2% «2h 900 | Amalgam Leather Co Inc. -_-.1 2 Janiil 2% Jan 9 ll, June Sept 
ona 2 } 14% 16 16 16 161g 1612} *16 1712} 1612 1612 300 aun conv preferred _--_-.-. 50) 14lg Jan15| 16!2 Jan 24 12 Aug! 21 Sept 
*19% one of 54 54 54 535g 537s| *5312 54 54 54 1,000 merada Corp. -------/ fo par| 531g Jani15| 56l¢ Jan 3 50 Apr! 74l2 Sept 
ae ae 193%, 20!2 20 20 | 20 20 | *20 201g] *29 2012 600 an Agric Chem (Del)_.No par| 19% Jan18| 21 Jan 4|| 16 Apr| 241 Sept 
enon 10% —_ 44%3\ 45 4653) 46l2 47%) 48 48%) 47% 4933! 9,700/ Am Airlines Inc____._---- 10; 41% Jani12| 49% Jan 26 26 June| 47 Dec 
oasis 471 0%, 10%; 10%, 10%; 1012 10%) 10% 10%) *10% Li's 900 | American Bank Note_-.-_-_-- 10; 10% Jan 2) Il'g Jan 4 9%, Sept; 17% Jan 
4 2 46 46 461, 47 49 49 | *46% 49 48%, 49 110 6% preferred.._......._.50! 46 Jan22' 50 Jan 3/|| 4612 Dec an 

rCasbeaie +: Ex-div = » Kx-rignhte (Called tor redemotion 


2 New stock. 























































































































































































































————— 
aEiaeamel 


a”. T 
— . ed Page 2 : — 1939 
nm. hest 
— d—Continu Baste ef 100-Share Lote Lowest | Hig 
—= k Recor On Basis of 1 share 
ae Stoc OCKS K Highest r share|$ pe Jan 
Yor FORE ETOO ana "sll "Se baal’ Sept 
New Sales week BS) Fo y=, se 42 >be 
, _ x hare 614 Jan 4 r} 1 t 
ENT for E per 3 s an 3 5 AD 1612 Sep 
JOT PER C Par| $ Jap 1i 45% J 2|| 12 r| 1 uly 
[ rosce se Hew os a Week 7” oe San 22 132 © Jan 13 8314 & 179 v4 
Vetume ee Ae BEB Hy * Bosch Fay Ne par ae oe i761 Jan 16 "16 ‘Aug 64 Oct 
P 5 res ican & ite lg Jan 17612 2 Aug 1g Oct 
SALE nesday Jan. 2 re | Sha Amer oe 5] 11212 12 19 Jan 3014 2512 
HIGH Wed: 24 er sha 700 Am Brak Vv pref... engl 174% Jan 22) 32l2 Jan 2 131g Apr 1151s Mar 
AND Tuesday Jan. re | $pD 61s 100 Ae eappamees —s lg Jan 2; 51% 3 May Aug 
Low y 23 $ per sha oO; 1 5% ean Can. -=22222-- r| 2412 an 22 12 Jan 100 r) 132 t 
M onda Jan. hare 6 > RE TE 1% ~~ - epee No pa 43 J 18} 23 an ~6|| 10912 Ap 1712 Sep 
22 $ per s 6 119) 133 500 ferred... Fdy-. 6 aS seo 6|| 10 Dee 3, Feb 
Saturday Jan. hare 6 4lle 4 *131 3 3, Pre spur saosin 2012 6a) > Jan 9 834 t 
. 20 | $ pers 73} 6 133 115% 300 — ~===- ft eahen: 135 i Aug 17s Sep 
Jan hare | $ 4 57g 40 *131 1 115 75le Am es. Inc_N: | aw Jan 15 iced 5 t 117% pt 
per s. 7 *5le 7, 40 33 1154 5 1i o'2 3,700 tb naan 1 wae rowd! an 3 5le Sep 1814 Se 
$ per share * i sor 7” oan” stiats 115 buen eel Se = 9.s66 | au eee " nyt “ame oH ite Te | et ad oe ee 
51g 38 \*1 15%/\z 17512 6 oon , 5 Chicle- - -... Co 8 15) 8 Jan 61 
39 133 5 1 #17514 2 5 2114 oie rican Allegh -10 Jan 1212 16 Sept 14 Sept 
39 *131 1o| 11 75le 26% 444 4 211g | ge Ame Co of a 653 26 Jan 233 64 
33 %4 115 75 1 2512 ae 213g 1g 113g) 100 Coal rtype -20 1g Jan 83 3 34 May Jan 
*131 1151, 114% 17519|*1 3, 253, 43 21 *10814 1g| Am Colo 1 Corp. 0} 101g an 2 Ig Jan 434 35g v 
434 43 3g 1133 Ig 133lg “nen erican coho! nel 14 J 31g n 9 73 Dee 053 No 
173% 176 "#175 2515) dig 43t2 Sate 1isieleionte BY Stee an | --"300 | Am omm'! Al 1 Sugar... eat Jan 17 oe See cil te oe! ae ae 
*173% + 2412 43 | *41lg 21 |. O8y 1131s *130 1331, *10l2 6le 700 | Am C pt cate 1} Qe Jan 4 233 Jan 8|| 1214 Apr’ 9% > 
a on a “fiat ys NT ig “oe sal wat eg aT eat Sen 5 251g No 
441s 1p O81, *130!2 5 654 7g 678 1,100 % ist ustic 0 par 1% Ja 2814 4 pr Sept 
441g 14/ 2012 1131 |*1 13319) *1012 1 * 7 67 10% ° 6% n Enca’ ey , Jan 15 714 Jan —  - 33 t 
Zig 31 *10814 31g *131 15 | *10! 612 "6% 67s 1012 ~~" 500 | Amertea: ‘opean Secs --No pa 26 8 2 Apr 8 Sep 
131g 13312 *1012 | 63% 111g 87 | 500 r Europ Power- 0 par 1g Jan 414 Jan 1 ar Sept 
*1081, 1 1o|*128 5 61g , 63,4 ll *82 25s Ame For'n Rey r 51g 26] 2 an 8 273 M 431g 
13312 Ole 1 6lg 658 1 86 Sg 2 100 er & A. ..Ne 98 Jan 35%, J 3 pr Dee 
*128 5 | *10le 61g 653 11 1 #392 5s 25 5ly 00 | Am referred _ y ae rT] 19% 2 lg Jan 2553 A 60 
= % 8 6%] 8% 86 | 981% 85 ~~ ey 5 | s400l sre preferred en en he ar as? se $ oe <> B-~ 
*6 lg | #653 | 4a 6 | *8 ar 5°s 17s 3,100 $6 prefered No 10 54 Jan 2| 37 2 3g Jan 5 Aug 
65s | 11 | 1%, 8 *2lo 54 2 25 400 ferred Co.. 1 an 1 lg Jan 1 n| 2 t 
653 11 17 (| «98 25g 55g 7 23% 1, $6 pre’ jan SS er... 35 6 3} 60% 9 lo Ja 9 Sep 
119| % 87 | *2l5 | #514 1%g 5l4 6 awal Leath 50 Jan 1 3ig Jan 1412 t z 
1112 as *8 17, 23, . 55} 17g 2 24144 2 5le 1,800 Amer H ee 5614 3 8 Jan 11 ee ee 
*81% 8 . | *2lo 55g] *5lg 2 | 26 63, 63g 9% 20 5,700 p agen bed cts...1 233 Jan 4| 20 Hagen incr 
23; Ig * 173 25 Ig} 1 2 A referred Produ r Jan Jan 23)|.... -----|--- Jan 
*215 5g|  *5lg ‘ 2434| 1 658 211g 2 3 2,100 6% D me No pa 2414 g n 23 eine 303 
55g} 7, 2 41> 614 21 3 53g 5 n Ho nen 00 Jan 1 7g Jan 2: — Jan 
*5lg | *17, 1g} 2412 217%, 3253 ly 200 erent Teen... 2-0 1 514 24) 407% n 23 3 Aug 7912 
2 lp 241 61g 1 32 to! 5 37 Am n Ice Rutina T Jan 521, Jai 1 Jan 
2 2412 1 yl 2 327, 5lg 5 1,800 merica -cum pre No pa 4012 18 ; Jan 8 1 Aug 15% 
24te| 241 614 2114 32% 1g| *3: 58% 000 | A non-cu rp... par Jan 22% Ja 4|| 4 r Sept 
2412 6535 614 133/21 3212 53g *35 3712 *57% 588 Me 6% ternat Co’ Il_.No 51 an 15 Jan 11 Ap 5ig a 
*6lg \ *201 2 1 3lle 53g 53g 3612 5812 27g 2’ 800 Amer In’ Co of 7 = i all 187g J 23 60 Jan 3 2lg Apr 401g Ja 
213) 7, 32 4 54 *35lo g1 58 274| 28 4 1,700 by beeen 0 oa 31 Jan 147, 4 Dee 410 Mar 
*2012 14) 317% 553 36 1g 58lg 278 28 1g} 1, Am nv pref ive. Ni 00] 531g an 15 Jan 225 t} 12412 an 
3214 53g #35 58le 2% 2812 1 512 300 5% co mot all 131g J 24 33g 3 Oc 26 J 
; * - 35 *on| ot "Be Bta| Ble ol oe eriean Locomotive. “1 par Genel Sem Sen 3\| Sit» aopel 2 Feb 
5le 35 3 585s 234 lp 28 Sig Siz see 000 | Ameriean Locomod Co.No 2% 26 Jan 21l2 Se 7 Vv 
35 58 *25g 2712 57, 41 5214 2,000 refe Fdy 0 par 23g Jan 120 3 Apr 873 No 
35 1p! *57 234 2712 *51 8 *40l4 4! *50% 9le , P ach & als._Ni rT} 2 an 4 5 Jan 35g r) 5 ov 
= es Ts & 5 4012 52l2 > il eae Sia 2 cae We ee) aie’ 5 6| 2 oll ss a a 
*57 2%) *212 2712 53s 4012 40 ie foe ae 5612 ol ee teen aor Oaae Jan 2 oe ats Apr Jan 
234 #263, le 53 4073 1 5212 91g 197s, *527g 1,1 Amer = hn bla 24 ni5 ly Jan 28 t 183g n 
271 1 5le 4073 ‘ *5114 97 1 5612 143, 400 er Me ferred No par 4 Ja 5) 6314 n 8 1g Sep 62 Ja 
*27 Big 5le 4034 om 524 1914 197% #5353 3g 143, 31g Am conv pre agg r Jan 2 54 Ja 4 81g Sept} 1 Jan 
5 403, 14] 52t4 1919 3% 55 141g 14 *27g 14} 2,900 6% News t...No ae 54 26) 6 Jan 140 2254 
42 11g 51% *19 «#1 5434 4! ; 31g 14 2314 100 erican & Light. No pa 4412 Jan 5] i 8 7, June l4 Sept 
*4034 1 5114 93g 5314 Ig 141g *234 | 2314 Am wer ouke r nl 5 Jan 11% 8014 
5214 1 531g 141g 7, 2312 120 170 Po anes 0 pa 914 Ja’ 15. 3 Apr Mar 
*51 *19 1414 34 27g 2314 *115 Amer ferred _ —s , 8 te Jan 50 153, 
1912 1g 56 *13%, 234 34! 20 24 0,500 pre ke 0 pa 5 Jan 1712 5 Dee Jan 
191, *531g 3 14 23% 15 1 24 1g} 20, $6 erred - n'y.N 15 15 Jan £ 103; 20 
57 | 14 +23, | 23% *1 25 41g 3:2 5 pref nd Sa: -100 5 Jan 70 3 Sept 14 Sept 
+5314 le) 24 3 23; 231» 120 *24 4 1 , $ as see 25| 1 23 Jan 9 4614 
41g 3 #223, *115 3 433 5614 5 a ae, 1g Jan 117 3 Aug Sept 
*135x 4 *254 231g 120 241g 24% 44 1 54 47lg , 00 | Am ferred... Mill... 00} 6412 n 2 Jan 2512 r} 63 Vv 
27 #2284 re + = eel ov" son ll BF Salem madee one tet Sen ael 3 Jon il 3615 ap 144 No 
231g 119 243, 41g 9%) 5 49 34 97g one erican ~~ 8.50 1g Jan 34 3 Sept Aug 
23 119 5 414 93, 593, 4653 7 934 inn Am nv p r_.1 9lg 18 1o Jan 12712 69 
120 473 2 4lg 5934 497 9 5 160 5,500 % co Razo' 0 par 0 Jan 52lg 19 lg Apr 3 July 
*115 2412) 247 414 9% 60 487, 0 |*155, 155s 500| 4% an Safety Co..N par| 3 Jan 22 a oe * Oct] 15 Jan 
*24 44|  4lg 5934) 5 50 95g 10 *155 16 15 4 3 America Seating Co.No 7) 46 an 19) 1 91g Jan ! 140 41 uly 
414 | 59%, 4953 9 160 | 5%g 16 4 64% 1,100 merican ullding No pa 14312 J 11] 691g Jan 22 201g Aug 1412 J 
93% 12 50 9 *155 1 1g] 643, 11% 00 | A Ship B Refg. 100 Jan 1504 3 Apr 4 Oct 
59%, 5 | 4912 9% 160 | 1514, 16 6412 64 *1 15g 5 Amer Iting & mall 68 18 Jan 84 1814 t 
97g 30 = ladon, 25 Jan 333~ 8 Apr Sep 
4915 om 5 100 *.°186 15% 6612 11% 117% *9% 97 oe OO) 148 san is 31, Jan 9 r| 34 Sept 
953 *155 5! 15 1g) *64 11% 9%4 30's 302 8,100 Prefe apenas 1 2614 J 15) 1 14 Jan 5 154 Ap 9714 
ae 1 412 64 11% 9% 0 49 900 ee pppeaapa 4-2 oe 1714 4 lg Mar 8lz Jan 
NS tet el sie Lit > seal os” so) sau samt 00 | Am te gee a ol ee Ss So Sanasl| 7o1 eee it Ge 
15 65 7g} 1153 97g 3033 4853 4912 145% 1458 7 6% Foun --No r| 215% Jan 23 9 Jan 2: 137g r| 171% ae 
66 1% 117 a 30 4853 Ig 1451g 91g 691s 20 er Steel tores - . . - No pa 18%, 2] 8% Jan 11 48 Ap: 8712 
66 1%| 1 10 0 30% 4715 ig] 145g 69 6 se 700 oe 8 ics, ide 100 1 Jan 1614 5|| 1 Apr 93%, Jan 
*115s toa 91 30%} 3 4 | 1451g 145g 69 *150 2s 5, Am can Stove Refining. & 7g Jan 3 172% as a Ort] 8 4 May 
om SS 30% 634! 46 1S", “ae. Os *150 .... 2712 eed ye ee ee al sare Sen us SS eer te * sept! 15314 Jan 
3054 4 *1451g 6 -;*1 285 23g, 1 naan ee = No oar 167% 2] 8 Jan 1 32 p 83s 
— = 46 512 69 281g] 2753 1 6%) - - Am erred. . Acco. - 100 an 901g 4|| 1 t Jan 
4714 Ig 14 69 *150 Sip 125g 4 1 1,100 Pref. Tob oe 85 2 n2 41g Sep 145g 
4675 Neon, goal oa it TSA| otaie “tn ial" L atra Co. Jen 6] 10080 3a r Aug 
46 4 271g 27% 16% % 1 200 sum + A mata 86% 6| 1 Jan 3 oe a 
*14512 iSS's 68% 15014 6l2 27 | | * 2" oss is 200 | Am tm A page 25 8 Jan 5lz 4 Apr 514 Sept 
*68 ee aml cia a7 a0 ao | capt 1 gael due n Tob ares snoceaa ot Jan cel ie sen 9|| 78 eel gets Bene 
= 1 Iie 1% *1 187% 2 a 4% 1 5, merica, class woe 5 26 Jan 353 A 644 
ws ome 12%) | 5% 167% 185g ore F LU worn) sbee | A 0% preferred = -0--a-1 10 101g Jan 99 n 3 3g Apr Sept 
27 14] 12%, 7 | *1 1812 lg 89 *14 17Clz 712} 1, referred - Inc... r Jan 22 97% Ja 3il| 28 12 t 
1214 3, 1 183g *881g 5 1711s 8 2,700 6% Di unders No pa 95 22 an Aug Sep 
12% #153, 9 89 1 7012 87 93s © Fo Elec. r Jan 4714 J 4 48 t 
16% m3 *g8 7! 15 1lg} 1 8712 8 400 Type Wks & No pa 734 12 3 Apr Sep 
*15% *1814 1 157 1g 17 8712 so (3 - Am er ecco r Jan ly Jan 24 40 an 
19 8812 *1412 17012 8 89 150 500 Wat ferred - No pa 427 74 11 Apr % J 
*1812 1p] *88 57s 171% 7% 8 89 150 500 | Am t pre oer ae 18 lo Jan 20% 5478 
8812 7g, 1 7053 3 8 9 152 ‘ 6, $6 Is len . eon 6 Jan 4312 3 Apr 753 Aug 
8812 7g| *147 119} 1 8734 5g 8 *150 1 n Woo — 2 1g Jan 35 2 une 
157 14 17 8714 88 Ip 51g Ig 1 600 erica ---- --1 9 Jan 31lg 2 1g Apr 4% J 
*15 1g] 17114 712 8853 1g 150 *5lg 7g} 1012 6 Am red... melt. . 3 n 22 1g Jan 1312 11 t 
17112 714 8 88 150 5lg 107g 6 9 2,900 Prefe! & 8 Big Ja 9| 3812 n 5 Jan 21 Sep 
17112 8712 ore 88 50 150 5l4 73; 10% 5%) 9 814 900 Zine Lead f-.... 50) 2 Jan 1 21% Ja 10|| 111 Apr Dec 
*86 1 87 1 514 107 95% 9 *8 4\4 Amer conv pre ining... 36 nll Jan 834 4 pt 
8812 12 150 5lg 105s 81g 3 4 00 prior M par 4 Ja 114 3 lg Apr 7 Be 
88lg *14912 5lg ot os oe 8 14! 43% 4] 1,7 $5 Copper Mining- 1 ee oe os * Apr! 3 Dec 
912 150 5lg 105s Bl Ig 4414 * 1 Motes naconda & C No pa 113% 3} 1 Jan 21 AD 106 Be 
“= 108 + ph ot re oaate 44% ys Ot ony - 42 18,300 Angeond oekGlase Corp No 0 _ or 26 ae Jan 4 "Ste ye eo" Sept 
10% 71 9 8 443, 614 4 oa Ancho ae ewe 8 ‘ n 12 lg Jan 3: r Jan 
987 734 = *43 61g *37 27% 38 600 .50 co oF os =e 3lle Ja 2} 10812 an 3 3%, Ap 65 
"3 Ble 5 gas er 1%] #36 2715] 27% + Al A, ved PP Pee Se Aidt'd_No par a O', Jan 4 50 Bept| 58 Mar 
‘ae. a3*| #36 36% 36° 30 "20% 2 “1 14 "306 | AP er Daniels Midi eet i, Jan 23 bsg Jan nil] 314 Sept 10g Oct 
6, 4 #37 7,| 261g 36 | *3 le 21 121g 114 *11 255 Archer &Co(D llinois. .._- 4614 Jan 4 4012 Jan 4 Tle Apr] 1012 Dee 
42 lg 267 *35lg *2012 31g,*1 11%) *11 “ 300 rmour of I No par 5812 15 Jan 53g 100 
#37 26!8 8 2012 212 11 *11 2 215 A & Co ft... 100 Jan 107s 4 Jan Jan 
27 Sig 3 2012 14)*11212 11!2 RP Ile 3 600 Armour or pre male 37 15 to Jan 73 105g 
2655 36 *3 2055 1314 113% *11 *253 32 3 19 10812 7,400 a No par 10 Jan 2 912 n12 55g Apr 78% Oct 
#3512 + ty se oe 32 ee eel 7, im polawes ‘Co... ey 7 oe Jan Oct 
21 314 11 *11 3233 10712 1 1,700 7% ork <s-= 8g 12 Jan 70 81 e 
21 *11314 1% 3 1! 10712 5M 712 ng C Corp lg Jan 9 ll Apr Jun 
14 os *21 *3112 08 538 7'2 4 - 900 | Armstro ble No par 9612 9 Jan 41 38 e 
*113% = 7 3 1g 32% 0s 1 4 60 | -- A Id Consta vente nism % Jan 78 16 Apr Jun 
21 *3112 lo] 1 5 47 |. Ig 2,900 rno indie read 7% n12 Jan 30 100 ‘an 
web bul at e105” 108 ioe ar) ar Sin| 38 3 00 ee Sor regen -27 100] 70 dan 12) as, dan 8 a see) ta an 
#3219 *108 53g 4614 312 60 39 et er ciated -—~ squeegee ie Jan 9912 3 Dee Jan 
108 5l, 4614 *5 391g Ig 10lg s* se 1 Associa pref ecoe 3653 n 3 14 Jan 4934 301g 
108 Ble 47 3 660 3814 101g 9 100 | - 100 % ist erred . . . No par 9712 Jan 2) 2514 3|| z Apr 26%, Sept 
a deel ces $3 | “Sate So% os “at 7% 20 pret ee CRY ig Jan 2 el Be 7 ug Sept 
lg 4612 #53 3812 0 | *1 9 3 100 a) 0| 7% - =» platessa 00] 22! an 15 Jan 5% A g| 26 Oct 
“33 3812 10 10% +814 ‘si 93 , 814 x 79° on? 76 100 5% prolered eee 1853 Jan _ is = ‘ +h dept 101s June 
3814 Ig} 1 812 100 814 *77 ri 3914 ope =<-eae Jan 83% r July 
10! 1 *93 7712 75 8 130 teh T --° -100 16 9} 1 an 5 \y Ap 93 
101g 9 812 100 8 *76 *71 914) *3. 99le 800 | A eferrred e RR_. Jan 1 22 J 25|| 104 Apr Aug 
*814 *93 8 8 7712 76 *38 «3 99 6s 9. 5% pr ‘oast Lin ..No par 15 15 Jan 2! 7 r| 483 pt 
5lg *71 1 9912 % 23 500 tie C Lines 1 ig Jan 110 n 6 Ap 71 Se 
*93 = 7% 7712) *7 73 *38 4 “99 =f 3% = 22% 214 Atlan Wiss a 208 Jan 12) | 8% Ja 25|| 435, Aug Jan 
. one i 73 41 1g 9912) 22% 2 2% 5 1,000 AUG & erred . . .- A=" 100] 108% n 12 7% Jan 2! 50 e| 127 pt 
7712 7314 #3734 9912 33g 214 5 2014 " pref -<- et Ja 497% n19 Jun 8 Se 
*74l2 77! *73 1 oe 2 4 5 a i 5% Refining A..- an 2 53g Ja 116 r Sept 
7414 3, 4 9915 2212 5214 Ol2 1553 pet tie series coed 47% J 5) 6 n 10 414 Ap 53g 
33° 38° #37 * 99 Zig 2255 .* S| sm 5 os” io ”7,800 | Atlan — 50 Jan 1 — el oe dee 
38 A 99 221,' 2 523; 51% 20 *13le 15 *15 ani ae (ho teptemedames Tr} 63 Jan 18 653 Jan 4 112 Apr lo Jan 
9912 1 20 7, 1 612 21% 300 Corp panel No pa 22 12 an 2 3012 
*98l2 1 221g *51 9 15% 1 21 Atlas ae alien 00\z1 Jan 2% J OV Nov 
221, roa + tos Rs 16 o15tg 1612 “Bite ota 100% wy * ba - at BS - B25 ol > 64 Jen 2% a 7 yom ain Sept 
*50l2 914, *1 1612 5 = 16 lg 21% 7g} 110 812 49% 300 conv innecun No par 2 Jan 19] 20 Jan 2 9g Aug 8% - 
1914 1 *14)g 612] *1 21% 7g 1097 7g| 49% 57, oo goue Co obile . . par Jan 7% 3 7%, Aug lig Sep 
16 4 1 21% 10978 83g 4978 6 weed Pe tom No 16% 15 Jan 378 t} 1 n 
*141g *144 153 10978 3g 4912 4] *65 23!e! .. A a 0 par Jan 18 2 3, Sep’ Ol2 Ja 
16 14 2 *10914 8 95g 6514) *¢ ee ip betenes Auburn holas.. .No 6 18 Jan 434 3 Jan 
*14 214 14 84 4 651 lo #12 2 t Nice’ faietiag ).3 Jan 1s 648 3 lg Dee 714 
2153 1, 109 495g 5ls 12312 *6ls 900 ustin y wpe (The 145 22 Jan 11l2 8 an 
2153 7g, 10914 8 14 495, 5 6 *122 21g A rior A. f Del -13 514 Jan: 8 n 5 Dec 21lg J 
109 bal 8 *4914 *6 12312 1 7 21g 1 300 $5 pi Corp. o vtec... 4 ‘an 22 4% Ja 49 Jan 
*109 495s 5 65 *122 *6l2 2g Ig 24 40 jation Works - 100 6% J 18| 1 Jan 4 104 Aug 13 b 
83g *49 Sig] 6 12312, lg 7 *2 2g 0 Av n Loco 1o..--.-- 100 % Jan | 52l2 3 Apr 3 Fe 
4919) 5 6 *122 *6 2 cy s 3s 26,300 aldwi & Oh oube 12% 26 4 Jan 6 r} 3 
*49 *6 Blo 7 2 2 2 71g B imore iialetea 50 5 Jan 154 i) ly AD le Jan 
65 1 12 *61 21 23 6% 12,300 Balt ensegenere 4! n18 Jan 2414 | 191g 
65 lp *12 67% 2 *2 *20 1 1553 00 | t pref: ook. 100 3% Jan | 8% n 16) Aug Nov 
12212 *6l2 2 1 181g 7g «(71g 153, 5,2 4% pense o| 1 7% Ja 11's 2633 > 
*121 67 2's . 18%2 18% 6% 15% lg Big 1,500 or & preferred anol : 4 4 Apr 1512 No 
*6l2 2g 1 1812 6% 1538 52 7 , Bang 5% rp... 3% Jan 1514 ct! 1 July 
an) 93° ot #1614 7 ise 5% ‘31 Gaee > lec ! a Bil 10018 © 28 
*2 1 614 7% 1! 5lg 6%4 Asph nial 753 Jai 109 r Nov 
2% 1g 181» 614 147s m3 71g 13 640 rber regents 2 n 5 7 AD 10714 
+2 *1614 61 147g P 0% 7 13 614 Ba a 4 Ja OF 1 pr Nov 
812 1 wl 1455 ; 5% . 13 5 46! 500 ker ferred aed il an 25 98 A 2 
*16lg Ga 6s 14% 553 7 13 6%) 4! 14% 400 | Bar: te pptenan a os % Sept Sle Aug 
, 1455 S43 5 13 lg 46% 147s 0 54% il Co... Jan 27% 12 
1970 iss 5l4 oa 7 131s vie 481g i“ 1412 *719 25's 7 B oy, AA axrompnend Jan 10 on Jan 1047 “a 953 Jan 
5% an 6% 13 x 491g olate 15% *75, o8te *271g 12%) 1-800 Bayek Oy red ——-~ = — — 15 127 Jen 2 5a! ev ion Oct 
7ig 1 919 1414 1 ‘ *273, 124 12 1, 1s Cream -<- 50 Jan 914 Apr) ; tg Dec 
13 % 4 iss 1 72 71g 234! 7% oe trice Sse 124 15 an Bl 16% 2212 
13 4914 1414 7%) 7 2 Zig 12%) 2714 p= Bea ~ eto 20 —— ee 3 Apr Dee 
50 414 pe. 0 27 4/1 S7'al 3a 114 2,100 ct Greek RRL. --- nn. a 15] 32% Jan 3) 177s 56 ar 
50 1 1 81, 2812 lg 12% 2714 #113), , ’ $ reek Co. r er 32% 10) Apr le M 
1414 *71 *27 121g 971 2 14 2814 28%, iad hc cking ~ teece Ted 15 ‘ Jan 48g 5712 
#135, 8 : 2815 12%, 27. 27% #1131, 1 ig) 2814 } om Beec -Nut Pa oa 6% Jan 2214 n 18 Sept 100 Sept 
8 lg) *27 1g] 12g atclesaste 114% Se Lf howe Belding Hemaaw Ween a + lg Sept 
2812 1g 121g 264) | 131g 2814 13 31 400 ding Rys pa oneal 21 2 Jan 501, 1812 
*26!g 12! 2634 1414) *113}, 29 07 «1 *29 6 Bel Nat an. No par 14 Jan 39 3 Apr 1g Sept 
121g 34 2634 *113!g 114 277% 5 \*1 31 24 12 700 Belgian lation _. .No 5614 15 14 Jan 1512 r| 120 Oct 
12 1g] 26% 414 *1 27% 7 11 *29 *12 914 “f ix Av Loan. 4. Jan li 8314 26 14 AD 234 
2618 31g 11 27% *10 31 127 91g econ Bend Indus "38N 3 n 22 207s Jan , 9914 Oct 
ee ssatlens a 7 115 - 3 12644 + ficial oe a ae 70!g Ja ho 5% Apr 2412 
11414 7 *107 127° 127 9 "63% OO 20.: Bene 2.50di a Jan wW 1 Jan 5i| 1 pr % Jan 
*113%9 rh | 27 | 127” 4 3 | seat 651s 321s] 2600 ~ ty. -~wergpdien Ne 70 17% 7 = ete Aeel 17m Oct 
271g *107 31 |*---. 127 Mg *62% 6: 30 2214 "100 & Co... 1 (Del). --20 5 Jan 3412 an 5 81g Apr 3614 
115 oe *124 1 vy! 65 3053 221g 2 Best Stee --""" Foo! 11 Jan 15 23, J 4 Dec lo Mar 
*106 . 127 Olg 91g *625, 29% 2214 57 7 _—— oe ae 1 2812 16; 2 Jan 22 2312 Dee 
*29%, 3 *124 O14 6435 85 30 22 *5 3753 00 | 5% preferred... No par 953 Jan 5 1153 3 3le Dee 57 I 
oy Nh =" Sas ae 5653 57 375s 27,4 5% pre orp Ine-! 4-33, oo a a * apr % Jan 
*124 O14 14 6412 8 28% 22 *5658 37%) 3 lg 7453 0,000 1% Orel Corp oNo pa 101g 15) 2: Jan 35 A 34% 
*9 %| *621, 2812) 28 217% 6% 57 bE Sh 731g 207s) 10, 00 w-Sanf Mfg C fo par 912 Jan 15 25 Aug 
64 4 77 21%, = #5 4 712 + 7448 ‘O41 5,2 Bigelo ker fan 1 “2 nl17 le Jan 16% n 
*6214 2778 2 Bg 57 71g 37 72% Ig} 2 21 800 Knox Co. ---2---NO De 5 4% Ja 6812 an 5 motio 
28 17 2 *56%_ < ¥2) 371 7414 181g 20 12! Blac’ Be oapeneven 1 n 4 Sle J rede 
2753 2 57 3712 725_ 7 18 1 32 200 -~Kno in Ine 0 par 5le Ja 2512 : for 
% 22 5g %s| 3712 3 1 ‘os . 14 119 2 Blaw. hi -Ni 5 12 Called 
#217 *56 77s 7112 77, 1 118% 1 3 21 300 & Laug rothers ~100 1% Jan 4 
5644 74 3 7014 1773 1814 31l2 *20 3, Bliss dale B — 5i 21% te. 
5634 8g) #37! 7112 5 18 17 1 31 21 1014 100 poming cowie vy Ex-righ 
Fi . 8 = 5 as 116% oe a aate Son "tot 10% on” a] 100 Blumenthal & C waa z Ex-div. 
71's 77. 7 ll lp ; 20 034! 7, 147.) 60 — 
17 | 117 20%) *10% 20. 19 20! “14% 168) (14% 25° 15,300 sine == 
1 3012) *30!2 205 9 Sig Ged . 
— = 4° 10%) | 104s ibe| o1t% io bai; 2515 24 t.delivery__ 
: a Det. 
olen 1012 *19 ipa a 6815 = 247% ivership. 
9 21 +1475 . *66\g 2375 = t Ln rece 
ot % 16% *65%, 67 23% isday. : 
*147% 6512 2353 on tn 
65 24 23 : Oo sales 
1 aked prices: 
= Hid 


——$——— 
























































—_———====ana»ADAD=R#2EP»2AlA2ARlAmRDRDBaSS 








































































































—————————— 



































ee 


—— 





| 648 New York Stock Record—Continued—Page 3 Jan. 27, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales | STOCKS | Range Since Jan. 1 || Range for Previous 
for NEW YORK STOCK | On Basts of 100-Share Lots || Year 1939 
Saturday Monday Wednesday . Thursday Friday the | EXCHANGE 
Jan. 20 | Jan. 22 Jan. 24 | Jan.25 | Jan. 26 | Week | | Lowest , Highest Lowest ) Highest 
$ per share | $ per share $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share$ per share 
22% 23 | *23 23% *23 23%; 2312 : 231g 231g] 1,000/ Bohn Aluminum & Brass__..5| 2112 Jan12| 241g Jan11|| 16 Sept) 2812 Jan 
#11712 11812|*11712 120 119 119 | 11912 120 120 170 | Boh Ami class A__-_-___! No par| 11719 Jan 11) 12312 Jan 5 10012 Sept) 12112 Dec 
*6 112 6215 *61 6212 6212 6212] 621s 64 64 le 100 | aS eee No par| 62 Jan16| 65 Jan 3 51 Jan| 6312 Dec 
#221, 2312| *221, 2314 *23° «= 23%] 2312 231g 23ig 400 | Bond Stores Inc___...------ 1} 22 Jan 5| 2312 Jan 19 121g Jan| 24 Dee 
33 0 32 21% 22 22 221g] 221g 22% 2212] 5,500} Borden Co (The)-_--------- 15| 21% Jan 2| 2212 Jan26|| 1612 Jan| 22 Aug 
2312 23%) 2312 235, 24 24%) 23%, 24 241s/ 6,300| Borg-Warner Corp-_--...---- 5| 2253 Jan15| 25% Jan 3|| 18% Apr; 32 Jan 
*2 2i,) *2 21 *2 214 214 21g ile 200 | Boston & Maine RR------ 100 2 Jani17 2%, Jan 4 lig Apr 47, Sept 
*31%, 32 32 0 32 *32 32%) 32 3212 327 700 | Bower Roller Bearing Co....5| 3l'g Jan 15} 35%, Jan 4 1912 Apr) 343% Oct 
64, 6%) *6lg Gle 6ig 6 lg 614 61, 614] 1,000) Brewing Corp of America----3 6 Jan 3 612 Jan 10 5ig Sept 7% Feb 
1014 1012} 105, 11 ll 114! I1ig 1114 111} 4,300| Bridgeport Brass Co._.__No par| 104 Jan15) 1214 Jan 3 734 Aug| 15% Jan 
1912 1953) 19% 195, 193, 20%) 20 19% 201g] 5,100] Briggs Manufacturing.No par| 191g Jan23| 22%, Jan 3|| 1614 Apr| 31% Jan 
#39 3912} 3912 3912 *391g 3912] 3912 *391g 39%, 500 | Briggs & Stratton--.--- No par| 38% Jan 8| 391g Jan22/| 31 Apr) 41 Aug 
*5llo 53 | *51lp 52% *517g 52%) 5212 *52 5319 500 | Bristol-Myers Co___._.---_- 5| 51% Jan 6| 53 Jan23|| 41% Apr) 53 Aug 
lig 5g lig 15 *lig =14) = *1ie *lig 15g 1,500/| Brooklyn & Queens Tr_No par lig Jan 5 1% Jan 6 lig Apr 2 Jan 
14% l5le] 14% 14% 15 15 14 1314 1312} 4,100 $6 preferred__._.-.-- No par| 12% Jan 2| 151g Jan 20 5ig Apr| 1414 Dee 
14 141) 14 14 *13% 1419] 14 1314 1312] 2,300 $6 pref ctfs of dep__._No par + Jan 18} 1453 Jan 8|| 11 Nov| 13% Deeg 
154g 161g] 15% 16 15% 16 1553 145g 155s! 37,000 | Bklyn-Manh Transit_.No par| 14 Jan 5) 161g Jan20 7%, Apr| 15lg Dee 
53lp 54 521, 52% 54 5Alo| 54 51 5Aig] 4,900 $6 preferred series A_No par, 49 Jan 3) 541g Jan 23 27 Apr| 50% Dee 
52 5253) 51lq 51lp 53 5Blo] «52% 49% 53 6,100 Ctfs of deposit _-_--- No par| 48 Jan15| 5312 Jan24|| 39 Nov) 50 Dee 
23 4 «623 23 «23 23 23ig' 23l2 2312 23%" 1,500! Brooklyn Union Gas...No par' 22 Jan15| 2512 Jan 4 135g Apr’ 301g Aug 
*35 37 | *35 37 *35l4 3612) *3512 *351g 3712] ....-- Brown Shoe Co. ------ No par| 35 Jan15| 3512 Jani1l{{ 311g Jan|| 41 Sept 
225, 2273) 2214 22% 2212 23 23 22% 227s) 1,600 | Bruns-Balke-Collender._No par| 214 Jan15| 2414 Jan 5 95g Apr 2514 Nov 
83, 8% 8% «6694 9% #8 Qle 9%, 10 9%, 9% 97%] 4,900 | Bucyrus-Erie Co_...-.----- 5 8% Jan15) 10 Jan 24 7 #£=<Apr 131g Jan 
#10212 103 | 103 103 |*10212 103 |*10212 103 |*10212 *10212 103 30] 7% preferred_....__--- 100} 1015, Jan 15} 103 Jan22|| 94% Apr|| 10612 Aus 
53g = Bidy 51g Sle 5 5ig «Bla 53g 3,500 | Budd (E G) Mfg------ No par 514 Jan 15 614 Jan 5 4 Apr 8 Jan 
40 40 40 411g 4lig] 41 40 401 130| 7% preferred_...------ 100} 40 Jan12| 44% Jan 5|/| 2912 Apri| 55l2 Jan 
4% 4%) 4% 47% 5 5 47% 5 5 1,900 | Budd Wheel-_._._---_-- No par| 4% Jan18} 5% Jan 3 3 Apr 6144 Nov 
20 20 | *20 21% 201g 21 21% 21% 22 1,100 | Bullard Co.__...._--- No par| 20 Jan19| 2312 Jan 3|| 1512 Augi| 30 Jan 
*28%, 29%) 29 29 *29 30 | *28 29 29 300 | Bulova Watch - -- ~~ ---2 No par| 28% Jan12} 31% Jan 3}| 21!2 Apr|| 3414 Mar 
20 20 197% 19% 2012 207%] 20% 20% 205s) 5,100] Burlington Mills Corp------ 1} 19% Jan15| 2153 Jan10|} 1112 Apr Dec 
12 12 11% 11% 11% 12%) 121, 12 121g} 3,100 | Burroughs Add Mach__No a 11% Jan 2| 1212 Jan 3 1l June 18%, Jan 
31g Ba 31, 8% 35g Bg 3le 353 353{ 1,800] Bush Terminal_-_-.--------- 3, Jan 19 4% Jan 3 Apr 7% Sept 
1 10 *91, 1012 10 1014) *10 *91o 13 110 | {Bush Term Bidg dep7% ition 9% Jan 19} 12%, Jan 4 612 Mar|| 20 Sept 
67, 675 7 7 7 *7 6% 7 e ESSE a Ge” 67g Jan 20 753 Jan 4 57, Apr 91g Jan 
#21 8 2lio} *21 21% #2lig 215g) *21ig *211g 21% 100 5% conv preferred_-.-...- 30 20% Jan 3] 2153 Jan 6 187g Apr|| 23% Mar 
3% 86-33% 34%, 3% *3%, 4 #33, B% = Bs 500 | Butte Copper & Zinc..---.--- 5 3% Jan 22 41g Jan 3 212 June 61, Sept 
115g 115) 11% L119 llig 11%] 11% 121, 1219] 2,700| Byers Co (A M)_--.----/ No par| 11% Jan22| 13% Jan 3 7 <Aps|| 163% Nov 
71l4 71lg} 7Olg 71'4 70 7012} 7012 7012 71 310| Participating preferred_.100| 70 Jan24] 8l1t2 Jan 3|| 25!2 Apri| 847s Nov 
#12 14 | *135, 14 14 141g] 141g 144, 14% 900 | Byron Jackson Co-_---- No par| 14 Jan13} 1512 Jan 4{} 11%, Aug|| 17% Jan 
24 24 234, 23% 23%, 2414/ 2419 24%, 25 2,300 | California Packing....No par| 231g Jan 18] 2612 Jan 3|| 131, Apr|| 30 Sept 
*51% 533] *51%, 53%, *5 1%, 53%! *5 112 *5llo 534%) -.____ 5% preserred. - - ....-.--50 51 Jan 2} 52 Jan16|} 4812 Mari} 53 July 
ly 1 I) «61 lig 14 lig lig Lig} 5,600] Callahan Zine Lead_-------- lig Jan 23 15g Jan 4 5g Feb 314 Sept 
65, 6% 612 612 653 64% 65g 612 6%' 1,600] Calumet & Hecla Cons Cop- 5 612 Jan 15 714 Jan 4 47, Aug]! 105, Sept 
1314 1314] 131g 1312 135g 13%] *137, 14 14 1,500 | Campbell W & C Fdy_.No par| 1314 Jan18| 16% Jan 8 91g Apr| 17% Jan 
17 7 17. 17% 181g 1819) 17% 18 18%] 13,500 | Canada Dry Ginger Ale- ---- 5; 1612 Jan15) 181g Jan24/| 12 Apr] 203 Jan 
*39 «6442 | #39 «642 *39 «642 «| «6*39 a ° 2 Canada Sou Ry Co_--.---- 100} 3914 Jan 12} 3914 Jan12|| 3612 Dec| 47 June 
5 5lg 5 5lg Big Bg 5lg 5 5ig} 9,800 | Canadian Pacific Ry_-_-.-.--- 25 4%, Jan 2 53g Jan 4 31g Sept 614 Jan 
*39 3934] *3812 3912 *381o 3914] *38le 39 3=_ 339 100 | Cannon Mills. ..--_---/ Jo par| 3814 Jan 13} 4012 Jan 3|| 2912 Sept] 4112 Sept 
*514 55g) = lg Bg *514 55g) * 55g Sg 200 | Capital Admin class A_----- 1 51g Jan15| 5% Jan 4 419 May 8 Sept 
“40 51 1*40~ 51 *40 «644 «| «40 *39 «= 41 250 $3 preferred A______.--- 10} 3812 Jan 4|) 4012 Jan23|| 35 July| 743 Sept 
*8712 89 | *86l2 89 875, 8753] *88 *8 90 10 | Carolina Clinch & Ohio Ry 100] 8614 Jan11| 875g Jan24|| 77 Apr) 85l2 July 
*221g 23%) *23 23% 231g 24 | *235, *23% 241 300 | Carpenter Steel Co-___-_----- 5} 23 Jan18| 27 Jan 5|| 13% Apr| 33 Sept 
25g (25 25g 2g 21g 25g] =*25g 25, 3 2,000 | Carriers & General Corp- ---- 1 21g Jan 24 3ig Jan 3 233 July 4 Sept 
70 70 ee 7119 72ig) 7114 71 711s] 1,400] Case (J I) Co.......----- 6914 Jan19} 75 Jan 4|| 6312 Aug] 941l2 Mar 
#11734 11834) 11714 117% 11534 11584)*115 11614 11612 300 hE RES 100} 115% Jan 24) 118% Jan 5)|| 110 Apr| 12214 Mar 
5lig 5lig} 5lig 5lag 5lig 52 521g 5214 5214] 2,500/| Caterpillar Tractor._...No par} 51 Jani12| 5612 Jan 4|| 3812 Apr| 6412 Sept 
271g 27l2| 268, 2712 27 638 2712 27% 27%) 5,800] Celanese CorpofAmer_No par| 26% Jan 18 Jan 3 135g Apr} 3014 Dec 
111 111] 111 1111, 111% 112 | 112 1125, 114%| 1,130] 7% prior preferred__-_-_--- 100} 10712 Jan 12} 114% Jan26|| 84 Apr| 109% Aug 
*10 = «=104| = 97% 10g 1014 1012] 1014 1012 1012} 1,800 | Celotex Corp. ____---- No par 9% Jan22| 1lig Jan 3 77, Aug} 191g Jan 
*61% 62 62 62 *6 64 | *62 62 2 30| 5% preferred....__---- 100} 62 Jani12} 62 Jani12|| 58 Oct| 7212 Mar 
22 22 21% 21% 2214 223] 221 22%, 22% ¢ Central Aguirre Assoc.No par| 21% Jan22|} 2312 Jan 2 181g Apr| 30% Sept 
3 3 2%, 2% 2%, 27% 27, 2% 27% | 3,300] Central Foundry Co_------- 1 2% Jan 22 3g Jan 3 23g Apr 5, Jan 
#11219 ..._|*11212 _.__]*122I0 ____]#112 excl 119% 112% 1124, 30 | Central Ill Lt 4%% pref..100) 112 Jan 2/ 11312 Jan 5/| 10312 Sept| 11312 Aug 
“412 4%) 412 4i2 *412 5 *412 *41o 400 | tCentral RR of New Jersey 100} 412 Jan15| 514 Jan 4 33, June| 1214 Sept 
7 814] *7ig = Big *7 Big} P7ig *7ip Sig! .._.__ | Central Violeta Sugar Co-_--... 7%, Jan 12 9 Jan 2 3l2 Apr| 14% Sept 
*5 614! *5 614 *5 614! *5 *5 aa Century Ribbon Mills. No par 512 Jan 10 57g Jan 2 3le Apr 673 Oct 
#9312 102 | *9312 102 *931o 102 | *93le *9312 102 oem eS UE geek Ee oll 8514 June! 96 Sept 
3712 38 37%, 37%, 3714 3753) 37% 38 1,200 | Cerro de Pasco Copper.No par| 3714 Jan23| 4112 Jan10|} 32 June| 52% Jan 
*6lg 6%, 61 61g 63, 64, 6 612 61e] 1,100 | Certain-teed Products -_----.. 1 61g Jan 22 7144 Jan 4 5ig Aug] 13 Jan 
*2812 29 | #283, 2912 28ie 2912] 28 27%, 281g] 1,450| 6% prior preferred-_----- 100} 27% Jan26| 3214 Jan 2|| 22 Sept) 471!2 Jan 
*19 «=:19%] *19 19% *19° 1934] 191s *19 «1919 200 | Chain Belt Co__._.....No par| 1914 Jan17| 205, Jan 4/| 18 Sept] 2212 Sept 
*101 10514)*102 10514)*102 *102 10514|*102 102 1 20 | Cham Pap & Fib Co6% pf_100} 102 Jan 9] 104 Jan 3|} 98 Apr| 105 Dec 
*23% 241g) 233, 238% 231g 241g! 2312 2312 231! 1,400 SE censconn cul No par| 2319 Jan24| 26% Jan 3 17 Aug}; 30 Jan 
*15 8616 16 16 *151¢ 1612; 1612 17% 17% 500 | Checker Cab Mfg---------- 5| 15 Jan18| 17% Jan 26 653 Apr| 21l2 Oct 
41, 43, 4%, Ale 43g 43g 43 415 453! 5,000! {Chesapeake Corp. ____No par 4, Jan 2 4%, Jan 3/|| 2353s Dec| 2912 Sept 
3914 3919] 393, 3915 40 4033] 40l, 395g 4014] 7,000] Chesapeake & Ohio Ry ----- 25} 39 Jan19| 42% Jan 8|| 27 Apr| 4714 Sept 
"9612 9714) *96 97 9 96 9578 953, 957% 400 Preferred series A__._-_- 100; 95 Jan 6| 9712 Jan16|} 85%; Oct] 951!2 June 
*2 2%) *2 234 *21g 284) *2ig *2ig 2%) _...__| tChic & East Ill Ry 6% pf.100|} 2 Jani12| 212 Jan 3 lig Sept; 4 
*1% 2 *l7ig 82 2 2ls Zig 2 600 | tChic Great West 4% pf_..100 1% Jan 12 21g Jan 24 ly Aug 43, Sept 
Alig tg} 11% 11% 10 = 114] 10! 10 610 1,900 | Chicago Mail Order Co-_----- 5| 10 Jan24| 121g Jan 4 912 Apr} 14 Oct 
14 3g *l4 3g #14 34 *l4 *l4 4} 2,000] {Chie Mil St P & Pac__No par \ Jan 5 3g Jan 5 ly Apr 7g Sept 
*lo 5g 1g 1g Ip 1g *lo lo le} 2,500 5% preferred. -...-..-..-.- 100 lg Jan 2 % Jan 5 le June 15g Sept 
*5i6 3g Sie Su6 38 3y 5i¢ Sig 4g} 1,400] {Chicago & North West'n_100 14 Jan 13 3g Jan 3 lg Dec 13g Sept 
i 1 ig 4g % = og 1 *7g 1 900|  Preferred........-.-..-- 100 7g Jan 2) lig Jan 5 Dec] 353 Sept 
127%, 127) 1219 12% 12%, 131g] 13 *13 131g] 1,700] Chicago Pneumat Tool_No par| 1212 Jan22| 14% Jan 8/| 10 Apr| 20% Jan 
*33l2 3414] *331_ 347% *33lo 34 34 *33lp 34 100} $3 conv preferred__.No par| 33%, Jan19| 357% Jan 8 Aug| 3912 Sept 
*47 =47%4) *461p 47% *471o 4812] 481le 49 493g 400 Pr pf ($2.50) cum div No par| 46 Jan12|} 49% Jan 26 44 Aug! 504 Nov 
*l4 3g *l4 3g *14 3g \4 *lg 700 | tChie Rock Isl & Pacific. _.100 14 Jan 8 3, Jan 9 14 June 7g Sept 
a | ig oo #5, a 100 7% preferred_._......- 100 5g Jan 2 5g Jan 2 lp Aug 1% Jan 
_— ee ~~ a oe #12 eee. fl ee 100 5g Jan 3 5g Jan 3 1g Aug} 153 Sept 
*B3, Dio} *83, le *87, Qlel *87, ee? Ce Chicago Yellow Cab__.No par 9 Jan 9 9 Jan 9 7lo Apr 95g Mar 
Alig Ilig) *1ly 1112 113, 117%] *1112 11% 11% 500 | Chickasha Cotton Oil------ 10} 1llg Jan 16} 1214 Jan 6/| 10 Apr| 154 Sept 
*5 5lg 5 5 *5 5g 5 4% «5 ‘ Sean No par 47g Jan 26 53g Jan 3 453 Dec} 131g Jan 
*31 3419] *31 35 *31 35 | *31 Se Chile Copper Co.._..----- RC ee BS eee 25 Apri 41 Sept 
821g 8253] 817% 823, 825, 84%] 833, 8312 8412] 20,300 | Chrysler Corp_____.._-_--- 5| 7912 Jan 15| 91% Jan 3/|| 535s Apr| 943, Oct 
"12% 13ig) 12% 1312 . 131g 13%] 135, 137, 1414] 7,000 | City Ice & Fuel_____- _No par| 124 Jan15| 1414 Jan 26 9 Apr| 14% May 
961g 9612) 97 97 7 97 967 97 971s 330 6%% preferred____..-- 100} 9412 Jan17| 9712 Jan26|| 79 Jan| 9712June 
*50 460 | *55 60 *55 60 | *55 eg pape! City Investing Co_______- RR Bie egg 4 4612 Sept} 58 Mar 
*3 34] *3 314 *3 34) #3 *3 ME cnetan SRSA 5| 3lg Jan 8 3%, Jan 2 2, Apr Oct 
*2753 29 *275g 28%, 29 29 29 #285, 29 800 | Clark Equipment. .-__ No par| 28 Janl17| 32% Jan 4 15 Apr| 3412 Oct 
dies ysl sete 45068 bese Mi otun seeded wok Saitee ae ae aie ea ee ee te BE, ORIN oo cccces bol sccoedes <= 68 Feb| 69 Feb 
*113° 114 |*113 114 |*113 *113° 114 |*113 114 114 10 | Clev El Illum $4.50 pf_No par| 11312 Jan 3) 11412 Jan 10|| 106% Sept] 115 Feb 
37 37 3612 3612 3612 3714) 37 38 3814] 1,500] Clev Graph Bronze Co (The)-1| 3512 Jan 2| 397% Jan 8|| 201g Apr}; 39 Oct 
*77 #78 | *77 78 *77\4 78 | *77 *77 78 | .._...| Clev & Pitts RR Co7% gtd_50| 77 Jan19} 77 Jani19|| 69 Sept] 78 Mar 
Se sant SW és-- *471o ____] *471 eee PR Special gtd 4% stock ____- a ee 42 Jan| 451, May 
37 3714 377% 375g 37%) 375, 373g 371 500 | Climax Molybdenum__No par| 351g Jan 9| 39% Jan 3|| 345sJune| 601g Jan 
3734 37%] 3753 38 37%, 3819] 38! 385g 391c} 9,500] Cluett Peabody & Co__No par| 35% Jan 2| 3912 Jan26|| 2114 Apr] 38 Dec 
*13312 140 |*13312 140 |*134 *134 140 |*134 *134 13919] _.____ Preferred_.__.________- 100 cudcn adh isntssendece fe ee 
*119 11934) 11812 11812)*119 1193, 120 |*120 120 120 900 | Coca-Cola Co (The)_..No par| 118 Jan 2| 12312 Jan 4/| 105 Sept| 133 Jan 
*6llg 6214) *62 6214 *62 6419] *62 *62 641s 200 Reape No par| 61 Jan 8| 621¢ Jan 4|| 58 Jan] 6212 Dec 
17%, 1712 17% 175 175g 18ig] 17% 17% 1773] 16,600 | Colgate-Palmolive-Peet No par| 1653 Jan15| 1853 Jan 2|| Ill2 Apr| 18 Dec 
10414 10453 *104 1047 104% 1043g'* 1043, *10412 105 600| 6% preferred____..__-- 100] 103% Jan 23! 10514.Jan 2/| 101% Feb! 110 Oct 
*30% 31%) 31%, 32 33 B4lg] 934g 331g 34 4,000 | Collins & Aikman-.-.-.-/ No par| 30 Jan16| 341g Jan24/| 20% Apr) 3712 Oct 
*110 LIL | 110%, A11N *110 *110  ____|*110 | ype 60 % conv preferred ____-- 100} 110% Jan 22) 11114 Jan 13}| 100 Apr| 11112 Dec 
*18 19 | *1712 18 18 1819 181, 18% 400 | Colo Fuel & Iron Corp_No par| 1753 Jan 18; 19% Jan 3]; Ilig Apr) 247, Sept 
“3g 4lgi 3% BN 37g 37%) #384 *3le 37g 30 | Colorado & Southern - - - -- 100} 3 Jan19} 453 Jan 2 2% Aug] 812 Sept 
414 444) 4ig 4! *412 5 *43g 43, 435 540] 4% Ist preferred. _-.-.-- 100} 41g Jan19} 553 Jan 3 7g Sept) 9% Sept 
53% 4%) 53% = Sle *33, Sig] *3% *3% 5y4|_.....| 4% 2d preferred_____-- 100} 41g Jan19} 415 Jan12|| 312 Aug] 8lg Sept 
*233, 2373] 23%, 23% *231o 24 237, 24 8244 700 | Columb Br’d Sys Inc cl A.2.50] 23 Jan13| 247% Jan 4|| 14 Apr| 253 Dec 
*23lg 2319] *23 2312 *231o 24 2319 237% 24 700 St ar eaepeeer 2.50} 22% Jan13) 247% Jan 4|| 14 Apr| 25%, Dee 
614 6a 614 63 63, 653 6le 63, 65s! 23,700 | Columbia Gas & Elec_ pry par 614 Jan 15 73, Jan 4 5l4 Apr 9 Feb 
89 90 | *88% 89 *8812 90 8914 895g 89lg 800| 6% preferred series A__.100| 88 Jan 2] 921 Jan 10]| 7412 Jan| 91 Mar 
*7514 82 | *76 82 *76 82 | *76 79 ©6= 79 10] 5% preferred__......-- 100i 76 Jan 6| 79 Jan26/| 6212 Jan| 83 Feb 
"8812 90 | *88 8912 89 8912] 89 *88lo 897s 600 | Columbian Carbon vte No par| 89 Jan24| 93% Jan 4|| 73 Apr] 96 Oct 
6%, 6%) 63% 7 7 7 67; *63, 7 700 | Columbia Pict v t c...No par 6% Jan 9 77s Jan 11 61g Dec} 155, Jan 
*21l, 21%) *21ig 21% 22 22 | *223, 221g 221. 200] $2.75 conv preferred.No par| 1912 Jan 2) 2253 Jan11|| 1512 Dec} 3012 Mar 
nbs 4678] 46% 47 | 46% 47 475] 473 4712 47121 4,500 | Commercial Credit -_------ 10] 4614 Jan 15} 48 Jan 3|| 38% Apr) 57 Jan 
1037, 1071g|*1047, 1081g}*105 *1047, 106 | *105l 105!2 1051 100 4% % conv preferred__._.100} 104 Jan 6} 10612 Jan17|| Q812 Oct] 1095, Aug 
52% 52lg, 5253 52%) 5: 525g 5314] 531 53lo 54 4,600 | Comm’! Invest Trust_.No par} 514 Jan15| 54 Jan26|| 42 Apr| 60 Jan 
*110 = ALLte) IL be 11119)*110° *111!0 115 |*11 115 #11115 1141, 100 $4.25 conv pf ser '35.No par| 11012 Jan 9| 11112 Jan 22 103%, Sept} 11012 June 
13% 41s) 13% 137, 14ig 1453] 1419 1414; 145] 21,600 | Commercial Solvents..No par| 13! Jan15| 15% Jan 853 Aug| 16 Sept 
Lig 1%) Mig ty lig ty Lig lig 11g} 37,200 | Commonw'Ith & Sou__No par lig Jan 18 13g Jan 2 lig Dec| 21g Feb 
69 69 | G8I2 682 6773 68i2' 67 66 66%) 2.000! $6 preferred series.__No par| 66 Jan26| 73% Jan 8|| 45% Jan| 7212 Aug 
315g 31%’ Bllg 31% 315g 31% «831% 31% 32 | 27,400 | Commonwealth Edison Co..25| 30% Jan 15} 3253 Jan 3)| 2255s Apr| 32%, Dec 
* Bid and asked prices: a0 saies on this day f inreceivership 4 Def delivery. = Newstock. + Casnsaie. + Ex-div » “x-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1939 
Saturday Monday Wednesday , Thursday Friday the EXCHANGE 
Jan. 20 Jan. 22 Jan. 23 Jan. 24 Jan. 25 Jan. 26 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*5% «66 *53g «-57s) 5858] * 57s|  * 5%; * 5% 100 | Conde Nast Pub Inc_..No par| 51g Jan12| 614 Jan 5 Apr; 853 Feb 
2314 2314) *22% 2314; 2314 234;| 233%, 233, 2353 2353! 2312 23% 700 | Congoleum-Nairn Inc. te - 22%, Jan12} 244 Jan 5|| 19 Apr; 30%, Jan 
9 9 *8%, 9 87% 8%} 91g 914) Big 9%) *9lg le 600 | Congress Cigar_-__-____- 8 Janl15| 9% Jan25 5 Sept) 9% Dec 
*57%3 «68 *57g «8 *57%, «8 *57, 8 *57g «8 -. 2 ee joan Be & Ltg Gi% fam 4 100 5% Jan 13 57g Jan 13 43%, Apr 8 Jan 
25%, 26 2534 253%;| 253g 257) 253%, 267s! 2612 267s! 2612 2743} 9,100 | Consol Aircraft Corp___...-. 251g Jan15| 297g Jan 2 151g Aug| 32% Nov 
"7% 84 814 Sly) *7% 8 8 814 81g (8%; *8 800 | Consolidated en ie = 77g Jan 3 85g Jan 4 55g Apr 93g 
*8012 8l1l2| *80l2 8112! *8012 S8ll2) *80l2 811s) *81 8112) *81 ee 7% dc rene ed 100; 80 Jan 2) 80lg Jan 5 73 <Apr| 85 Feb 
Sa an) Sr Spe) “ORR ON) “OR OBA] OR 98) 08 88.) As | casera mas cars 1m) dents] OR gen gl “oe aoe) ae 
8 8 8 - ‘onsol Coppermines Corp _-. g Jan ‘an 3 Nov 
31lg 3153) 31% 31 31 3153} 3153 317s! 315g 317s! 313g 317s! 22,400 | Consol oe of N Y..No par| 30% Jan15| 32 Jan 3 27 <Apr| 35 Mar 
*1071g 10712; 1071g 10743! 1071g 10712} 10714 10712) 1073g 10712; 10714 10712 ’ $5 preferred__.....- No pat| 107 Jan18| 108!2 Jan 5); 101%, Jan} 108!2 Aug 
Sich Silicilis hah gi aeewe ane She bel cen ee 
4 4 zt 8 4 *8le 8 8 ff, =e 0 par an 2 Jan Dp’ 8 
*4 419} *4 44; *4 4l4 4g 414] *41g 414 4lg 44 7 Consol Laundries Corp. --..- 5 4 Janl7 43g Jan 2 3%, Dec 773 Mar 
73g 73 714 (7% 714 (73 7ig = Tg 714 733 71g 714] 10,700 | Consol Oil Corp_____. No par 7ig Jan 15 8 Jan 3 6lg Aug 97g Sept 
*1% 86214) *1%3 2 l% = 1% 1% 861% 17g «=(1%| -*18%q Sg 300 | Consol RR of Cuba 6% pf. 100 1%, Jan 24 214 Jan 3 1 July 55g Sept 
*35g = 37g|  *33g Ble 34g «= Ble 31g 31g) *3lg 3% 35g 400 | Consol Coal Co oe vtce..25 3%g Jan 2% 414 Jan 2 1%, Apr 9 Sept 
*14 17 *14 17 *14 17 *14 17 *14 17 *14 ae. | adele 5% preferred v t c_...-.. 100} 16 Janil12} 18 Jan 4 814 Aug| 34 Sept 
*100%g 10134; 10112 10112|*100%, 10114; 100%, 10114/*101 101%4/*101 101% 600 Consumers P Co$4. 50 ptNo par; 100%, Jan 24; 102 Jan 8 88 Sept) 101% Dec 
*151, 15le' 15% 15%3' 1512 16 15%g 1 15% 1614' 161g 161g 4,900 ' Container Corp of America.20' 147g Jan15' 171g Jan 3 9ig June! 1714 Dec 
13% 13%) 135g 13%] 1312 13%) 14 14 14 14%] 137% 137%] 1,300 Continental Bab God 4 1¥o par 13%g Jan 2 15% Jan10|| 11!%g Apr| 221g Mar 
ois ous *l1lg 1 lig Ilg} *1lg 1% lig lig) *ilg east 1 rs We Mtiiitiinedadetin i ee 3 Jan : Pe», = Fr ah Pc mm Jan | 
*95 5341 *941o 95 *94lo 95 95 95 *9419 9512) *947, 5143 200] 8% preferred.......... 2 Jan 2 Jan 2 Sep Mar 
41 42 5 41% 4 421; 42%,' z41lly 42% 42i, 42% 42'4 4255 7,600 Contasasal CN DORs caecca 20| 4114 Jan19| 44 Jan 8 3212 Apr| 5114 Sept 
*115%4 =" ow 11612]*11514 ar 116 1. be a 11612 ue a4 pee neat han a 115 ~ a3 a = = a wt + i 4 
8 bd 74 ° ontinen on re an 
“pe Ha 5, Saal SE St 98, Se SS Ral 8B 88 | 88 | Comumenareemmne =A] dana] ag dan 3g] Mas ABs] Se Boe 
1 1 3 31 31 1 1 3 3 3 ° ‘ontinen' - “eos ‘an ig Jan D 2 
23 , a3 231, 237% 233, 24 ’ 2415 2412 oa oun 242 2412} 8,000 | Continental Oil of Del_..._. 5 2215 Jani2}; 25 Jan 5 197g Aug] 311g Jan 
*25lg 26 25 25 *2514 2512} 252 2653) 2612 27 2712 28 1,300 | Continental Steel Corp.No par| 25 Jan22| 29!2 Jan 3 161g Apr| 321g Sept 
5614 5614) 54 5614] 543, 55 55 5512] 55 5512) 55 55 730 | Corn Exch Bank Trust Co.20} 5t Jan2?| 61!2 Jan 3 2. Jan| 6112 Sept 
63%, 63%) 621, 631 6312 6353) 63 631g] 623, 6312) 6312 641g} 3,000] Corn Products Refining_...25| 62 Jan13)} 65lg Jan 4 547%, Apr| 6712 Sept 
*173 «=17612|*174 17612|/*174 175%, 175 175 |*173 176 \|*174 175 100  .. =a ..160} 175 Jan94| 177 Janil|| 150 Sept; 177 Aug 
51g os 5ig Sly 5 514 5 5lg 5 51g 5 “ ba Gey eee Scccesesece ; 4s = s Ph = * eos Qe July 
*1 lg 1 1 1 1 ad | 1! *1 lig 1 8 oty Internat Corp... -.-.- igs Jan 8 8 
oR? Bia] BS BBR) MRS BEM ga 2 Las BE | 888 a es ccicecae———a] be gan al age dam gl] 38 “QBS 88d 
*31% 32 | *31% 32 | 32 32 | #31% 32%| *31% 33 | *31% 33 100 Creain of, Wheat Corp (They. 2 81t2 Jan i 32% Jan 5 26% cb ti = 
*67, 7 63. *63, 71 *67% «67 7 7 7 7 400 ey Corp (The)_...No par 2 Jan 1! 4 8 
29 , oor 29 29" 2835 29 . 2834 aoa 285g 2933 29 29 3,400 | Crown Cork & Seal_...No par| 27 Jan 9 Jan 10\| 2014 Apr} 41lg Jan 
*381, 39 39 39 *381, 39 39 39 3814 3812 *37 39 80 $2.25 conv pref ww..No par| 37 Jan 9| 3914 Jan 3 33 Sept] 4014 Feb 
*38 39 | *38 39%) *38 39 | 39 39 | *38 3912 *38% 3912 100} _ Pref ex-warrants....No par| 3712 Jan 2} 39 Janil|} 28 Apr| 3712 Mar 
155g 155g! 1514 15%) 153%, 16 16 16 16 161g 15% 16 5,500 | Crown Zellerbach Corp-.-..- 5| 15 Jani5| 1714 Jan 2 9 Apr! 1753 Dec 
*901g 9112] *901, D1lg] BOlg 90%,] 90%, 907s) 90%, 90%) 90!2 91 | 360 $5 conv preferred_..No par| 90 Jan 2 rf Jan : re Apr os ps 
35ig 3514] 3414 35 343, 3512} 3512 3734] 363%, 3734) 3612 3714] 3,500] Crucible Steel of America__100 3414 Jan22| 4 . ‘an 2 Apr 5g Sept 
“Oe Ba) THe Thal ae | SL HS, 7S 8S 8S, 88| cannes pcienai:=-109| "Ws Jena] “at dan'al| “an heel “aaa 
5 6ls] 61, 6%] 633631 Gta Bia] Bla Btal_© 3g B5s| | 3,400 Cuban-American Sugar. ---10 16% Jan 22| 7% Jan 2|| 3° Apr! 13 Sept 
* * 1 eeepc: z an 2 
“13% vale “13% Tate “1s Tale ta ‘4 it " 0137 71 200 Cudahy Packing......-..-.. 50| 13% Jan 2) 14lg Jan1il 9 A 10% Sept 
*263, 27 26%, 2633) 261, 2614) 27 27 2612 2612] *261g 2612 400 | Cuneo Press Inc__.....-.-- 5 a = : : 3 = : A — a Po 
a’ a3 | 43 4 | aah ate] ade adm) 02° antl ab 43 | 2'400| Preferred -- No par| 42° Jan25| 46° Jan 3|| 38° Apr| 63s Sepe 
95, 9%| te 9% Giz 9% 953 10%| 10!s 10%| 10! 105s| 86,200 Curtiss Wright. whites (All Pee. 1 o's Jan 1 10%. Jan 3 RY Aug ite Nov | 
1 1 1 1 1 1 7g 291 9,4 nt Mettaecncocesat enn an 2: 4 4 
ogi re “sats 90 * oats 30 . oats 90 . “asi 30 ‘ RH) 90 my ee Cushman’s Sons 7% pret i0 82 Janil2| 82 Jani12|} 734 Apr +45 Nov 
*531g 65 | *531g 65 | *53le 65 | *54 65 | *55 60] *55 60 | -.---- $8 preferred........ No 53 Jan 12 on ~~ 7 & = 55 ‘os 
*19 191g 19 194g] *19 191g 19 1912} 19 19 19 19 2,200 | Cutler-Hammer Inc...No oor 18% Jan * rts = 8 at rr ? foe 
*412 475 41g 41g) *41g 5 *41p § *419 5 *41g 5 100 | Davega Stores Corp..-....-.- ate Jan s 18 8 om p. 1412 gem 17le Mar 
1 me Te tie Taal ea MS, Ml 1, 12) A00| paviom Chenin cy Grhaht| "OE danas] TA Janell “aw Ape 10 bn 
" 4 ° 
ad 1a 112 *111% 1125g}*1117g 1125g)/*111% 11253 *1117% 1125g)*1117, 1125s] ....-- Any pagan e 100} 112 Jan 8] 112% Jan 5j| 103 Sept) 112% Dec 
111% 5g 8 5g 8 5g 8 53 8 5g 8 3i| 4 51 
201g 20%) 20 20 201g 2053 205g 205s] 2 21 4,400 | Deere & Co......-.-.. No par| 20 Janl19 te om a oe yen ~~ p 
26%! *26 27 | *261g 27 | *2614 27 % *2614 27 27. (27 DOG. MI, cnn endnenkwatee 20| 25% Jan 4 an i2 
*16 1612; *16 1612] *16 1612} *16 161g° *16 164s} 16 161g 200 | Diesel-Wemmer-Gilbert....10| 16 Jan 9} 16!2 Jan 2 lly Apr} 18!g Dec 
18% 19 185g 1914! 18% 19 194, 20 ! 191g 20 1912 1953! 2,300 Delaware & Hudson..-.... 100! 1853 Jan22| 2353 Jan 3 1244 Aug — a 
5 Sl fe al te 8 8. 8) 8 Sal 8, Sel 808 | cermeee e Sa brio] Ma Janie | Ok on al] °8 Beo| |S Saal 
e123i¢ 125 |*12312 1240 12313 12312|*123 12412, 123g 1231g|/*123 124 200 | Detroit Edison--_-__-.-- ee 12%1g Jan2 | 1251g Jan 8|| 103 Apr| 12512 Oct 
*21 21's} *21 2119} 21 2112} 21!2 21'e) 21 2153} 207% 21 740 | Devoe & Raynolds A._.No par| 20% Jan16} 2314 Jan 10 18 Sept) 32% Jan 
*331g 3414] *34 3414) 34 34 333, 3344) *333, 3412] 3412 3412 300 | Diamond Match------ No par| 33!g Jan 2) 3412 Jan18|| 28 Apr 34'e galy 
*41lg 4210, *42 4210) *417, 4212 ar 4219; *42 4212} 4212 4212 500 6% partic preferred ------. 5) 41 = 7 i = . = yon ion + 
*8l, 83, 85g 834 87g 87, g 9 94 9 914 2,700 Diamond T Motor Car Co...2 4 So 15 20 Ta 8 13% ont 2012 Mar 
a | a we) ee dey | ae reel ihe | Sigua) Die Cecpmmere ek Nope] ee Sand] SP senaall Sov asee es" fu 
* 7; -< 
ohite 2% Lit ize one 4 “12 ite “12 t2% rate oe 100 Dixie-Vortex pee ge = par ue = J a = B. A+ pend ty —= 
* 1 : 35 35 3514] 3514 35! 280 Rn. 0 par 4 Jan 2 Jan : 4 
16% 7 ‘ 16% 16% 17%, 1712 17, 1712 175, 17%| 18 182} 1,700] Doehler Die Casting Co No par| 16% Jan 15 18!2 Jan 3/| 10 Apr 224 = 
fu Han) a eel 25 5 | dn gael diy atl $2 son] 9:200| Doulas airerat------No gar] 78° gan8| fa Jen al| 56 Aue| 87% Nov 
rapt sap o1aste 108 *148%, 14912 14912 15012 : 151 151 151 1,200 Dow Chemical Co.....No par| 142 Jan 2) 151!g Jan 25)| 101'g Apr — nee 
*15, 16 | *154 16 15%g 1512] 153g 1553) 1553 15%) 16 1612) 1,800] Dresser Mfg Co._.-.-. No par| 14% Jan12) 17% Jan 3 Mar 14 : c 
® 634 6% 64) *6lg 6 *61g 6%) *63g 6le 612 6le 200 | Dunhill ee neseee 1 61, Jan 15 - Jan 4 6 Dee r ‘5 an 
117? 110tgl*117 7 119t9! 1178 118 [ets 120 [*1ts%e 120 | 120. 120 | “~"300| 8% preferred... No M60] 117 Jan 4| 120° Jan17|| 108 Apr| 116% Nov 
*117 = 11919/*117 1912 Og 8 20 120 | =200| 8% preferred........-.. 
180 180 17914 180 | 180 18019] 180%, 181%) 18012 18112, 18012 18114; 5,400} Du P de Nem = I) & ee 175 Jan15| 184% Jan 4 iaei, rod io ee 
#1247, 12.5%|*1247% 125% *1247% 12534|*1247% 125%! ___- aneel w=-= ---0| --00-- 6% non-voting deb..--.100) ~~ ------ =| -<- 1, Jan 4|| 112 Sept] 1241s A 
12314 12314] 12314 12314, 12314 12314] 12314 12314) 12314 12314! 12314 1234) 1,800 $4.50 ferred. .... 122 Jan 2/ 123% Jan 2 “p s Aug 
#11814 anual tae) See Bee (See 117 ‘117 117 117 *116% 118 150 | Duquesne Light 5% Ist os 100 117 Jan23/ 118% Jan 19); 111'g Sept = Feb 
ae in| 7S Mad 7am 75°] 752 78" 75s 7Bisl 73 28) 12000 | Eastern Rolling Mul--2--75] “45s Jan2>| Oly Jan 3|| "at July| 85 Sept 
o1007 103" 101° 161 ¥ 10010 16112] 16112 16112 161 7 161 7 1611's 16112] 1,400 | Eastman Kodak (N J)-No par 15812 Jan 15} 166% Jan 2|| 138!g Apr| 186!s Jan 
*167 176 |*166 176 |*166 176 |*172 176 |*166 176 |*166 me | esenes 6% cum preferred_.....100| 173 Jan19|/ 178 Jan 9}| 15512 Sept 183t2 Feb 
301g 30%) 301g 307%) 30% 31 30%, 31%) 31% 31%) 31l2g 32 8,500 | Eaton Manufacturing Co....4| 27% Jan15|) 3 a Jan 26 on Fo! oe hae 
vig pu) tg Bea] ng ey 1g, Me ng, Meal ole MR) -="sg5| ee Beads ier] 0 dial ‘at den 3 Thue! J 
Ie} Ile Ileal Ile tIL'ei Itn9 IL'et *1 °&2«x342L gt 8 7c] Bitingon scniid....... | 
$1 351 351 35% sate 35. 350 364 361, 3612 357, 36% 4,800 | Flectric Auto-Lite (The)....5| 34%: Jan16| 3914 Jan 3|| 22'4 Apr| 40% Oct 
on 15% 15 : iste 15 15ie 15te 152 15l4 15te 15% 15%g| 3,700] Electric Boat_........-.-... 3| 14% Jan15| 17 Jan 3) 812 = +. al 
7 ; + =. 13s} 1.500] Elec & Mus Ind Am shares.-.| 1% Jan 2} 1% Jan 4|| 1's Sep 3 Mar 
¥ 7” on 7 "on 7" en 7" en 7 a 7 11,400 | Electric Power & Light. No par 6%, Jan 76 814 Jan 8 614 Apr) 12% Jan 
gh a8 | SPs eel go ae) SN Se | ae, Sl fs Be, Sam $ Bctreh---cc-No ber] Soe dando] 31 Jun 8) a Ap 38" Bem 
q 7 275 271 RI! 2 271 2, refe: ar 6=€6|] lhl, » 4 | 
391 295, 2° 2% Sse 0° 36 3's soi, soi, oar 2875 1,600 | Elec heorage Battery._.No par| 2812 Jan2%3| 3012 Jan 5 2312 Apr| 35 Sept 
cits Mel ity *1ig 1%] *11g 133] 11g 1%) fig 18 200 | Elk Horn Coal Corp...No par| 114 Jan 2| 1% Jan 10) 5g Apr} 312 Sept 
#3714 38 | 371s 377, 371g 371g] 37% 37%| 37% 37%) 37 3712 1,700) El Paso Natural Gas__.......3| 3612 Jan12| 41% Jan 3/| 28 Jan| 42% Nov 
* e 4 1 34 34) *421 441g° *441g 45%4' *45 454, 400 | Endicott Johnson OUD. -- 588 42 Jani12| 4tig Jan 24 32, Aug! 55 Sept 
* oor iio1! x. . stots 10915 1091 £1002 11012 Bt 11012 #10912 11012 60| 5% preferred.........- 100] 10912 Jan 3/ 111 Jan 12|/z103!g Mar| 111 Jan 
st test 2 10% 1071 101, 10%] 101. 105 9% 10% 17,200| Engineers Public Service....1| 9% Jan26| 12% Jan 8|| 7 Apr| 13% Aug 
jt ” ° a, = wn +. re 4 73° 77 ' 77 78 : 78 ‘ "300 $5 conv preferred _- - 1 No par| 77 Jan25| 83 Jan 8|| 62!g Apr| 80!g June 
*34 0s 871 #415 871 867 867s! *85l2 88 | *85 88 8612 8612 200} $544 preferred w w..No par 8512 Jan26| 89 Jan 8|| 6553 Apr) 89 Aug 
90 90 | *90is 93 | 9212 92I2| *91l2 94 | *91 94 | 90 90 500| $6 preferred... ---- Nope] 0 sale oe oi kel teen 
Se eee ea eee 8 See ew cee see ca fe 
5 ° 3 * 1 le llg 1 : e@ Mauroadc.........-- . : mn 
om Hs ¥ pn = = ~ 5 a 234 ose bs 1,600 4% ist preferred -...... 100} 2!2 Jan23| 3% Jan 3 17, Sept 6 Sept 
B ‘ el : : 3g} *13 lel *13g 1's} 300] 4% 2d preferred. .--.--- 100| 1% Jan20| ilg Jan 8|| 1'g Apr} 312 Sep 
67 oe? ee eae a : ” - Erie & Pitts RR Co 50 6514 Sept; 6514 Sept 
° ~lw-<-«-—-= 7 en a ee ead 
ote “eae, “Tee. ae ats an i : r....5| 4 Jan 3 4%, Jan 24 35g Sept 5% Mar 
a ie | nn a a ee. oe oe ol U6 ae ee 
ont acl sist sedi ositt os] an” seal as” asul as 2 "200 | Ex-Cell-O Corp....------- 3| 2012 Jan15| 23% Jan 4|| 14% Apr| 25% Nov 
oN SS ee | 7" 7 * 7% * 00 Exchange Buffet Gorp_No par % Jani7} 1 Jan 3 5s Dec| 2% Jan 
oan 4 +43 Hy +43, 5 +43, 51 *43 5le #434 Bt wscaes Fairbanks Co 8% pref....100 4%, Jan 9 4%, Jan 9 2% Apr 87g Sept 
$37) 37 37s] 37° 374! 38 38 | 3812 39°| 38t2 39 | 1,500| Falrbanks Morse & Co_No par| 3412 Jan15| 40!z Jan 3|| 24 Apr] 43% Jan 
oro | ean a7 | eng 27 “| #26 26% 2652 26551 2612 262} '700| Fajardo Sug Co of Pr Rico..20| 26% Jan11| 2712 Jan 4|| 20 Apr| 3812 Sept 
*16 «617 16 «16 16%, 1614' 1614 16%] *1633 16%) 16% 16% 700 | Federal Light & Traction...15) 15%3 Jan 2 Bb, — 131 He ~ te Aug 
oo5 orl “g6° 96‘ 96" 27 ‘| 996 27" 26 2 26" 36 200 Fotersl Min & Smelt Go. vag "2 26 ton 13 2819 Jan 3|| 29 Deel 31% Deo 
; , 6 : , } ; Dee 
me ul 8 ag] tk | tp tg] 24 44g] 41g lg] 1,400] Federal Motor Truck-.Vo par| 4 Jan22| 4% Jan 4|| 2's Aug| 6% Nov 
4 “- oa, " oa 1 *75 1 : #34 Ds *a, 7g 100 | Federal Water Serv A_No par % Jan a 1 Jan : ‘ ont — Pp = 
7. 7. e << < < ¢ Dy 7, ‘ 3 
21% 22%] 22178 22s! 2178 22 | 22. 22 | 23le 22i8l eae aa] noel Peiicm preterred 100] 85% Jan i2| 87% Jan 17|| 89% Sepe| 80% Feb 
Imig iva 17g 17%) #1714 18°] *17I2 18 | *17% 18 | *17% 18 | 200] Ferro Evamel Corp... --... 1| 171g Jan16| 20 Jan 3\| 17% Nov| 2312 Nov 
Ho Sait 38 ' 38 z 3835 3834 39 «= 339 39 3912 *39 39%' 1,400] Fidel Phen Fire Ins N Y_$2.50| 373, Jan18| 40 Jan 2|| 27% Apr) 40% Dee 
#1810 23% #18lo 233%, *18le 23%, *18l2 23%] *18!2 23% *18!2 23%' -....- Filene’s (Wm) Sons Co.No par| 22', Jan 8| 2212 Jan 5)| 16! Sept) 21!2 Dee 
d | | | | 
* Bid and asked prices; no salesonthisday. { In receivership @ Det. delivery. n New stock. rCashsale. z Ex-div. y Ex-righte 4 Called for redemotion 
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650 New York Stock Record—Continued—Page 5 Jan. 27, 1940 
N. GH SALE CES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
h| LOW AND HIGH SALE PRI for NEW YORK STOCK | On Basis of 100-Share Lots Year 1939 
Saturday | Monday : Tuesday Wednesday | Thursday Friday the EXCHANGE 
| Jan. 20 Jan.22 | Jan. 23 Jan. 24 Jan. 25 | Jan. 26 Week Lowest , Highest Lowest | Htghest 
' 
re | share share |$ share | $ per share | $ per share | Shares Par $, per share | $ per share ||$ per share.$ per share 
ad ae A Ff 2010! § om me +198 20 93, 19%) 19% 197% 800 | Firestone Tire & Rubber...10) 192, Jan23) 21% Jan 3 175g Apri 25lg Sept 
*1047, 105% *105 106 | 105% 105%| 106 106 |*1051g 1061%4,*105 106%, 200 6% preferred series A_..100| 1047s Jan 18] 106 Jan24// 9914 Jan] 10512 June 

4412 4412) 44 4414) 4412 4412) 44% 45 4415 4412) 44% 45 2,600 | First National Stores...Nopar| 43%, Jan18} 46 Jan 2}| 38g Apri 51 A 

18%, 191g} 18% 1853| 185, 18%] 18lg 1914] 1914 1914) 19 1914} 1,900] Flintkote Co (The)....No par| 18% Jan15| 21 Jan 3 15 Sept]; 3ilg Jan 
*32 3212| *32 3212| *32 3212| *321g 3212} 32 32 32% 32% 200 | Florence Stove Co--..-- No par| 32 Jan25| 3412 Jan 2 25 Apri 38 July 
#24 2419/ *24 241| 23% 24 | *23%, 2414] *2312 2412] *23l2 24% 300 | Florsheim Shoe class A.No par| 23%, Jan23| 2412 Jan 3jj 17 May| 25 Oct 

21g «Dig Zig Dig 25g 25x 2% 2 248 2% 212) 4,600] % Follansbee Brothers..No par 243 Jan 24 31g Jan 9 lig Apr 5 Sept 
331g 3312 33 33 32%, 32%) 33 33 a 330 33 800 | Food Machinery Corp 00 35 9} 21 371, Sept 
#107. __..|*107  _.-__] 1071!2 10712] 107% 107%)*107 -...|*107 --.-- 30 4%% conv pref...-. 4 

*18 19 17% 17%] *17% 19 *18ig 19 1812 1812] 18% 18% 400 - er 5 
*72 75 72 72 *7] 73 *71 73 *7llg 73 *71'g 73 10 $7 conv preferred....No par 

41, 45 *41g 514) %4 5 4 4 41g 4lg| *41, Alg 500 | Francisco Sugar Co-.--N' 

*321g 35 | *32lg 35 | *32ig 35 | *321g 35 | *32ig 35 | *32lg 35 | ---.-- F’k'n Simon&Co ine 7% pt. — 
323, 32%! 3253 32%] 3314 3314] 327% 3353] 33% 341g) 33% 34 4,000 | Freeport Sulphur Co 
*2 24) *% 214) *2 214 2g Dig] *2ig 24 21g = Dig 200 | Gabriel Co (The) cl A..No 7 
Blo Ble) *3%4, 34 31, 34 31g Bly 34, 34 31g 3ig} 1,200] Gair Co Ine (Ro 
#1312 1412/ *14 143g} 1412 1419} 14% 147%] *14%4 15 *14 15 300 $3 preferred 
*135g 1414{ 1312 135g] *13%, 1414] 13% 1414) *131g 14%] *1312 14% 250 | Gamewell Co (The)_...No par| 13 Jan 9| 14% Jan 2 9 July| 151g Sept 
*102 106 |*102 106 |*102 106 |*102 106 {|*102 106 1 104 10 | Gannet Co conv $6 pref No par; 102 Jan. 4) 104 Jan 26 94 Apri 104% 

#410 4% 412 412' %43, 43;' "41g 4%' *412 4% 44g «4%, 500 | Gar Wood Industries Inc. ...3 4%, Jan 26 5 Jan 3 3% Aor’ 7ig Jan 
*11% 13 11% 11% *i1lle 12 *12 121g! 1212 121g; *1l!g 12% 200 | Gaylord Container Corp....5; 11% Jan22| 14 Jan 3 293g Sept; 18% Jan 
*46 50 *4712 50 | *4712 50 *4712 50 *4712 50 | [ren We Pb sascae 5% % conv preferred. -.-.-. 50| 50 Jan 5) 50 Jan 5 451g Aug! 52 Jan 

*6 634 6%, 6% 614 614! 6! 614 61, Gle 612 612! 1,300} Gen Amer Investors...No par 61g Jan 24 7 Jan 3 5ig May 9 Jan 

*102 10412 *102 10412 *102 10412 *102 10412 *102 10412 *102 10419] ...... $6 preferred.......- No par; 102 Jan19/ 10312 Jan 3 96 Jap| 1031g Mar 
5214 te *52 52%, 52 5214| 521g 52%; 5312 5312) 53%, 53%) 1,300) Gen Am I aa panes 5} 51 Jani15|) 57% Jan 3 40 Apr! 65 Sept 
o 77g (7% ‘ s bs 8 7% «=68 7% 7%) 1,800] General Baking -.-...------ 5 7ig Jan 2 844 Jan 8 7ig Dec} 11 Mar 
*140 44 144 144 \*144 145 'a144 144 |*14312 145 |*142 145 50 $8 ist preferred.....No par) 143% Jan19| 145 Jan 4/| 128 Sept] 149 July 

27, #23, 3ilg) *27% 315} 2%, 2% 2%, 3827, *27% = Big 800 | General Bronze. ......--.-- 5 2% Jan 16 31g Jan 9 21g Apr 514 Sept 

10 10% 10g 101g | 101g 10!g' 101g 10%; 10% 10%) *101g 10%) 1,200 | General Cable..------ No par| 10 Jan20}; 11% Jan 3 9 Mar} 18 Jan 
*20 21 20 20 | oa 2012} 2012 2053) *201g 21 *20 21 300 SED Bobesscosucce No par| 20 Jan22| 23% Jan 4 17% Apr} 35 Jan 
*50 53 5014 5014) *50 52 52 52 *50 55 *50 55 200 7% cum preferred---.--- 100} 65014 Jan22}; 56 Jan 4 43 Apr) 75 Jap 
*18 1812) 18 1812 1814 184g) *18%, 19 *18 19 *18 1812 600 Cigar Inc...-.- No par| 1712 Jan15| 19% Jan 5 16 Dec} 25% Jan 
115 115 114 11419} 114 114 11412 115 115 115 \*114%5 115le 320 7% preferred.......--- 100} 11314 Jan 2' 115 Jan10}| 106 Oct} 13012 Mar 
381g 3812] 381g 38%| 38lg 38%] 381, 391g] 387% 3912) 3853 3914] 29,300 | General Electric. ....-- No par| 3753 Jani5j 41 Jan 2 31 Apr) 4453 Jan 
4712 48 47%, 48 471, 48 47%, 48 Z4A71g 47%' 4714 473,| 7,500 | General Foods. -.-.-.-..-.- No par| 45lg Jan12| 48!2¢ Jan 2 3653 Jan) 47% Aug || 

#1162 120 |*11612 120 |*11614 11812} 117 117 |*116 118 (*116 118 100 $4.50 preferred -....-.. Nopar| 117 Jan24/ 1185s Jan 6/| 107% Sept) 1185s July 
lp Ip 1g by lp lp Ip 1g) Ip *le 53} 3,000 | Gen Gas & Elec A-....No par 1g Jan 2 5g Jan 2 1g Dee ly Jan 
0 46 [%.... 45 j*.na- 43 [%.... 8) j*--co 88 [*---. | -~-20- $6 conv pref series A.No par| 40 Jan 2} 44 Jan 8 39 Jan| 65lg July 
8812 8819 881g 88le 88lp 89 9012 91 | *91lg 92 9314 9314) 1,400 | General Mills......--- No par| 8612 Jan16| 9312 Jan 3|| 72'2 Jan} 99 July 
*129 130 12812 129 | 1291, 130 | 12914 12914 1291, 12914) 130 130 140 5% preferred........... 100} 128 Jan15} 13012 Jan 5j| 1251g Dec} 128% Dec 

52%, 52%! 515, 52'4 51% 524, 521, 5314; 52%, 533g! 52%, 531g! 35,400 | General Motors Corp-.-.---- 10} 51 Jani15| 55l2 Jan 3 365, Apr 

#1243, 125 | 124% 12415 *124 12419} 124 124 123%, 123%, 12414 12412! 700 $5 preferred .......- No par| 123% Jan25| 126 Jan 8|| 112 Sept] 12614 June 

*42 4412 *42 45 '*42 44 *42 44 *42 44 | *42  penwies Gen Outdoor Adv A...No par| 37l2 Jan 3) 46 Janl16 28 Apr! 38 «Feb 
419 5 43, 4%! 419 43%] 412 419] *43g 410] 43, 4% 800 0 RS No par 4%g Jan 4| 514 Jan16 31g Sept 67%, Jan 
914 94 *91 93, *Dig G4' Qly Oy 9, 94' 1 91,4! 500 | General Printing Ink..--. .- 1 91g Jan15; 10 Jan10 7 Mar; 10% Jan 

*108 110 .*108 110 ,*108 110 |*108 10912)*108 10912 *108 10912' ..__--. $6 preferred .......- No par} 110 Jan 3} 110 Jan 3}| 105 Apr} Illig Nov 

*7g 1 *7 l *7g 1 *7g 1 *7, 1 | *7g 1 .... | Gen Public Service....No par 7g Jan 4 lg Jan 11 3% June 1% Sept 
*16144 1612 16 16!g! 161g 161g] 1612 1612] 17 174] 17 17 1,200 | Gen Railway St Signal....No par} 16 Jani12!) 19% Jan 4|| 1212 Sept} 28 Jan 
*88 90 *S8 90 *88 *88 90 *881, 90 90 90 40 6% preferred ........-. 86!2 Jan 15} 90 Jan 26 851g Aug] 921g Apr 

5g sé | Sg sé 5g 5 5g 5 5g 5g 53! 1,400 | Gen Realty & E Utilities eS: ] bg Jan 2| % Jan 9 lg June} 153 Jan 
181g 181g; *18 1819} *18 1812} *18 1814; *18 1814; *18 181,!' 800 $6 preferred ....-.-.. No par| 17% Jan 3) 18g Jan 9 14 Sept] 20% Jan 
291g 30 2912 2912} 29 29 29 30 3014 3014) *2912 3014! 1,200] General Refractories...No par| 2753 Jan19| 33% Jan 4 191g Apr} 41 Jan 

14% 15 15 15 15 15 15 15 15 15 15 15 , 2,300 | General Shoe Corp...-.-....- 1} 14lg Jan 13} 15%g Jan ll 121g Aug} 151g Oct 
*2614 27%! 261g 26!g' 2512 2614] 28 284g] 28 28 28 28 810 | Gen Steel Cast $6 pref.No par; 24 Janl15| 30 Jan 2 16 Apr| 43% Sept 
2115 Qite| 2lte Qite| Qltg 21%] 22  B2ig] 21% 22%! 221g 22ig! 4,100 | General Telephone Corp....20| 197% Jan 2) 2233 Jan25|| 15 Apr| 201tg Nov 
*12 1212} 12 1214 12 12 12 12'g 121 1219! 12!0 12s 1,400 | Gen Theatre Eq Corp.No par 117g Jan16| 13%, Jan 4 8lg Sept 151g Jan 
*161e 17 1612 1612) *1512 16%) *1512 1634] *15le 1634! *15le 1644 200 | Gen Time Instru Corp.No par 1612 Jan 3 1612 Jan 3 101g Aug 18 Nov 
*95 100 *95 100 *95 100 *95 100 *95 100 *95 100 eatin 6% proterrea .....0<.-- 00; 99'4 Jani12}; 100 Janl17 971g Nov| 991g Feb 
2llg 22 21'g 2i'g; 21 21%) 21l¢ 21%) 2143, 214%, 21% 21%) 2,500] General Tire & Rubber Co...5; 20'g Jan 18; 23% Jan 4 154g Apr] 275g Mar 

6lg 64) Big 6) 6lg Glgl 6lg Gly 64 6% 61, 61,4) 2,100] Gillette Safety Razor..No par 61g Jan 3| 612 Jan 10 53%, Apr| 833 Jan 

5012 5O0l2] 5O0le 5O0l2} 5O0le 5012} 5Ole 5O0le| *49%, 5012; *49 50le 400 $5 conv preferred....Nopar| 47!2 Jan 3; 51 Janil 435g, Oct] 54 Mar 

75g 75g 75g 75g 75g 75g Jip 8 7%, 7% 7% 7%| 3,400 | Gimbel Brothers... - No par 7lg Jan 24 9 Jan 3 614 Aug| 137% Jan 

477%, 50 *481, 5Ole| *48%, 5Ole| 51 52 523g 52%) 53 53 500 $6 preferred .......- No par| 4714 Jan13| 53 Jan 26 43 Sept] 661g Mar 
175g 1753] 171g 17% 7ig 1753) 175g 18 177g 18 17%, 18 1,700 | Glidden Co (The) - ..-.- No par 17 Jani15| 19% Jan 4 14 Sept] 241g Jan 
*40 41 41 41 *41 42 42 42 42 42 42 42 800 44% conv preferred....50| 38!2 Jan 2) 42 Jan24 34 May! 47 Mar 
*2%, 3 *23, 27% 25g 2%! *25, 27g! *25, 27 258 2%, tf  —- i ” Sea aees ; 2°3 Jan 23] 31g Jan 2) 21g Jan 3% Mar 

23g -23| 2% #8 Ql 2%, 23g! *21g 23% 2%, 2% 2% «= 2le 900 | Goebel Brewing Co... ..-- 214 Jan 22 21g Jan 2| 17g Apr 2% Jan 
*85 87 *25 87 *85 87 *85 87 *85 87 *85 87 | __.... | Gold & Stock Telegraph Co i00 87l2 Jani17}; 88 Jan 8 70 Jan} 86 Nov 
171g 1712! 174 175g) 1712 1753} 17!2 18 177, 18 17!2 18 2,900 | Goodrich Co (B F)-_-..-.-. No par| 1612 Jan15} 20% Jan 3 131g Apr] 24% Jan 

64 64 64 64 *633, 63%, 6334] *6312 6334) 6312 63le 500 5% preferred ....-... No par| 6312 Janl15| 66% Jan 4 53 Apri 74lg Mar 

221g 22%) 221g 22%) 22ig 2214) 2214 23 221g 231g' 23%, 2212} 8,600 | Goodyear Tire & Rubb_No par| 2153 Jan15| 2453 Jan 3 2lig Apr| 38%, Jan 
921g Y2le) *92Ig 9334) 9lig Q2igi *91 92%) *91 9212) *901, 9234 300 $5 conv preferred....Nopar| Ql'le Jan23| 941!2 Jan 6 87 Nov] 109% Jan 

314 34) *3lg Ble) *3lg Big] *31g Big] *33g Big! *34% Bio) 400 | Gotham Silk Hose... -.- No par 3\, Jan 20 35g Jan 4 27g June 53g Sept 
*66 69 *66 69 *66 69 *66 69 *66 69 *66 Oe. tegnas =p 100} 67 Jani16| 7l1!2e Jan 9 67 80 Mar 

73 78 1 1 1 1lg 1 1lg 1 11g 1 1's} 10,200 | Graham-Paige Motors_-_--.-- 1 % Jan 2 lig Jan 5 lg Aug llg Nov 

*8 814 Sig Slq \ 814 8 S 77% = Big s s 3,200 | Granby-Conso 1M 8 & P____5 73g Jan 15 81g Jan 3 453 Apr! 10% os 
*141g 14%) *141g 14%! *14 144g' 143, 1443) *1414 1453) 1455 1455 200 | Grand Union w div ctfs No par| 13%, Jani5| 147% Jan 4 143g Dec} 15's Dec 

*9lg 10 *9lg 934) *9 934; *9ig 9%) *91g 10 a. Ore Without div ctfs..... No par 914 Jani5}; 10 Jan 3 9%, Dec} 10g Dec 

Pease 15 | *135g 1414] *135, 15 *14 15 | *14 16 *141, 15%) ___... | Granite City Steel... - No var; 14 Janis}; 16 Jan 2 10 Apri 221g Sept 
*32le 331g, 321g 3212) 32 3214] 32lg 32lg} 3214 32%) 31%, 31% YF jt |; «. =———eeeqa: 10} 31% Jan26} 34 Jan 5 24%, Jan| 35 Aug 
*233, 24 23%, 23%) 2312 2319] *233, *23%, 24 *23%, 24 400 A RR 20! 231g Jani8} 24 Jan 5 22%, Jan| 25 Aug 

B14’ 1512 143, 151g} 145g 147g] 135g 1453) 131g 14 1314 131g} 14,100 | Gt Nor Iron Ore Prop.No par| 1353 Jan24| 18% Jan 8 121g Apr| 2212 Sept 
235g 237g) 233, 2334) 23% 24 24 25 241g 25%) 24!g 24%) 8,000 | Great Northern pref._..No par| 22!2 Jan15| 27% Jan 3 164 A 33%, Sept 
*2712 28 2753 27 *273g 277%) *2712 27%) *2753 27%4| 27%, 27% 300 | Great Western Sugar..No par| 2712 Jan 6) 29\g Jan 2 235g A 3714 Sept 
134 134 134 134 |*132 134 133%, 133%, *133 134 134 134 350 Fra nei. 00} 133% Jan15} 135 Jan 4/| 1291, Sept} 14112 July 
saee. oO cae. Oe a ent. -itiitaine a \*-=-- ;_ tt tt... 2 papeteesinhl eoseenes om 42 May; 5312 Dee 
*31 321g] 311g 3l1lg' *315g 3212] 321g 3212} 323, 32%%| 3212 327% 600 | Greep (H L) Co Inc........1] 30% Jan12} 34 Jan 3 24144 Jan| 35lg July 

1 1612} 1614 1643! 16% 1653| 16% 16%| 1612 16%| 163, 165s] 10,700 | Greyhound Corp (The).Nopar| 16% Jan15| 17% Jan 4 141g Apr} 21% Mar 
*11% 12 11% 11% *115g 117%' 11% 11%' 12 12 ' *11% 12 300 54% preferred. ......_. 10/ 1l'e Jan 4! 12 Jap 3 10 Apri 121g June 

214 24) 2g Qty) *2lg 24) ig Dig) Ble Dlyl 23g 2s! 800 | Guantanamo Sugar....No par| 2's Jan 6/ 22 Jan 2 lg Apr| 6 Sept 
*201g 24 *201g 2112) 20g 20lg] *18l2 24 *18 2112} *18 24 40 8% preferred.......... 100} 20'g Jan18; 22 Janil5 9 Apri 36 Sept 

*3lg 4 "Ble 4 31g Bla 31g Big] *3lg =] Bg 4 200 | Guif Mobile & Northern. _100 314 Jan 24 4 Jan 4 3 Apr 6% Sept 
*16lg 1714) *16!g 17 *161g 17 *16lg 17 *161g 1612; 16lg 16lg 100 6% preferred.......... 100} 16's Jan26} 1712 Jan 2 1] Apr) 22% Sept 
*3llo 32 *3lle 32 Blig Bille} *31lg 31%) 31% 32 *31lg 3214 600 | Hackensack Water........ 25] 30% Jan 5| 32 Jani12 29 May! 321, May 
*35 3612) *351g 361g! 351g 3512] *351g 3612! *351g 361g, *3512 3619) 10 7% preterred class A... 25| 3412 Jan17! 37 Jan 9|| 32 Jan Nov 
*18 18% / *18 1814] I18lg 18%] 18lg 18lg, 18%, 183| 181, 1853; 1,000] Hall Printing..........___ 10] 1714 Jan15| 20 Jan 8 8 Apr] 18% Dec 
*15l2 17 *15lp 17 *15l2 17 *15lg 17 *15lo 17 Clee. Of -l asnadtke Hamilton Watoh Co...No par| 16!2 Jani12} 17 Jan 8 15 Apr} 18 Oct | 

4 104% ....*104% _...'*105 _...|*105 -...]| 10412 105 105 105 50 6% preferred.......... 100} 10412 Jan 25) 10612 Jan 12 99 Apr! 105 Oct 
*1031g 10312) 10312 10312] 10312 10312} 103 1031g,*103 10312\*103 103)» 120 | Hanna (M A) Co $5 pf.No par| 103 Jan 24| 10312 Jan 22 96 May! 10343 Nov 
2414 2414; 24 241g} 243, 243,' 24%, 251g) 2 26 *255, 2612} 2,200 | Harbison-Walk -No par| 24 Jan22} 28% Jan 4 17 Apr) 331g Sept 

*133 147 |*133 147 |*133 147 [*133 147 |*133 147 |*133 147 | -____. 6% preferred.......... ED cin state idl. teiadiies teil 123 Sept] 144 May 

7 7%) =*7 71g) *7 71g 71g 71g 71g 71a) *71g 7% 200 | Hat Corp of Amer class A... 1 714 Jan 3 773 Jan 5 4% Febj| 101g Oct | 

*9lig 95 *9llo 92 *9llo 92 *9llo 92 92 92%) 93 93 30 64% preferred w w....100} 91 Jan 3} 93 Jan 26 71 Jan} 92 Nov 
Sr 3 3 3 3 3 353] 3,500 | Hayes Mfg Corp........__-. 2} 31g Jan 6| 3% Jani1l1 2 April 4% Nov 
*111l2 11219,*112 112te] 11112 112 [*110%4 11212] 113 113 113. «113 700 | Hazel-Atias Glass Co__.___ 25} 1ll'ig Jan 2} 113 Jan25 93 Apr! 12% Dee 
*07, 10 97, 97 9%, 869% 9 7g 97%, 10 9% 10 2,400 | Hecker Prod Corp........_- 1 97g Jan10}; 105g Jan 3 853 Apr| 13g May 
*10712 110 |*10712 110 |*10712 110 |*1071l2 110 108 108 |*108 110 100 | Helme (G W)_.._....._._- 25; 108 Jan25|/ 110 Jan 8j/ 100 Sept] 117 Mar 
*155% 160 |*155%, 160 |*155%, 160 |*155% 160 |*155%, 160 |*155%, 160 | ______ TOTS 100} 155 Jani12| 157 Jani13j} 148 Oct] 167 June 
*1414 151g) *14 15 | *14 145g] 1419 1419] #14 15-] *14ig 15 100 | Hercules Motors_.._ _- No par| 14l2 Jan24| 15% Jan 3|| 10 Apr] 185s Nov 
8912 90 891g 891g) 89 89 89 8953} 891g 8914] 891g 89i2) 1,100] Hercules Powder_____. No par| 87i2 Jan10; 91 Jan 8 63 A 1011g Sept 
*132 133 |*132 133 13212 13212] 132 13212¢,*132 133 133 133 120 6% cum preferred... ___ 100} 131 Jan 5| 133 Jan 26j| 1281¢ Apr] 135!g Mar 
*601, 62 *60\, 62 *60!4 Glle! *60lg 6ll2g! *60lg Glle *60%, 6lle ..____ Hershey Chocolate....No par! 61 Jani5' 62 Jan 8 Jani 651g Aug 
*112%, 11412; 114 114 114 114 ‘*111 11314 *111 114 |*111 114 300 $4 conv preferred.__..No par| 11212 Jan 16! 1154 Jan 9/|| 100 Sept] 115 July 
*17 185g} *17 185g} 17 17 *17 1853| *17 1853] *17 185g 100 | Hinde & Dauch Paper Co..10| 17 Jan23| 18% Jan 4 14% Apr} 19 Jan 
31s 3153! B31ly 31lg) Blty 31%] 315g 3153} 31% 3112} 315s 315s] 1,000 | Holland Furnace (Del)... - 10} 31 Jani19; 34 Jan 4j| 29% Sept] 51 Jan 
55g 584 5% = 5% 55g 5 57g 57g 57g = 7g] #55 6 1,000 | Hollander & Sons (A).______ 5 553 Jan 18 653 Jan 3 51g Nov} 11% Mar 
*125, 13 12% 13 *123%, 1319) *13 131g} *12%, 131s) 12% 12% 600 | Holly Sugar Corp...___ No par| 125s Jani9; 15 Jan 8 853 Aug] 21, Sept 

*102!2 110 *101% 110 |*101%, 110 {*101 110 |*10012 110 {*100!2 110 | _____~ Tae Ns cacbececen tt smatnina 660 seepesee ot 95 May; 110 Oct 

595, 595s 598 591g} 595g 597) 59%, 597) 5912 60 597% 597%, 1,800 | Homestake Mining. -___ 12.50} 59 Jan 2} 60% Jan12 47% Sept; 6614 May 
*3312 34lg} *33lg 34 331g 331g] 331g 33le} 331g 331g] *32l2 3312 900 | Houdatille-Hershey clA._No par| 3312 Jan 4) 3414 Jan 9 27 <Apr| 36\g Mar 
sil’ 12%) 11% 12 113, 11%] 11% 121g) 12!g 12g] 12 12 1,600 | ete No par| 11% Jan19} 137% Jan 3 8% Apr| 17% Jan 

‘ 6733 6812] 681g 6Sl2] 6873 687%) 69 69 69 69 | *69 697, 400 Household Fin com stk.No par| 6814 Jan 6) 69% Jani1l1|/} 60% Oct] 73% July 
110% 114 |*110% 114 *1107 114 *110% 1131g}*1107%g 1131g)*1107% 113lg} _...__ 5% preferred.......... 100} 111's Jan 10) 11ll'g Jan 10}} 102 Sept] 110% Aug 
‘ 55g 5%) 5 8y 5) «= 7g 57g) 7p 573 6 5%  57%| 1.500 | Houston Oil of Texas ¥ t 0-25 5%, Jan12| 67g Jan 3 41g Sept] 9% Sept 

481, 49 48 48 48 48 471g 4814] 48l2 4819} 49 493, 1,700 | Howe Sound Co______...__. 4712 Jan24| 50 Jan 9 40 Apr) 57 Sept 

ae om oe *% = lg = *% = lg ~~ oe. ee Hudson & Manhattan ...~100 % Jan 3 % Jan 3 5s Dec} 1% Jan 
‘ 3 35g x 3 3%) *3 3%; *3 33. 3 3 *3 100 5% preferred__._.._ .100 3 Janiil 31g Jan 13 27, Sept 5le Jan 
25% 2534) *2514 25le} 251, 25to| 24% 25 24le 2453) 244 24!4/ 2,500) Hudn Bay Min 48m LtdNo par 2414 Jan26}; 27 Jan 5 21%, Sept) 35% Sept 

*” 5%) *5l4 5le 54 Bly 54 OBlg Sle Sle 5% Sle 900 | Hudson Motor Car__..No par 5 Jan 19 6 Jan 3 44s July 8% Jan 
113, Ww ‘8 ‘8 + 1 1 7g 78} 78 73} 1,800 | Hupp Motor Car Corp-.-_---- 1 7g Jan 3 1 Jan 2 % Aug 2ig Jan 
oo ati 11g} 11% 111g) 111g 12 113g I1!g' 114 1153} 4,500] Dlinois Central_..._.___- 100] 11% Jan15|} 13% Jan 3 9 Aug! 20% Jan 
est 4 «6©21%) *21%4 22 22 22 *22 2219| *22 221g *21% 221 700 6% preferred series A_..100} 21'4 Jan19| 24's Jan 3 16144 Apr} 35 Jan 
oon a 5 39, 39%) 39 639 38g 38%] 38%, 3812 *38l2 39 180] Leased lines 4%_...._.- 100] 3814 Jan25| 41% Jan 5|| 381g Sept, 49 Mar 
4 Gl) "5% «6Gy) 5% 6 | 5m CG 5% 6 | *55s 6 160} RR Sec ctfs series A...1000} 5% Jan25) 61g Jan 3)| 4% Sept} Illg Jan 

* Bid and asked prices: no salesonthisday. tInreceivership 4 Def.delivery 1 New stock. rCashsale. z Ex-div. y Ex-rights. 4 Called tor redemption, 
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Volume 150 New York Stock Record—Continued—Page 6 651 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Jan.20 | Jan.22 | Jan.23 | Jan.24 | Jan.25 | Jan. 26 | Week Lowest Highest Lowest , Highest 
$ ver share | $ ry _ $ per os = a share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*5lo 614 *534 53 *53, «6 53, 5 300 | Indian Refining.........-.. 10 53, Jan 2 6% Jan 9 4%, Apr 91g Sept 
2612 2615 26 28 26 26% obit 2614) 27 27 | 261s 261s} 1,300] IndustrialRayon......No par} 26 Jan15} 29 Jan 3/| 16% Apr) 2913 Jan 
*114° 115 |*114 11434) 1141¢ 11414|*114 11434] 114 114 | 11415 1143) 400 | Ingersoll Rand_....... No par} 114 Jan15|) 118 Jan 4|/ 86 Apr| 131 Sept 
P16lig __.[*15l]ig ..._/*16lig __../*15]le __._/*151% __._/*151% .___] _....- 6% preferred..........100| 150 Jan 3 = Jan 2|| 1471g May| 157 Aug 
*80 8 82 8012 8212} S8lig 82 8214 8234) Slle 82%) 81%, 82 2,800 | Inland Steel_.........No0par| 8012 Jan 22 Jan 4|| 67 Apr!) 98% Sept 
Alig 11%) 113g 115g) Alig 1134) 113g 1214) Alig 12%) 113, 12 6,600 | Inspiration Cons Copper_..20) 11%s Jan 22 14g Jan 4 9% Apr) 21 Sept 
*55g 534] *55g 58g 55g 55g] *55g 58g] 55g 58g 55g 55g 200 | Insuranshares Ctfs Inc.._.... 1 55g Jan 17 Jan 10 4l4 Apr 5%, Dec 
3%g 34g 33g «= Bag Bly Bl, 3144 34 314 34 3lg 3g} 2,000 | 2 Interboro Rap Transit_..100 31g Jan 15 334 Jan 5 2% Sept 9lg Mar 
*3 31g] *2%- Big} *23, Blo} *23%, Biel *23, Blo} *23% Blo} _..._. Certificates of deposit........ 23, Jan 15 3 Jan 8 2% Dec 31g Dec 
*411p 423,] #42 4219] 4219 423,| #42 4215] 4214 4210] 423, 423, 800 | Interehemical Corp....Ne par} 40 Jan15| 441g Jan 8|| 171g Apr) 46% Oct 
10912 10912} 10812 10812] 1084, 1093,)*107 109 108 108 108 108 200 6% preferred_.........100) 108 Jan 3) 110 Jan 9 Apr} 10912 Dec 
*41g 453) *4 453) *4 434) *43g 43) *4 4%) *4 >» fo Intercont’| Rubber....No par 412 Jan 15 5 Jan 6 2% Apr 57, Sept 
10ig 10%) 1014 = 1014 103| 101, 103] 1012 107g] 105g 10%) 7,800] Interlake Iron__..... -No par} 10% Jan22| 12% Jan 4 7ig Aug! 167% Sept 
15g 15g 15g 15g 13%, 18, 15g 1% lig 15g 13, 1%) 1,700] Internat Agricultural..No par 15g Jan 19 21g Jan 5 lig Apr 35g Oct 
3553 361g] *36 3714] 36 36 *35\4 37 *3514 37 3514 351, 400 Prior preferred.........100) 35 Jan19| 38 Jan 3 16 Apr| 41 Oct 
*175 182 | 180 180 | 180 18019] 18015 1801o]*18012 184 |*18012 184 400 | Int Business Machines_No par| 180 Jan 22| 189% Jan 5)| 145 Sept] 195% Mar 
5514 557%) 55lg 55'4) 551g 555g) 5512 56 5534 561g} 5514 55%! 5,300 | Internat’l Harvester...Ne par} 5312 Jan15| 62%, Jan 4|| 45% Sept] 715s Sept 
170 170 170 170 171 171 |*168 17012}*166 17012)*1673, 170! 300 i... , ae 100} 16512 Jan 3| 171 Jan23\| 142 Sept) 166% Aug 
#43, 45, 43g 43g) #414 Ale 41g 43 41, 43 41, 4%] 1,300] Int Hydro-Elee Bys class A_25 414 Jan 19 53g Jan 5 3% Apr 84 Jan 
8% 9 9 93g 9ig Ole 9%, 895g, 9 43g 9 9's 9,900 ' Int Mercantile Marine.No par 8%, Jan 15| 1012 Jan 10 2ig Aug! 173g Sept 
*65, 63] *653 63] 63, 634) 63, 67s] 653 65s) *63, 7 600 | Internat’! Mining Corp.....1] 612 Jan19| 7 Jan 3 55g Apr] 10 Sept 
361g 36le} 357g 361s| 357g 363g) 3614 367g] 3612 3714] 363, 365s] 14,500 | Int Nickel of Canada..No par); 35%, Jan 18} 3873 Jan 4/} 35 Dec] 655% Jan 
*131 134 131 131 |*131 134 [#131 134 {#131 134 132 132 400 Preferred. ........- 100] 131 Jan22} 133 Jani1lj} 123 Sept) 138 May 
121g 123g) 12 121g] 12ig 13 13ig 1310} 127% 1319] 127% 131g] 15,400 | Inter Paper & Power Co..--15| 11% Jan 18] 14% Jan 2 6% Aug; 14% Jan 
513, 52iel 5lle 521g] 521g 54le' 54ie 55le} S4in 553g] 541, 547g] 14,700 5% conv pref.......... 100} 50%, Jan18| 57% Jan 2|| 25lg¢ Aug] 57% Dec 
47g 47s 5 5 *43, 5 5 53g 5 Sig) #43, OS 1,800 | Internat Rys of Cent amen 414 Jan 2 53g Jan 24 34 Jap 614 May 
*52 543g] *521g 53 5214 5214] 521, 54 53le 5Aly] 54 55 570 5% preferred.........-. 51 Jan 2} 55 Jan26/} 391g Jan} 60lg June 
*3314 35 *3314 35 *331, 35 *3314 35 *34 35 S34le 34%) ...... International Salt.....No pon 347g Jan12| 353, Jan 10 29 Jap} 38 Sept 
35 35 35 400 | International Shoe....No par} 34%, Jan23} 36ig Jan 5|| 3114 May| 40% Sept 
#253, 26 | *251 400 | Internationa) Silver........50] 25%, Jan19| 28 Jan 5j} 19 Apr) 133 Oct 
*9815 1021g} *9812 na hae 7% preferred.....ccce-- 100} 9712 Jan15} 100 Jan 4|| 84 Jap); 07 Dec 
4 41g 8,300 | Inter Telep & Teleg...No par 4 Jan13 4%, Jan 5 3% Sept y5g 
*4 410) 4 1,800 Foreign share ctfs...No par} 4 Janl5} 47s Jan 3 4 Sept 9% Feb 
914 O14 Gl, 600 | Interstate Dept Stores._No par 91g Jan15| 1053 Jan 3 77, Aug| 14% Jan 
*8014 82 | *8014 penne Preterred_-_.... Pe Et 100} 83 Jan 2} 86 Jan 6|| 76 Sept} 87 June 
*8 834) *8ly 100 | Intertype Corp..... 7_No par 8 Janl5 853 Jan 9 714 Nov; 10% Jan 
*2419 2514] *245g 200 | Island Creek Coal_......... 1] 243%; Jan 18} 257 Jan 5|]| 18 Apr] 132% Sept 
CRE ..cchOee aoccd Ge enna eee iff ee cate Bane! oouess 0 ee EL 1} 123. Jan13} 123 Jan13}| 119ig Sept} 25 Mar 
*15 1534) 15 1,200 | Jarvis (W B) Co.......--..- 1} 15 Jan22} 17 Jan 3]|} 13 Sept] 18 Oct 
"873g 8912} 8914 700 | Jewel Tea Ine_...... --No par} 87 Janl7|} 90'4 Jan 5|| 68 £Apr] 18912 Deo 
*7210 7312| 727g 2,100 | Johns-Manville....-..-. No par| 70!2 Jan 15 771 Jan 4 59 Sept] 105 Jan 
1234, 124 | 124 70 a ees 100} 123's Jan19} 128 Jan 2/| 122 Aug} 33 June 
58 58 ! *57 500 ' Jones & Laughlin St’l pref.100! 55's Jan16| 67 Jan 3 35 Apr] 83 Sept 
1319 1312] 1312 300 | Kalamazoo Stove & Furn_..10) z13i2 Jan 18} 14% Jan 5 13 Apr| 19%g Jan 
~ eee 6—Lee Cl Ele. CO oe ERS Kan City P & L pfeer B Nopar| ...._---.--| -.-------- 1171g Jan) 121% Jan 
*h5g «=7 638 700 | Kansas City Southern. No par 63g Jan 22 7io Jan 4 5ig Apr) illg Jan 
*19 20 19 400 4% preferred__........ 100} 18 Jan24; 20 Jan 5 11 Apr) 24 Sept 
*133, 147g] *13% 100 | Kaufmann Dept Stores_.._- 1} 14 Jan25} 15! Jan 8 833 Apr} 16% Nov 
*95 100 *95 bye 3.9 5% conv preferred._..--. 0 EER A a SP 90 Sept} 997% Jan 
*1414 15 1414 400 | Kayser (J) & Co._.......-. 6} 14 JanI18| 1512 Jan 8 121g Apr| 18 July 
*04 95 #94 50 | Keith-Albee-Orpheum pf..100} 95 Jan 9) 95 Jan 9) 85 Apr! 10014 Dec 
*10% lltsl 11 300 | Kelsey meves Wh'lconveiA.1} 107% Jan13; 12% Jan 3) 71g Apr) 14% Mar 
*6 614 *6 j 600 PE rr 1 6 Jan23 7i2 Jan 3 5 Aug; 1044 Mar 
9Q41g GAlol G4le 1 ( 40 xentan Oo $6 pt ptA_.Ne par; 90 Jan 2} 9412 Jan 20 79 June} 99 Sept 
B5lo 3534] 35le 357 35! jl 3! 12,400 | Kennecott Copper ._.-_-. Nopar| 35 Jani15) 38%, Jan 3/| 28 Apr) 4612 Sept 
13% 1373} 13% 13 : 3° ; 1,300 | Keystone Steel & W Co.Nopar| 13%, Jan1l2| 14's Jan 3 8% Apt; 167, Sept 
35le B35le} 35 J 3! 5! : 300 | Kimberly-Clark... ... Nopar| 35 Janl5) 39 Jan 3 20 Ap} 38 Dea 
*21g 21 *2ig 3 21 27 ‘ 700 | Kinney (G R) Co......-.-.- ] 2g Jan 15 234, Jan 24 1% Ap! 4 Sept 
*265, 27 2614, 271 281, 28: 2° ‘ 1,280 $5 prior preferred...No par) 25% Jani5| 31 Jan24 12% Apt| 301g Oct 
245, 247g) 245, 245 247 5 247 5ig} 25 4,200 | Kresge (S 8) Co__..-..--.. 10} 2414 Jan16| 25's Jan 24 20 Apt] 26% Aug 
33,4 5 "3%, 5 33 5 33 5 #33, 5 ‘ 5 a ._ | Kresge Dept Stores....No par} -..___-_- eS Fae 3% Dec 5% Jan 
*2810 29 *28i0 29 | 283, 2834] *281e 29 *28 29 28 28 200 | Kress (S H) & Co_.... No par| 28 Jan26| 291\2 Jan 3 23%, Sept| 29% July 
2834 2834) 287, 2873] 284%, 29 287, 29 29 29 283, 29 3,400 | Kroger Grocery & Bak.No par| 2814 Jan19| 2914 Jan 3 2014 Apt| 295g Oct 
*77g = 834) *7% Big 812 Slo} *77g 8% 7% «C8 *77, Sle 30 | Laclede Gas Lt Co St Louis = 75g Jan 13 919 Jan 5 7 + <Apt| 13% Jan 
*15 1710} A7ig 171g) #1714 1734) *17 1714) 17 17 *15 17g 40 5% preferred........-- 14% Jan 2} 18% Jan 5 121g Sept} 2312 Jan 
157, 157' 155g, 155g! 157%, 157! 153, 153) 16 16 15%, 16 1,100 | Lambert Co (The).....No -- 155g Jan22} 16%, Jani1lji 14 Jan! 18!g Mar 
*43, Sig! *43, Sle 53g 53g) *51g Blo] «51g Slo] *5 5le 100 | Lane Bryant........- No par 5 Jan 2 5ig Jan 17] 3lg Aor 55g July 
32 32 315g 315g 315g 315g 32 3214 32%, 323 3g 3214 323, 1,100 | Lee Rubber & Tire_........- 5 315g Jan 15 35%, Jan 4 25 Jan 375g Oct 
#213, 221s] *213%, 221o} #213, 22ie| *213, 22io} 2l% 21%) *2ly 23 1,100 | Lehigh Portland Cement...25) 21%, Jan25| 23!2 Jan10}} 17 Apr| 25 Mar 
ee Te ee ee: eee iT) {ee > 4% conv preferred...... 100} 113 Jan 9| 115 Jan 8|/| 112 Dec] 118 Mar 
*31g 33g Big Bly 3ig = Bg 31g Bly] *3B5g 4 3! 3%| 1,100} Lehigh Valley RR....-.-.-.-. 50 3!g Jan 16 4 Jan 3 212 Sept 6%, Sept 
*1 lig} *1 lig 1 lig lig Il lig = lg lig I's} 1,300] Lehigh Valley Coal....No par 1 Jan 16 lag Jan 5 lg May 314 Sept 
*31, 334 Bln Ble Zig Ble 353 35s] *314 3%) *35g 4 300 6% conv preferred_._.... ” 314 Jan 15 4%, Jan 4 lly Apr 8% Sept 
2l3g 2ltol 2Zllg lio} Vlig Zl5gi 21%, 22 2l!e 22g} 215g 21%) 4,800] Lehman Corp (The)-..-.-....-. 21 Jani16| 237% Jan 3}} 20 Sept) 27% Jan 
#125, 127) 127 127%] 123, 12%) 123, 12%! 12%, 123) #123, 127 500 | Lehn & Fink Prod eesoms 1212 Janil2} 13 Jan 3 93g Apr} 135s Nov 
*261g 28 *265, 2714] 27 27 267g 27 *261o 27 27 27 800 | Lerner Stores Corp....No par| 26% Jan18| 29 Janll 23 Apr! 32% Mar 
491g 4912) 487, 4910} 49 4934) 4915 5O0lg] 49%, 5O0le| 49%, 4912] 4,600] Libbey Owens Ford Gl.No par; 481; Jan 15) 53% Jan 3 361g Apr) 56% Mar |i 
7 7 67g 67, 67 «= 73g 714 73g 714-73 7% 7%) 3,700 | Libby McNeill & Libby..-..-- 7 6lo Jan 12 73g Jan 23 4lg Apr; 10 Sept 
*413g 43 | *411n 43 | *415g 4234) *413, 427%) *413, 43 | *413, 4244] ______ | Life Savers Corp.__-_......- 6] 41!2 Jan 2| 4214 Jan 10)}} 33 Sept) 431g Aug 
*106 10712|*105%, 10712} 10734 108 | 10714 10714)*10612 108 | 10712 10712 200 | Liggett & Myers Tobacco..25| 105% Jan 15) 108 Jan23\|| 95 Sept} 1081g Aug 
1077, 1077g| 107%, 108 *10512 10712} 10734 108g} 10712 10814! 108 1084) 3,200 Series B.._.._- idinsainintel 25) 106% Jan 2) 108% Jan26|| 95% Sept] 109%, Aug 
176 176 |*175 17712/*175 176 176 176 |*175 17712|*175 177%, 200 _ x= 100} 176 Jan 20) 178% Jan 12|| 152 Sept; 180 May 
20 20 | *191g 201g] #1914 201g] *1912 20 | *1912 20 | *1953 20 200 | Lily Tulip Cup Corp...No par| 19 Jan 4| 20\g Jan 6|| 15 Apr) 19 Nov 
*25 26 25 25 251g 251g] 261g 261g] 2614 2614) 257% 257% 500 | Lima Locomotive Wks. a par} 25 Jan22|} 2912 Jan 3/| 20% Aug! 40% Sept 
*3610 3714] 3612 3612} 364%, 3712] 371g 3712} 3753 3753 *375g 38 700 | Link Belt Co......... Opar| 36le Jan18; 40 Jan 2 3lig Apr) 47 Mar 
123g 12%] *12 12%) #12 1214] 12%, 12%] 12%, 1214] 12% 13 700 | Lion Oll Romine Go. ie gar 11% Jan 2} 13 Jan26 10 Aug! 181g Sept 
161g 1614 l6lg 1614 l61e 17%4 167g 1710} *165, 17 16%, 17 5,200 | Liquid Carbonic Corp..No par 15ig Jan 2 171g Jan 24 131g June 19 Jan 
297, 301g) 291g 2934] 283%, 291g) 29 2934) 29% 30 2912 305s] 45,900 | Lockhead Aircraft Corp-....- 1} 281g Jan 15) 3212 Jan 2|| 20% Dec; 32% Deo 
3514 3514! 351g 355g 35 35l2' 353, 357%! 3512 35%! 353, 35%' 3,100] Loew's Inc........ ---NO par! 33% Jan 15) 37%, Jan 3\| 301g Sept! 54'2 Jan 
*108 110 {|*108 110 |*108 110 |*1081, 110 [*1081, 110 |*10814 110 | ____-_- $6.60 preferred.....Nopar| 106 Jan 3) 107% Jan17|| 1015s Sept} 109% July 
21% 217%] 2llg 2Zto} 225g 2B] 22y Wig 2215 2253} 221, 227s] 79,600] Loft Imne.............. -1] 1812 Jan 2} 23% Jan 8 6 Mar) 21% July 
441, 44%) 44° 44141 4414 4414| 4412 4412] 45!2 4510] 45 4512] 2,900] Lone Star Cement Corp Nopar| 42%, Jan15| 4612 Jan 2|| 381g Sept] 62 Jan 
*Zig 33g] *3 343) *3 338 Big = Bg *3lg Bag 34 314 700 | Long Bell Lumber A_..No par 31g Jan 15 4 Jan 3 2 Aug 61g Sept 
*175, 18 177g 177%} *17i2 18 1g 18 175g 175g] *1712 18 800 | Loose-Wiles Biscuit..... --25| 1714 Jan 2| 18% Jan11j| 16% Sept] 22% Mar 
*107%, 109 |*107% 109 |*107% 109 |*107%, 109 |*197%, 109 |*107% 109 '______ 5% preferred..........100) 108%, Jan19| 109 Jan 5/| 105 Jap} 110 June | 
241y 245g] 243 241ol 24 2414, 2414 243g] 2414 243g) 2414 2414] 3,300] Lorillard (P) Co..........10|) 23% Jan15| 25 Jan 6/| 191g Apr) 24% Feb 
*150 155 |*153 156 154 156 156 «(156 154 156 |*154 156 170 7% vreferred........ ~-100} 15312 Jan 12} 15612 Jan 2|| 138 Sept] 15912 June 
20 20 191 1953} 20 20 19%, 20 195g 193) 195g 1953} 2,000] Louisville Gas & E1A..No par) 1912 Jan22| 21i2 Jan 4 15% Jan) 201g Mar 
*571o 59 58ig 58ig) 58%, 58%) 59 59 59le 60 60 860 1,000 | Louisville & Nashville....100) 55%, Jan16| 60 Jan25/| 361g Apr) 67 Sept 
*34 34%) *34 3410] 3412 35 B41o 3412] *34 35 | *34 347% 400 | MacAndrews & Forbes... -.-.- 10} 34144, Janil6} 35 Jan 3|| 28 Apr) 35 Aug 
#13312 134 | 13312 13319\*1334, 134 |*1333, 134 | 134 134 |*134 1341. 60 6% preferred..... --No par| 133 Jan12| 134 Janill|| 124 Febj 135 Nov 
il *2415 25 241g 24%) 243g 24%| 25 2510] 25le 25te} 2514 2514) 1,700] Mack Trucks Inc__... No par| 24%, Jan23| 28% Jan 3|| 18 Aug] 33% Oct 
29 4229 2814 28le] 2810 284%) 29 29 28%, 29 287, 287s} 2,000] Macey (R H) ColInc...No par); 27% Jan15| 305; Jan 4 2514 Sept} 431g Feb 
*12 121g} 12ig 1212] 12Ig A2ie} 12% 12%) 12ig 12ig) 11% 12 1.200 | Madison 8q Garden...No par}; 11% Jan 9| 12% Jan 4|| Ilig Sept; 191g Jan 
331g 3319] 3312 33t2 3310 3312} 33% 34 337% 34 | *32% 341g] 1,300] Magma Copper....- --e---10} 3312 Jan19| 35% Jan 8|| 251g Apr] 40 Sept i| 
3 3 3 27%, 27%, 3 3 *27, 3 3 3 800 | Manati Sugar Co..........- 1 2% Jan23| 3% Jan 2 1 Apr 6%, Sept 
*6 7 *6 7 *6 7 *63, 7 *63, 7 Oe, TT cco |  ieenntes No par| _...- ; 56 Apr 7% Oct 
30 30 | *28%4 3012 30 3044) *2814 305s) *28%4 3012] 2912 291 320 | ? Manhattan Ry 7% guar.100; 27 Jan 3) 30% Jan 23| 9 Apr} 30 Nov 
30 30 | *28144 30 | *30 30%) 30 3014] *2814 3014! #2814 30%, 130 Ctfs of dep. .....-. eoeeee--| 28 Jan 5| 3014 Jan24|| 27 Nov; 29 Nov 
1512 15to} *151g 15%] 155, 1553] 15% 1573] 157% 15%) 155, 16 3,300 Modified 5% guar....-. 100} 1453 Jan 2} 16 Jan 26| 5 Apr) 15% Nov 
153g 1553] 15lg 1553] 15! 1553] 151e 15%] 157% 157%] 157, 16 | 10,000 a GF Be scnncenstnes 1419 Jan 3) 16 Jan26|| 12% Oct} 16 Nov 
*151g 1614! #145, 153; *145g 153;' *145, 16 | *145g 157g! *153g 151g! _..__. | Manhattan Shirt.......... 26| 15'g Jan 2! 1614 Jani17!i 10 Apri 16 Oct 
®lig 1lgf *1tg 1g lig lg lig lg lig lig] *1ig 114 400 | Maracaibo Ol! Exploration. _1 lig Jan 5| 1% Jan 3| 1 Apt; 21, Sept 
43, 43, 4%, 47s 43, 4% 47, 47s 47, 47 4%, 47.) 2,900 | Marine Midiand Corp.....- 5 4%, Jan13); 5ig Jan 5} 4ig Apr 5% Sept 
*4 4\5 4 41g 4 4 *3%, «= 4lg| 49*33, 4 4in) *3%, Ale 320 | Market 8t Ry 6% pr pref.100 4 Jan 3) 4% Jan 10) 33g Aug 8ig Mar 
14 14 13% 14 13%, 13%) 13% 14 *13%, 14 135g 13%} 1,900] Marshall Field & Co...No par) 13's Janl5| 15 Jan 2| 9% Apr) 17% Nov 
361g 36%) 36 36%) 36 3644) 363, 3814] 37%, 3853! 373, 3844] 21.800] Martin (Glenn L) Co...-...- 1] 35te Jan15| 41% Jan 261g Aug! 453, Nov 
91 93g 8%, 94 8% O14! Dig le 9 93g 87%, 9 9,100 mete CBD.2- 9 par 7% Jan15| 101g Jan 3| 2 May 8ig Deco 
*371, 3814 3714 B74) *364, 37%, 37%, 381g) *373, 3S8ie} B38le Bele 600 | Masonite Corp......-.- No par 3614 Jan 16} 40% Jan 8| 30 Sept 571, Jan 
2815 287%} 283, 2834] 2815 2812) 287%, 29 *291, 30 30 30 1,000 | Mathieson Alkali Wks_No par 281, Jan 16) 31% Jan 4 20% Aug| 37% Sept 
#1651, ___- “16514 _.--|*1651, ____|*16514 ___.]*166 PP et Peer 7% preferred........-.- 100] 16112 Jan 6| 1621¢ Jan 9|| 155 Nov) 176 July 
*50% Siig} *51 5lis] 50%, 51 5lig 5k] 51 51 513, 515, 700 | May Department Stores...10) 50%, Jan23) 53!2 Jan 4 40% Apt) 53% Oct 
334 34, 312 Ble Big Blo] «6 *Blg «= 384] Bln BH] Bln BH, 400 | Maytag Co........... No par 312g Jan 22} 3% Jan 11 312g Sept 6% Mar 
*2615 271s} *26i2 2719] *2612 2712] *26ig 2712] *2612 2714) *26i2 271y) _____- $3 preferred. .-..-.-.- No par} 2612 Jan 9| 2712 Jan13}| 24% Dec) 361g Mat 
*99 100 99 99 | *99 100 | 100 100 | *99 101 | *99 = 101 130 $6 ist cum pret... Me par} 98 Janil) 100 Jan 6/| 93 Jan) 105 June 
*15ig l5te] 154g 15%] 15%, 15% 153g 15% 154g 15%] 15% 15% 700 | MceCali Corp......... No par 14%, Jan 13) 1614 Jan 8|; 10% Apr| 1l5lg Aug 
151, 15%, 15ig 1514 1514 53g 151, 15', 115i, 15l4 15 15!s| 2,200 | McCrory Stores Corp.....-- 1 15 Jan 26) 161g Jan 4) 9% Jan 173, Nov 
#1031, 1095s;*1031, 1095s} *104!g eon #10412 10953) *10412 10953|*104!2 1095s} ee 6% conv preferred...... ll TDK a ee 88 Jan} 10812 Deo 
| 
} | 
| | 














* Bid and asked prices: no sales onthisday. {in receivership. 4 Det. delivery. “n New Stock. ,Cashsale 2z Ex-div. y Ex-rights. 44Called for redemption. 
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Jan. 27, 1940 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Jan. 20 


Monday 
Jan. 22 


Tuesday 


Jan. 23 Jan. 


Wednesday | Thursday 


24 Jan. 25 


Friday 
Jan. 26 


Sales 


jor 
the 


| STOCKS 
NEW YORK STOCK 
EXCHANG 


| 
Range Since Jan. 1 | 
On Basis of 100-Share Lots i| 


Range for Previous 
Year 1939 





Lowest 


Highest 





$% per share 
*227 hs 

#73, 
45% 


45le 

*11% 11% 
9 

101 


$ per share 
*23 «23% 
Tile 7% 
451, 45% 
ll 1lLle 
Rlo 812g 
*98 101 
*10 10% 
*00 70 
*5814 6212 
3012 31 
5 51g 
221g 23 
*14lo 15 
2912 2912 
9 9 
14 144, 
331g 3312 








2 
11312 1141 * 
490 — «BD 
109% 110 * 
4 4 
*36 86639 
"95, 9% 
1 lig 
Big Ble 
4% & 
Si¢ 
*171g 1812 
104ig 105i 
117144 118 ,* 
12114 12114 * 
505, 51 
#4319 
2834 
ll 








194 
*172 
146 


17413 
148 


2 4112 
*10714 10912 
114 Ile 





7% 

S115 

*53 — 
Ig 

is 

2 4 

13% 13% 

*9212 9712 

*27%, 29 

*207%, 209 

*11lle 112l2 

21% 21% 
*5714 
*5615 
241g 
*8814 


8 
*111%4 
#338, 
4lo 
#403; 
+634 
1812 
*1314 





55g 
17 

14212 

1033 


*1l, = lg 
Ig, Ig 
*13% 14 
*9212 9712 
*281, 29 
208 208 |* 
*1l1illg 11212 





*40%4 


*18% 


135g 
5ly 

17 
*135 
10 





155 


" 


*130 
*15212 
612 


155 
653 





2 
*10714 


2 
*110lg 


$ per share 
23% 23%, 
74%, | =—7% 
45%, 46 
ll'g 112 


84% 
*9612 
*10 
*60 
*5814 

30 


5 
2214 
1414 
2914 

834 
144 

#333, 
ee 
494, 


100% 


2312 

*714 
*453,4 

11% 

* 83g 
*961o 

1012 
* 


*5814 
3014 
22% 
1414 

*29 

834 
14% 
3444 


844 
10212 
1012 
67 
6212 
3014 


5 
2214 
1412 
2912 

9 
144 
3312 

113 *108% 
49%, *4912 
11012 *10912 





36 
95g 
1 
Ble 
14 
416 
17% 
10412 
116 
120 
507 
*4312 





#9234 
#183, 
1512 
*1lly 
1612 

114 


111 
111%, *110%4 
57% 6 
6 6 
23%,' 24 
14 | *12!g 
107 10% 
95 | *92 
19% 1912 
173 *172 
148 148 
2214; 222 
83g 


814 
6444; 6514 
87g 


87, 
134g} 134% 
4ll2 


4112 
4219} 4112 
3%, 


353 








10 10 
2334) *2212 
83 *79 
41lo' *407 
10912 *10714 
1llg'! 115 
42%,| *43 
161g} 16 
1714! 1612 
30% 314; 314 
*32 32%; 324 
*35g 5 44 
*61 673° *6l2 
115 *110 
110 *110 
*52l2 *491g 
lp Il 
14 14 
*1y * 
13% 137g 
*92 94 
287, 
206 209 
*112 
2112 
*57 
57 
241, 
*881, 
84 
1124 
#331, 
#41 
*42 
673 
19 
134, 
104 
5 
171g 


114 
424, 
157 
* 165, 








612 


$ per share 


834 
101 


114 
11012 


105 
118 


11214 *11114 


$ per share 
te "2312 . 
4157s 
115, 
83,4 
101 
1012 
67 
6212 
3014 
5 
22%, 
1414 
2912 
91g 
14% 


2 36 
111 


46% 
11% 


1012 
67 

6212 
os 


29% 
1412 
2912 

Dig 
1412 
34% 


517% 


4 

39 
934 

1 
3% 
\4 
516 
17% 








2 6712 
110 * 





3g 

*3le 

*653 

*110!2 
*110 





74 
115 


2514 
89 
812 





34 3312 
434! *4le 
443,| *42 
71g! Tig 
19 1914 
137% = 135g 
105 104'g 105 
*5lg 5le 
17% «17% 
140%, 140%, 
1.38 1u53 
*37lg 397s 
*27 vars 
55 55 
*116l4 12u 
*64 
6 
*6 
21 
12 
*Llly 
333% 
491g 
1312 
131 
152:2 
6le 











$ per share 
23% 23% 
7% 867% 
455, 46 
lll, 11% 
814 Bl, 
*98 101 
10!2 10!l2 
0 67 
*5814 6212 
3014 30% 
5% 


53g 

*22 23% 

141g 144 
29 


29 
8%, «68% 
144 
354 
111 
*50 
11012 
4 
39 
9 
i's 
3% 
16 


*6712 
109 1 








*150 


* 65s 


4% conv pref series B.__ 100 
Minn Moline Power impt...1} 
$6.50 
Mission 


Preferred series 
Montg Ward & Co. Ine_N 
Morrel (J) & Co......No par 
Morris & Essex 50 


Motor PR... Corp..No par 
Motor Wheel 5 
Mueller Brass Co 


Nat Aviation Corp 

National Biscuit........ one 
7% eum pref 100 

Nat Bond & Invest Co.No par 
5% pref series A w w__.. 100 


Nat Enam & Stamping. No = 
Nat G Co 


No par 
New York Central_...No par 
N. Y. Chic & St Louis Go_.100 
6% preferred series A___ 100 
NY Cor Omnibus Corp..No par 
New York Dock 








10% preferred 
NY Lack & West Ry Go__io0 
tN YN A & Hartfo 

Conv preferred 100 
IN Y Sntario & Western -__100 
N Y Shipbidg Corp part stk__1 
7% ferred 


pre .--100 
Noblitt-Sparks Indus Inc....5 
100 


Northern Central Ry Co___50 
Northern Pacific 100 
NorthStates P Co $5 pf No on 
Northwestern Telegraph -__ 
Norwalk Tire & Rubber No ~~ 
Preferred 50 








6% preferred A 100 
Oppenheim Coll & Co..No par 
Otis Elevator ......... No par 

6% f 00 
Otis No par 

$5.50 conv Ist pref._._No par 
Outboard Marine & Mfg____5 
yg --h Co 


Owens Iiltnots Class C..$2. 50 
Pacific Amer Fisheries Inc._.5 
10 


‘erred 
Pacific Finance Corp (al. "10 
Pacific Gas & Electric 


Preferred 1 
Partie Tin Consolid’d Corp..1 








$ per share 

222%, Jan 15 
Jan 17 
Jan 22 





Jan 15 
Jan 2? 
Jan 4 
Jan 22 
Jan 23 
Jan 26 
Jan 15 
Jan 5 
Jan 18 
Jan 17 
Jan 15 
Jan 11 
Jan 12 
653 Jan 2 
Jan 20 
Jan 13 
Jan 22 
Jan 24 
Jan 18 
Jan 11 
Jan 24 
Jan 11 
Jan 19 
Jan 22 
Jan 17 
Jan 15 
Jan 2 
Jan 12 
Jan 17 
Jan 18 
Jan 15 
Jan 15 
Jan 2 








Jan 23 
Jan 16 
Jan 4 
Jan 22 


$ per share 
251g Dec 
10% Jan 
5914 June 
1812 Sept 
105g Oct 
10l1g Nov 
143, Sept 
73 Nov 
63 Nov 


30% Dec 
653 Jan 


281g Jan 
211g Sept 


701g Dec 
1ll1g Nov 
Olg Jan 
52 Dec 
9% Jan 
2678 Nov 


8% Sept 
15 Nov 








Jan 
Jan 24) 
Jan 4) 612 Dee| 


J | 








* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. 


nm New stock. rf Cash sale. 


2 Ex-div. 


y Ex-rights. 


* Called for redemption. 
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653 
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Volume 150 titi ot thee SS 
— S—PER SHARE, NOT PER CENT | NEW YORK STOCK On Basis of 100-Share oem 
LOW AND HIGH SALE PRICE eee ee | EXCHANGE Lowest Highest Lowest . 
Wednesday , Thurs Week | share 
came | ane | wee | cae] eee | cede 10] * Yq Jant2| Bic Jan 4||” 7 Doel’ ii%e Jan 
‘an. ° 1 4 Jap 
ral “ane tee Westen OnMens.... 10 7i4 Jan 3 Api 
$ per share | $ per share | $ per —— °F °F ale ? ihe oa 15 bo Packard Motor Cat .-.Ne be! A. ~— ; => bo ; 97% Sept ane 
s 8 8 8 v2 3 . 31g 33g] 93g 38g) Bg 71s] 5,800 | Pan Amer Airways Corp..-_- Jan16| 78% Jan 10 5 June 2 Sept || 
ite 13 A an Se ise 17% 183% 17% 18!s 17 . *| ”"200 | Pan-Amer ee Sa--f a — 3 2 Jan 2 35” en 601, Jan | 
8 8 ; %6le 7 *6le 7 + % 3 300 Prod No pat} 4112 Jan 92 Sept] 104 Fe’ 
‘ee | See? *% 1 s % on * 42 300 Co Tns..-...- 109 Jan 18) 1012 Jan 25 t} 14's Jan 
*% 1 | | % a ogi” a2 141° 42°] 42 e. m 101 50| 4% conv proterres... . -100 7 Jani5| 8% Jan ‘ A. = 1071 Jan 
05101 | 101 101 | $05 301 | 101 OF) 7g OTs| 21g Os] 12,500 6% iat pref -2ci60] 85, Jan 2 “ot Jan 4\| 7% Bept| 138 Jan 
1 71 Tig 3 300 | 6% Ist preferred... ...- 8ig Jan t ap 
Zig 74) 7g a eve 8714 *85 87 87-8712 "= Yo 1,400 | | 6% 2d preferred ._....... | 17° Jan 9} 17 Jan : a a 414 Sept 
*8514 om ie a hy 855 873 8% 87g ue p 17 17 300 hos tune eons Ts om 1% Jan 4 Ql, = 3 Apr 47 Sept | 
812 2 . *17 #18 | *17 18 ie 3 1,000 | Park Utah C M-...... No par| 43 Jan 2: 11% Apr| 21 Sept |} 
*17. 18 | *17. 18 iv 1%| *1% 2 2 2 1, 431 800 | Parke Davie & Co___.. ° 50; 18 Jan15| 22 Jan17 2 FY. Feb 
ee fe a 31%] 21% 218] 31. 33°] 3,900 | Parker tees teow Gos Jan 17; ls Jan 4]/ lie Acs) July 
43 43%, 2 \ 211 21 22 , fta’n.No par 133 Ja 3 5% Apr Sis 

43% 4312) 43 4312 1 21 9213s! 21% ee 8 Ree Parmelee Transpo. - 914 Janil; 10% Jan 11% Mar 

"Sy “tl can tu! See “tel Se ie ae ee pees Pathe Film Corp. -.-Ne se? 54 Jan 13] (7, Jan 2|/ 254 Deo) 114 Dee || 
2 93g 93g 1 *53, 63! 500 opar| 56 Jan: 2 74 <Apr| 94% Aug 
93g Q91o} 9g Gag 3" 6 6 6 6% «6g 6 57 | 700 | Pentck & Ford........ N 92 Jan26| 95 Jan % Apr! 4% Sept 

*6 614 612 6le 58 58 58 *56le 58le 5 92% 3 000 Penney (J C).. ~-----NVO par 10 27g Jan 2 4lg Jan 8 Sept 
*57 5812) *56l2 5812 58 9312 93% 93 93%) 92 "200 | Penn Coal & @ Gorp_---10 3%, Jan 4 Zig Aug) 55g 

94 94 - 1 31 *3 34g N 314 Jan 23 171g Aug} 33 Mar 

gale ~All -Silig Sy 3% 3% 34 Pena-Dixie Cement...No par 22} 25 Jan 3 2 

31 Blg 4 33, 600 t “"Ne 2312 Jan Sept} 17 Dec 
38 3 “3% 34 i * gat! oat 21" 22% 24" | *21" 14%] 100 | Penn Gl Sand Corp v t@ No par 11310 Jan 5| 1180 Jan 8 120'5 June "37% Sept 
*21 2 2 453] *135g 14 ~--/%0 par 2 4 5 ug 

eiaiz 14%] *13i2 18°] sidte tas 13% iam czas 2 «ee: Fee Ee eee Ease wo] sae sonia] soit cen ol] oe peel sen guy 
*131g 147s] *1312 15 °119- *119 *120 -.-.|*1 13g 21%) 22,300 nsylvania RR--... No par| 34%, Jan12| 35i, Jan 9 te Aot 
"Mit Bite| Bias Sim] Bite Bite ai, Bael ai Som + -- | Peopies Drug Stores. -- Jan 16} 38% Jan 3|/ 3012 Sept 

35 361e] _._- — hesampet. 3534 9 2 May 

21% 217%] 2133 21% et 3612] *35 361g| *35 361s r 38 700 | Peonles G L & 100} 31g Jan 5| 412 Jan Apr] 19% Sept 
*35 3612] *35 3612 14] *357g 38 | 3653 3653) *37 oe 9 Peoria & Eastern... .. aes 0 Jan24| 12% Jan 3/| 753 Sept 
= wa cS od Gee ose ual e198 tink aes Oh pee peabesa. ~~ Sis] aote aan 15| 28i4 Jan ail 18ty Sept] 90 Bepe 

*3 *10 «11 10 «11 ‘ *301, 34 90 oaiee pratteees... ... 100} 22 Jan 2 17 Jan) 25 Sept 
“10 = 11tg} $10 11 | *2 31 | 31 31. | *30% 34 oa 700| 5% pieterred.......... 21 Jan24) 21% Jan 25 t| 10% Sept 

B3llg 311s] 31 oi. rs 234| 23 23 235, + ons 2 ane 200 | Pet Milk..-.___. yee 9 - 75g Jani5| 8lg Jan m. a yen 8ig Mar 
3 +h A 2i1s| *21 its 21, 21 21M — 7% 7%| 700] Petroleum Corp 6 penn Ba 638 Jan i we 3 2|| 281g Apr| 471s aos 

2 gi 4 3 77 4,000 Meow ee 351g Jan 

*7% = 814) 75g Lhe, ¥. 755 71g 7g} 7% om asa 3614 6,300 | Phetps- "'xi3 ; n et. = ~~ > “on 40 Jan20| 47 Jan . 4 on 91 Aug 

74g 7% 712 357 35% 36 36 3612| 364g 6% 4034 41lp 2,200 Philadelphis Co 2414 Jan 26 85 Jan 4 lp July 1% Sept 

36 3613/3612 40° 41%, a 41%) 40% = " 7414 75 200/ 36 Sai..- eae par % Jan 3 ‘3 gua 25|| 74 Sept] 1031g Mar 
as te lces SP len sual on ve hpe “Tae ee Bee® 2'300 | Philip Morris & Os Lid’ 10 36 ' Jan 23| 1367 Jan 2all 194 Gent a 

1 +s 9112' 904 91 | 2, series A...100) 136 Jan 4lg Jan 8|| 2% July ~ 
~ a, oe 91 91 91 2 100| | 5% conv pret 412 Jan 8 2 85 July 

a fee oe ee) Be] neeememece ictal ee Ie 
*1 * 5 *414 | 30 10| 7% preferred ...-....- 38% Jan 3% Sept 

25% 34 | +26% 34 | #204 34 | *20% 40%! “4012 40%! 40% 40% 3,800 Phillipe Pwensieuta - 2. nh ) ne ae? 36 Jan| ais Mar 
>" sot 3935, 40 391g 4014 nd 31 Bie 31g *3 35g 400 | Phoenis Hosiery........- 100 44 Jan . oe = " 6 Aug 933 oan 

#31 2 290 | | Preferred -.....-...... Jan 311 

a3ie 3!  *3ig Ble oan” a 45° 45 °| 4519 45t2 ca ~ toe Pierce Oll 8% 2 A mee 96 Jan 22) 2712 Jan " Ha mr * sept 
*45 A i oe *8l,4 O14 *814 914 eset aoa! 26% 26%, 900 Pillsbury f +, A, 48 Jan 4 408 = 17 weoee eee] eeee eeee 
+26is 2613] 26° 2612 261s 40m;' 48° 40 | 948° 49''| 48m 1 Pitt.0.0.48t = epee fe El ap 12 aos 
Maite 210te/*ASTIS Leite Sante 212%) °berhe Lite “lots NE, ae al 400 | Peebewh Ocal Pee “10'}. 227 Jan 18} 27% Jan S| 4 Marl 14th Bebe 
*10712 11112/*10712 11112 *4%, «5 Sig 5g #47 *211, 24 100 | 6% preferred. Corp No par|* 7% Jan18| 85g Jan 5|| 50 Apr| 95 Sept 

A. os: o4%! +21 23 2212 re e 24 ‘| 7% x 500 7 wom Fe 70 Jan * we = . 158 Sept| 175 po 

*21 . 7% 7%) = 712 1 72 100 7 % gta pt 100) 171 Jan 2|| 4% Aug] 11% 

f° sl me sp lem’ msl mm te 1 72is 724 e17iy 178 | -...°° | pte Pewee Ont +: Jan 15) 8% Jan 7g Apr| 1612 Sept 

“70, 72 | 70 70 | *171% 175 |*171% 175 )*171% 1,900 | Pitts Serew & Bolt. .... 914 Jan20| 11 Jan 4 . 4812 Oct 
171% 175 171% 71 *67, Tig) 1, Co --Ne@ par 4 J 9 A 2 

*171%, 175 |*171 175 . 6% «7 8 Pittst.urgh Steel Co.. 30 Jan18) 3414 Jan 251g Oct 

*6% 7 | (6% R ., A. B *) gas sind oo *9le 30 a * = 7% pret clase B........ oa 1612 Jan15| 1912 Jan H + = 4012 Sept 

0° 20'| 39 38°] o27" 38 | os bo - 1612 1712} 100) 5% conv prior pret prior | teal 5 Sanisl weuomal ss el i ee 
“16% 192 ‘a onl at ae oe 1 sa” 28 | 26° 26 be eitteburgh West Va_ ._.1 00) 13 Jan12) 15% _.|| 142 Aug 109 pa 

2512 2512 2 14 | *13%4 14 Co7%ptloo) ....-...-.| ..- % Janil is Apr 
*2212 29 2412 24le 13 13 1315 14 | 14 “teat Mitts. tsYngst&@&AshRy No par % Jan il 9 171g Sept] 24 Sept 

13% 13%! 13% 13%) 1: ee hee Sa ecko Pittaton Co (The) ..... 2012 Jan 2) 21% Jan 17_ Sept 

“148g -..-/*14712 2. “14s st 1 ~~ a. 4 *, 20% 207| ~~ 400 | Plymouth i 12% Jan 13} 15. Jan . am 167% Sept 
* 78) 58 s *203, 207%, 20%, 20%, *20l2 +e “13 14% 200 | Po Supe Seenee 101g Jan 15 12% = : lp Aug! Si Jan 
oisn ian is isl ia’ it "lo 11'{ 11 it ‘ “i 1 "| = 200 | $porte Rie-Am TobelANe perl '% Jan —- ¥ Jan 3 May) = % Jan 
*12lg 1414 10° 200 1 1 161g Sept 
=r. mth ae th ma a ate 4 RF eee! PB 1a san Sil Su Gemel tee one 
*% 1 *1 4g *14 ‘ 4] 4,000 | Pressed Steei Car Co Ine... .. 5} 1153 Jan 18 rf A 49 «Sept 
1% 11%] 11% 21% tis 12] ans 1214] #115 12!9| #12 12%| "200 | B% conv tet a 65% Jan 2} 68% Jan 4|| 50 Apr 119% Pep 

11% 8 214] *11lo 12ig] 12g 8 #35le 6 an { 2|| 112 Mar 
*115g 121g] *1153 1214 #3415 3612] *361, 38 | *34%, 37 68% 115 Jan 1i| 118tz Jan 6|| Bll Apr| 41% Aug 
"68 O8%| 68 68. | 687 Osa] 208m Gsm 68M bot 51 are Jan 38| 11512 Son aill toite Bepe! 11480 Awe 
8, Cet os =os | tg] 11512 11512) 115% 11514) 11512 111-4 Jan 23) 115t2 Jan 11 . 1281g Aug 

115t2 11512 2 | 4014} 401g 4 27\g Jan i12|| 112 Sept 
115% 1157%|*11512 115% 404, 4011 40% 40%! 40 a. 125 Jan 18/7127ig 4|| 129 Apr Aug 
39% 401g} 39% 40 111" 111%} 11112 112 \*110% 11112 °194ie 1411g Jan 9) 142 Jan 147 Sept] 166 June 
126% 126 | 126 "126 lelaiz, 126% #1247 126% #124ie 127 olatis aie ee oe oe 
olSb%s 196 | 128 126 #141 14219) 142 142 | 142 +9 162° 11712 Jan 9| 118 Jan 3|| 2221g Aug] 41%, Sept 
"Tea 164 *| 16385 163%! 164 164°| 163% 163%! 162te 162% 0198 7 Sen Ok san ll “emt aul ittmoene 
164 164 | 16353 1637 e116 11912 *116 11912 #116 118% oe aa Jan 2) 94 Jan 6|| 70. Sept Mar 
*116 119 |*116 119t2 ‘’ 2753| 2714 28%) 277% 28% ai Jan 3) 88l2 Jan 8|| 63% Aug! 8lle Jap 

27% 2712] 2712 277% a1 855 Blo 8% 85g 844 o87 2 a7 Jan20| 79 Jan un 10% Jan| 181g July 

5 gstt| so” ss] osei ssi| sy? sats) esr” seis 78 io eet ee et Aug! 16 Nov 
* 8812} 88 88 2 2 8 78 78 78 5 Jan 3} 15 Jan le Jan 

77% Hon Bs tate 4 ia 14% 14%! one + one "Ble Jan 6) 6lg Jan 11 85% june 8514 June 

lp 1 "| (5% 66, | ,,5% 5% 29,406 | adio Corp of Amer..-¥e par] "Siz Jan 6) 6¥y Yan 11 an 
cigs 151s *15 1512 *15 15t2 * a - *) 5% «6 F : 60% Jan 3| 6312 Jani0 a fed yt — 

6 6 5% 66 | “ 1001s *75 100\g *75 100! om 1% Jan 2) 1% Jan 2 16le Apr! 2312 Sept 
“Gate 'e2is| 62 Oa; 62 “Oz! 62 Oats eae oe 16, 3ani6l 10% sandal Oudunel 19° Des 
6212 6212 1% 1% 1% 1%) 1 44! 201 16 Jan15| 1912 Jan 214 June] 28% Deo 

1% = 61%) 13188 *20 2014 *20 «62014 2014 20% 8 27 Jan 13 Jan 3|| 1 M4 —_ 22% Sept 
*20 205,' *20 2012 | 191 18% 191g 18% Jan 16 16%, Jan 4 1014 pr Oct 
183g 1853! 183% 2 *281o 28%4| *27% 145 26 Jan18 207, Sept; 28% 

1712 17% 18 15% 71 271 2712 283, 28 2 4 5 25lg Jan 15 3 16 July 27 Sept 
*961 2712 2714 2714 2 4 4 1 16 157 15% 1 3g 7g Jan 16 23 Jan 5 Sept 
sie UN 12" Ab ie Sh sigh 8 | As 3 | cee “Big Jan 15) “Sg am 1] Mar 
*25 26 1 *2 2 22 veo" Bue] 63 ate 20272 | meal lk Mosteryva-----2-6] 84 Jam 18] “1p Jan at 16144 Oct 
o30 22 “7 3 ee site "3 31g b a” Pm 13. Jan 12 8 = . ate = 10 * Nov 

*3 Ble *3 2 - *37 40 * 712 Jani 1412 Sept 
*37 3 mB A o1ste %.. *12l2 16% "ae . "re 11%2 = i: 10ts fon 3 2 Dee me Mar 
*12!2 1 sd *7l2 753! *71g 75g . *111 9% Jan 9|| 50 Decl 75ig 

*71 7% *7le 75s . *11lo 12%] *11lo 12% 2 50% Janil| 5312 Jan 75 Nov 

1lle 12% 2 7, 10 975 22} 69 Jan 5|| 60 Apr 
*11lg 12 | *1lle 124 9% 10 10 10 97% 6812 Jan 22 % July; 2% Nov 
% 10 9% 10 s 51 | 50% 50%) 50% Jan 4) (1% Jan 2) id 2812 Sept 
*50° Bits ‘oo onl at on as fn ~~ 3. 18% Jan S31 1° gen Sil aa” anl oem Des 
*65 73 2 2 P *]1 15g 112 791g Jan 2 
be sonl ase eel ape ase! as” aoe] ise sen = 65° Jan23| 76 Jan 3\| “See Aor] Sone doe 

193 td = = 4 7912 80 *81lg 83 4 sone +661, 12 _ = ao — 2 211g July 4015 a 
Site 81iz) 12] 65 65 | *6512 68 “ *121 20's can 1g Jan15|| 63 Aug 
6612 6612) *63 652 12 12l_' 12lg 12%] *12l2 13 *24ie 77, Jani5) 78'5 Ja 12|| 3753 July} 56 Sept 

121g 1219! 12t2 1212 “24 «27 °| #25. 27 | #2512 27 Ka 51% Jan 3) 53 Jan ; 7ig June| 14% Jan 
*240 «6-27 : | *24 «= 27 *77 811477 81 *77 = 81 one 97g Jan 3} 1253 Jan 10!| 78% Jan} 87. Dee 
“77 = SBig! S77 = Sig) * 52l2 *50 52 | *50_ 52 3 sms s oe 11% Jan 

ly 521, *50 5212] *50 SMM «12 | 11% 12% 11% 71g Jan 3 5ig Apr 
onit 11% ei Ue i ie Bi aR E “87%, A-SI t B Sms 
*87%, 94 | *877%, 7) *65s as s 41% 12,000 | Reynolds (R J) Tob ciass B-i0] 39% Jan 2) 41% Jan2 : 1 Jan 

a ee Ee en aA “Fi Hea) Wikia) “hy Al 
San 55° | *5a% 55 °| 9590 55°| sont sel ooae “Fal 878 7h! 3, ot Sen3cl 110 sen Oil to” Gem 171g Sept 
"ee Tel Te Tal oe rel eit etl aie gal oon 500 CO aah Boe A 
*7lp 7% Tle me 6a 6%| * 6%) *65s “a 1°” 12 | 800} Roan yyy -No par| 18g Jan 15 oH Jan 9 Apt| 2% Nov 
“10% 11%| *10% 11%] *108 11% "191 19ta| 1914 19%4| #185, 109% 200 | ¢Rutiand RR 7% pret... 86% Janis) 42° Jan 3\| 27s Apr 2 Sept 

4 181g 1819) 19% 4 1! 7, 1 oon] i on an % Jan 2) 14 June 8 
*18 18t2| 18% 18t2 2 *% 11 *% iis St Joseph Lead... 4 Jan 3 2 Jap 
ite Ne a? atl on ss 37% 38'| 38 38l2 a sa 7 300 tSt Louls-Gan Francisco _..100 1g Jan 19 = a ; 1a Mas 6 Sept 
“a Fe “a * . .. oe c% | ig south westera--100 wot ie a sone 
i, "14 1 5g : 7g 2 . *2 a 212 40 = uv 4 Jan 24 27% Apr 51% ov 
1 1p 2 & 2 * 2%) *2 2lg + erred.......- ~~. 44'g Jan15) 4812 Jan‘ 109° Aug 

*2%, 3 2%, (2% a be = “an p “Gat, ‘Te 48%) 6,100 Safeway Stores......- We par 104° Jan 2 7 | = 8212 = 113 Oct 
B .---) 461g} 461g 4612) 47 4819] 4755 7 10612 10612 | 2 100] 112 Jan 10) 113 Jan 22|| 10412 Jan| 116% June 
4614 4614) 4553 46l3 lp 107 | 10612 106%/ 107 10 *113 i 10| 6% preferred........ 100} 114 Jan 2) 115 10% Apr) 23 Sept 
106 106 10612 10612) 10612 113 |*113 __..|*113 oe 114 140 7% wpreferred....... No . 19%, Jan 15 22!2 Jan 26 

* eee TS eee BT 7 114%) 114% 115 | 114 11: ; Savage Arms Corp....No pa 
113 114 11419/*114 4 22%, 22!2' 2,300 
114% 114%] 115 115 *205, 20% 20% 2114] Zits 22 
*2014 21144) *20 8 21 . 
Ex-div. y Ex-rights. 4 Called for redemption. 
@ Det. delivery. = Newstock. 7 Cashsale. £ Es em. —-_ 
. % Inrecetvership. 2 . = = 
* Bid and asked prices: no sales on this day 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales 





Tuesday 


Wednesday 


Range Since Jan. 1 


On Basis of 100-Share Lots | 





Highest 





























Saturday Monday 
Jan. 20 | Jan. 22 | Jan.23 | Jan. 24 
$ per share $ per share 
12ig 3 (3 11%, 
75 *7412 7512 
#1, *14 3g 14 
*43, *47, 5le *5 
461 *461, 465) 461, 
*114 11412 11419] 113 
48 4g 14 
*1 1 1 lig 
1814 #1814 18%] *18ig 
#17 1% 17% 1% 
823 815g 82%) S82Ig 
15%, 15lg 1512 151s 
13 127% 12%] 12% 
*53 *54 60 *54 
5 43, 5 5 
*5 *50'\4 53 *50le 
*634 64%, 6% 67 
3712 3712 38 38 
125 [lin 11%l 11% 
#1051 ‘#10512 1071g:*10512 
6 614 64) *6%4 
22 22 22 #218, 
#21 23g 24g] *2l4 
#2114 #2114 2214; *21%4 
*19%,4 *20 2044] *20 
*100ig 101%, 10144|*10012 
*105 *105 110 |*105 
*11lls 11llle 11112/*109 
*15\4 *151g 161e] *15le 
*10)e 1012 10!2} 1012 
204, 20%, 2044) *20%, 
12 12 121g} 12 
21g 21g 2g 21g 
*15ig 15%, 1514) 15% 
2312 *23%, 241 24 
14715 14614 14614] #14614 
29 29 2953] 287%, 
13 12% 131g] 12% 
17%, 16%, 17 171g 
29% 2914 20%) 29% 
*37 *37 43641 *37 
2 3 6Ucshdi 9 
*5l2 *55g 67%! =*5lg 
*65 *65 69 *65 
*2112 *2019 2212] *2112 
4312 427g 4314) 427% 
*30 *30 30!2] 30!l2 
*52le 521g 5212] 53 
95 95g 95g 95g 
61 61 61 6012 
31 30 863012} 30 
7 7g 7%) 7 
*106 10614 10614] 10612 
lle 15g 1% 1% 
45g 43, 47%) 458 
11 llig 12 | 115, 
141g 14%, 153) 14% 
25 251g 25%) 25ig 
2614 2614 265g] 2612 
44lg 441g 4414] 4414 
*30le *30!2 3112} 30 
#793 *7912 80 79% 
*8 8 8 *7% 
55g 5% = Big 61g 
lig 10% 107s} 105, 
91g 9 Gig 9 
56 5612 5612} 561 
#12219 12214 122%| 122 
1012 053 107) 1053 
*25 2512 25le| 253, 
2 21g 21g 21g 
*1414 14 144] #1315 
*271e *271g 29 *271g 
*6l2 *6lo 7 *61 
2244 225g 227! 2212 
32 31% 32 31% 
*712 *7ln 7% 74 
| 6 *5ig Gilg 57g 
*5 *5 5g 5lg 
*35 *35 36 | *35 
*4 *4 414] *37% 
*6 6 6 6 
435 43%, 4414) 431, 
35g 35g 3%) = Big 
3334 *34 3414; 34 
"7% «68 s 8 8 
6 6 *57, 6 *57g 
*11ig *llig 12 | *11ig 
*16%, *17 18 *17 
*517%g *5l% 54 | *51% 
*3lg *Blp 4 *31o 
*3414 "341, 357%] 357, 
*41g 4ig Alig 4 
26% 27 27 | 29% 
3 . ae 275 
al, #414 419] #414 
29 2812 2812] 28% 
*2 2 2 2 
*175s 175g 1753} 18 
105g 1014 1053} 1014 
943, *9312 95 | *93% 
21% 2153 217%] 215s 
*47 471g 471s) 47 
55g 53, 5B, 5le 
134 127% 13%] 13 
*7 *7 77g| +*7 
233 214 23) = 2g 
*7834 *79 84ig| *79 
5lg 5 5ig 434 
*Blo *Slg 97s] *8le 
11% 11a 11%) 11% 
#2453 #2453 2514! 25% 
*233 *23g 253] 2g 
25 25 25 25 
934 9% 9%) 9% 
1 *1 lig} 1 
*40 *40lg 41 *40lo 
12% 127%, 13 1314 
8014 0 8lte] 8014 
11353 11312 11319] 113%, 
1612 161g 1633] 163, 
93 93 93g] 94 
86 855g 86 
"22% *23 =. 23%] 2312 
4512 4512 46%) 46 
15 14% 154) 147, 
*1512 *153, 1614] *155, 
*115 118 118 |*1131¢ 
*56 *55l2 57 | 5614 
*1712 *1712 1819] 1719 
23 23g 2lo] 238 
3812 3853 39 | 38% 




















$ per share 
75% 75% 








2 
11312 
163g 





$ per share | $ per share 


11% 
75le 
#14 
5le 
463, 


[#11212 


\4 

1 
184 
*1% 
82%, 
1512 


#1314 
*54 


5 
*51le 


67% 
377 
11% 


105% 


614 
221 
*214 


#2119 


41 
13% 
801 


94 
8534 


*24 


46 le 
15lg 
151s 


*11315 


57 


*1714 


23 


3834 




















lor 
Friday the 
Jan. 26 Week 
3 per share | Shares 
12ig 1214 5,200 
752 75le 400 
4g, 4g 1,100 
5% = 6 |g 600 
46), 4614) 2,200 
*112% 11412 110 
\4 %3| 4,000 
1 1 1,700 
19 19 
2 2 500 
83 8312] 7,400 
1514 1512] 3,900 
*12%, 1312 500 
*54 _ Ff ree 
5 5 900 
"Sl. GB bf cassus 
67s 7 1,300 
*37%, 38 320 
11%, 11%) 1,800 
*10512 10614 300 
6 64 500 
21% 21%) 1,000 
*21,4 2ie 100 
[Re (Ge t aseadea 
20%, 204 200 
101% 101% 400 
*105 108 50 
*109 111 40 
15% 164) ...... 
*10!2 11 200 
21%, 21% 900 
11% 117s) 27,000 
21g 214) 1,500 
*15 15%, 600 
23 24 1,300 
149 149 120 
29 2914; ‘6, 
1314 1312] 14,200 
17% 17%) 5, 
3014 30% ,000 
*38 Gh: § ssémde 
2lg 24! 1,700 
S5ig «= 57g! . 222s 
O06 « GB: t wanes 
*22 2255 100 
441g 4514; 8,200 
31 31 800 
*5214 54 210 
912 «953 4,000 
*60 6112 350 
29%, 30%) 2,400 
67, 7 | 60,800 
107 107 1,300 
15g 144] + 8,000 
4) 45s! 15,100 
12 12 2,900 
145g 147s] 10,500 
25 251g} 13,400 
26%g 265s) 12,000 
44 44%] 16,900 
*29 30!l2 400 
78% 79 2,100 
*7% = Big 300 
6% 6%) 8,500 
105g 107%} 5,600 
914 912! 16,800 
58% 59 ; 2,500 
*1221g 12212 210 
1053 10%} 8,100 
*251g 2533) 1,500 
21g 21g) 3,000 
*141, 16 500 
29 9 300 
7 7 100 
225, 22%) 4,500 
32 3214] 1,300 
7% «=734) + 1,500 
*6 614 600 
5lg 5lg 200 
ee O26 bende 
*4 414 100 
6 6 1,200 
427%, 4312) 11,300 
353 353) 4,300 
3412 3412] 1,700 
7% «6p 77g) +=22,200 
*57g «66 500 
*llils 12 100 
he: BP enesks 
*517% 54 | ...... 
35g 35g 300 
357g 357s 120 
41g 4igi 1,500 
2912 30 350 
3 3 1,200 
4\4 4\4 200 
30 307s} 2,600 
2ig 2is| 5,400 
1912 214) 2'500 
10%g 1012] 3,600 
95 5 400 
22%, 2233) 4,400 
4712 4812] 1,400 
5ig 553} 2,900 
143, 1410] 12,100 
ae) 20 Sepa 
214 233) 3,300 
*7812 80 100 
*41, 5 1,000 
ep Ol cacuns 
12 121g] 3,800 
*24%, 2514 200 
214 2g 600 
25le 255g 220 
9% 97%) 1,100 
*1 lig 
405g 4l1lg ¢ 
137, 14 | 17,600 
80l2 S8lly} 10,700 
11314 11314 430 
161g 1612} 1,500 
94 94 | 1/600 
86 86 800 
24 2411 1, 
4714 483.) 18,400 
15ig 15%| 23/000 
15% 16 700 
114 114 20 
5512 55le} 1,300 
*1714 18] 2 
2'4 233] 17,600 
3914 395g) 4, 























STOCKS 
NEW YORK STOCK 
EXCHANGE 
Lowest 
Par| $ per share 

Schenley Distillers Corp____-_ 5| 11% Jan 22 
5% % preferred____.._. 100; 72 Jan 3) 
tSchulte Retail Stores... __ 1 ly Jan 8 
8% preferred.........- 100 4%, Jan 11 
Scott Paper Co....... No par| 4614 Jan 23 
$4.50 preferred... - No par| 113 Jan23 
tSeaboard Air Line....No par 14 Jan 2 
4-2% preferred__....... 100 1 Jani12 
Seaboard ae Coot Del.Nopar| 18 Janl15 
Seagrave Corp_-__...-.- No par 1% Jan 22 
Sears Roebuck &Co...No par| 80% Jan 15 
SSP REA 1} 14% Jan15 
Sharon Steel Corp. .-_-- No par| 1253 Jan 16 
$5 conv pref__..._.. . oo), ona 
Sharpe & Dohme__._-. No par 4% Jan 25 
$3.50 conv prefser A.No par| 50%, Jan 19 
Shattuck (Frank G)_..No par 65, Jan 13 
Sheaffer (W A) PenCo.No par| 3614 Jan 11 
Shell Union Oll_...._- No par| i113 Jan 15 
5% % conv preferred_...100' 105 Jan15 
Silver King Coalition Mines__5 Jan 16 
Simmons Co.......... No par| 2153 Jan 15 
Simms Petroleum -........ 10 2% Jan 8 
Simonds Saw & Steel._.No par| 214 Jan 19 
gf ee 25] 1912 Jan 15 
6% preferred .......... 100} 9914 Jan 3 
Sloss shettield & Steel & Iron.100} 106 Jan 18 
$6 preferred _....... 0 par} 11112 Jan 22 
Smith (A O) Corp........- 10} 15% Jan 15 
Smith & Cor Typewr..No par| 10% Jan 2 
Snider Packing Corp...No par| 19% Jan 13 
Socony Vacuum Oil Co Inc.15} 11% Jan 13 
South Am Gold & Platinum__1 Jan 19 
S’eastern Greyhound Lines..5) 1514 Jan 22 
So Porto Rico Sugar...No par| 2214 Jan 16 
8% preferred .......... 100} 144% Jan 6 
Southern Calif Edison.....25} 287%, Jan 19 
Southern Pacific Co......100} 1212 Jan 15 
Southern Ry ......... No par| 16% Jan 15 
5% preferred .........- 100] 2812 Jan 15 
Mobile & Ohio stk tretfs 100) 37%, Jan 15 
Sparks Withington....No par Jan 13 
ST OF Giinnddsecnessoed 1 612 Jan 11 
$5.50 pref....... — ) ae 
Spencer Kellogg & Sons No par| 21 Jan16 
Sperry Corp (The) v t c..__- lj 4212 Jan 12 
8 (a No par| 29 Janl15 
$3 conv preferred A.No par| 52 Jan 8 
8 2S Minidindnndmnadinied 914 Jan 24 
Conv $4.50 pref. __.- No pari} 60 Jan 2 
Square D Co class B...._._- lj] 29% Jan 26 
Leann No par Jan 2 
~----NO par| 103%, Jan 4 
?Stand Gas & El Co...No par lig Jan 19 
eocecccedt® OT 3%g Jan 19 
$6 cum prior pref....No par| 1012 Jan 19 
$7 cum prior pref.__..No par| 131g Jan 19 
Standard Oil of Calif..No par| 25 Jan 2 
Standard Oil of I ----25] 257, Jan 15 
Standard ' $ f Soe 25} 4314 Jan 13 
Starrett Co (The) L 8..No par Jan 23 
Producte Inc_....- 10} 781g Jan 12 
A ihn cinhentnth asd Jan 12 
Stokely Bros & Co Inc__.._- 1 5 Jan 2 
Stone & Webster--.-_-_-_-. opar| 1053 Jan 23 
Studebaker Corp (The). 9 Jan15 
Jan 23 
Jan 23 
Jan 2 
Jan 15 
Jan 19 
Jan 15 
Jan 11 
Jan 11 
eee eeee 22 Jan 2 
Swift International Ltd... ._- 30% Jan 15 
mington-Gould Corp w w.1 744 Jan 23 
Without warrants. ....... 5% Jan 23 
Talcott Inc (James) ........9 51g Jan 2 
4% % preferred ........- 50} 3412 Jan 2 
Telautograph Corp........- 5 4 Jan25 
Tennessee Corp. -..........- 58 Jan 24 
Texas Corp (The) ......-.- 25| 427% Jan 26 
Texas Gulf Produc’g CoNo par 312g Jan 23 
Texas Gulf Sulphur___.No 32%, Jan 2 
Texas Pacific Coal & Oil... 10 7%, Jan 26 
Texas Pacific tem 57%, Jan 13 
Texas & Pacific Ry Co_...100| 111g Jan 24 
Thatcher Mfg..-....-.- No pari 17 Jan 4 
$3 ee conv meee par| 50!g Jan 3 
Tl + abbbacssoece No par 31g Jan 12 
a ieliiididht dita inlaid | 34 Janl16 
, | ites 37%, Jan 16 
$3 div conv a a et 26%, Jan 8 
Third Avenue Ry... ..... 100 2% Jan 23 
Thompson (J R).......... 25 Jan 2 
Thompson Prods Inc_.No par| 27% Jan 15 
Thompson-Starrett Co.No par Jan 15 
$3.50 cum preferred._No par| 1614 Jan 13 
Tide Water Associated Oll._.10} 1014 Jan 16 
$4.50 conv pref..._. par| 91 Jan 3 
Timken Detroit Axle... ._. 1 2012 Jan 13 
Timken Roller Bearing.No par| 4612 Jan 19 
ina a: 51g Jan 23 
Transcont'l & & West AirInc..5| 12%; Jan 15 
Transue & Williams St’LNo par Jan 19 
Tri-Continental Corp..No par 214 Jan 13 
$6 preferred _....... par| 781g Jan 9 
Truax Traer Coal. .-..- No par 412 Jan 25 
BE En ccadccacese Se. ee 
20th Cen Fox Film CorpNo par| 11% Jan 15 
$1.£0 preferred... No pari 2414 Jan 4 
Twin City Rap Tr.....No par 214 Jan 26 
7% Preferred.......... 100} 24 Jan15 
Twin Coach Co...........- 1 91g Jan 15 
 * {. eae No par 1 Jan 2 
Under Elliott Fisher CoNo par| 3912 Jan 16 
Union Bag & Paper....No par| 121, Jan 15 
Union Carbide & Carb.No par| 80 Jan 15 
Union El Co of Mo $5 p* No par| 113%, Jan 16 
Union Oil of California.....25 Jan 16 
Union Pacific ............ 100} 93 Janl5 
4% preferred _......... 100} 85'4 Jan 13 
Union Tank Car_.._.. No par| 22% Jan il 
United Aircraft Corp.......5| 43l2 Jan 15 
Un Air Lines Transport... .- 5} 141g Jan 15 
United Biscuit ........ No par| 15% Jan 2 
RES ER 100} 114 Jan 26 
United Carbon... .... No par| 55'!2 Jan 26 
United Carr Fast Corp.Noe par| 1712 Jan 12 
United Corp......... No par 214 Jan 26 
$3 preferred......_. No par| 38 Janl5 








3 per share 
1353 Jan 11 
75ig Jan 24 

4g Jan 2 
61g Jan 26 
49 Jan 4 
11512 Jan 11 
%g Jan 2 
lig Jan 2 
20 Jan 3 
21g Jan 4 
87 Jan 3 
164g Jan 11 
15 Jan 4 


653 Jan 9 
141g Jan 25 
814 Jan 3 
2% Jan 4 
7910 Jan 10 
514 Jan 4 
1314 Jan 4 
254 Jan 23 
253 Jan 4 
26 Jan23 
llig Jan 3 

lig Jan 11 
44ie Jan 9 
147g Jan 8 
8833 Jan 4 
115 Jan 12 
17i2 Jan 8 
9714 Jan 4 
87's Jan 4 
2412 Jan 26 
48%, Jan 26 
1673 Jan 3 
1614 Jan 10 
118 Jan 22 
6014 Jan 4 
1812 Jan 8 
253 Jan 3 
40 Jan 4 





*Bid and asked prices; no sales on this day. {In receivership. a Def. delivery. 





r Cash sale. z Ex liv 


y Ex-rights. { Called for redemption. 























Jan. 27, 1940 


Range for Previous 
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Volume 150 New York Stock Record—Concluded—Page 10 655 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales KS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basis of 100-Share Lots Year 1939 . 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Jan. 20 Jan. 22 Jan. 23 Jan. 24 Jan. 25 Jan. 26 Week Lowest Highest Lowest Highest 
$3 per share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share $ per share 
5ig 5g 51g 5lg 5ig 5g 5lg 5g 5ig Slg 5ig 51g} 3,800 | United Drug Inc___________ 5 5 Jan 55g Jan 11 4lg Aug lg Mar 
*41n 47 41g 453) *41p § *41n § *41g 43, 41 5 200 | United Dyewood Corp... 10 412 Jan 11 5ig Jan 4 41g Dec Jan 
58 58 *5714 58 58 58 *58 58%) *5814 583,) 58 80 i 100} 56g Jan10; 59 Jan 2 5444 Dec| 74 Feb 
4g 4% 41g 41s 43%, 43%) * 5 *45, 5 4%, 47s! 1,500 | United Electric Coal Cos..._5 412g Jan 18 53g Jan 3 314 Apr 8lg Sept 
*32%, 34 *323%, 34 *32%, 3314] 331g 3412 *331o 34 34 34 400 | United Eng & Fdy_.._..___ 5} 33 Jani8} 35 Jan 3 25% Apr| 351g Sept 
84 8414; 837%, 84 831g 8312} 83 8314; 83 83 8212 82%) 3,500] Uni Aga 0 par| 82!g Jani16) 857% Jan 3 621g Apr} 95 Sept 
141g 145s} 1419 1 14lg 1 1 14%; 1 14%4| 14le 14%) 13,000| United Gas Improv’t..No par| 1412 Jani12) 15 Jan 6 1l Apr! 15 Nov 
*116 117 11614 11614 *114 11612 *11312 11612/*1147 11612 *1133, 11612 200 $5 preferred__._____ 0 par) 115% Jan 18) 11614 Jan 4|| 110 Sept; 11714 June 
*1llg 1144) *113, 115s| 1llg 1ll9} 11% 12 121g 1219} 123, 127] 4,700| United Mer & Manu Inc vte_1|} 10!2 Jan 13 131g Jan 5 653 Apr; 14 Sept 
*43%, 5l, 41g 412 43, 5 5 *5 5l4 5ig Sig 400 | United Paperboard_._.____ 10 412 Jan 22 57g Jan 8 3% Aug 75g Sept 
*6%2g 65s! *63g 653) * 63,4 6 633 61g 612] *6lg 65g 400 | U S & Foreign Secur._.No par 633 Jan 24 7'g Jan 3 5% Mar] 11 Jan 
*80!12 83 | *80l2 83 | *811, 83 | *81l4g 83 83 83 85 85 300 $6 first preferred _.__.__ 80 Jan15| 85 Jan26|/ 75 June} 871g Mar 
*6l2  Gle| *61 8 *6lp  § *6lg Tle 74 8 8lp Ble 50 | U & Distrib Corp conv pref.100 714 Jan 25 812 Jan 26 5 Mar] 17% Sept 
*8lp 884] *8le 87 81g 83g 81g Sle 85g 85g) *8lg 9 700 | US Freight_____..____ No par 8ig Jan23} 103g Jan 3 54 Aug] 14 Sept 
8514 8514) 85 85 85 86 86 8712} 8712 89 8712 88 2,200 | US Gypsum..._......_____ 821g Jan15; 89 Jan25 6514 Sept} 113 Jan 
*179 18012; 17912 17912 180 180 |*179 18012|*179 18012/*179 1801 20 7% preferred....______ 178 Jan 4/181 Janil 49% Sept] 180 Mar 
* 54) #48, «514! #47 «51 4% 47g) *4%, 5 *43, 5 100 8 Hoffman Mach Corp..._5 Jan 10 544 Jan 4 4 apr 7% July 
*291, 31 *291, 31 *2914, 31 *291, 31 *29l, 31 Oe ft Se le Oe en ccnc ED Sénne'nitie cal? dicidace of 23 «Apr 35lg July 
2212 23 2214 2212' 23 23 22%, 23 *2212 23 227g 227 800 | U 8S Industrial Alcohol. No par} 22 Jani15|) 2614 Jan 5 131g Apr] 293g Sept 
*5lg 55g! = 55g 55g 5lg 55g 51g Bib 53, 5% 5% = 57g 900! U S Leather.._.__.____ 0 par 51g Jan 18 6%, Jan 10 31g July! 1012 Sept 
91g Gig *Oig Q5g 9g Olg 91g 95g 9%, 97% Q7%g 9% 700 Partic & conv cl A...No par 9ig Jani8} 11 Jan 2 5% Aug] 151, Sept 
69 69 *65 71 | *65 71 | *65 71 *65 71 *65 71 100 Prior preferred_........ 00}; 69 Jan 0} 70% Jan 8 46 Apri 67 Oct 
37 3712 3614 363, 3614 363, 361g 37 3714 3712) *37 3714} 1,900} OU 8S Pipe& Foundry... .... 20} 351g Jan18} 38lg Jan 4 32% Sept] 49 Mar 
351g 351g) *347%, 357g a353g 353g! *3514 3614) *3512 3614; 355g 3534 600 | U 8 Playing Card Co__.___. 10} 34 Jan 2 35%, Jan 26 3lig Oct] 371g July 
112 lig! llg Ile 13g 33 | *13g lg) *13g lg lig Lag 600 | 3U 8S Realty & Imp__..No par 144 Jan 2 1% Jan 5 lig Dec 61g Mar 
37 371,| 3612 367g 35% 37ig 361g 371g) 3614 3714) 36 37 21,600 | U 8 Rubber.... .... ..__ 10} 35% Jan15} 415g Jan 3 31 Apr| 52% Jan 
111% 11114) 110% 11114) 110%, 11114) 110%, 11114) lll I11'g) 111 1l1ltg} 2,100 8% 1st preterred ____._. 100} 109 Jan15/ 11319 Jan 3 86% Apr] 114% Nov 
*6212 627s| 627% 627, 6253 625g *61%4 i 623, 6234) 627, 627, 400 | OS Smelting Ref & Min....5€| 61 Jan 2} 65 Jan 4 July} 681g Sept 
70 70 *69le 71 *69lp 71 *69le 71 *6934 7053| 6912 70 700 Sa eepeR 50; 69 Jan 3) 70% Jan11 60 Jan} 270 June 
571g 577s) 55% 5714) 561g 571g! 571g 5914; 581 591g) 57%, 587g] 59,200] U 8B Steel RPS No par} 557% Jan22| 68%, Jan 3 415g Aug 34 Sept 
116%, 116%4' 11512 117 11512 116 | 117 117%) 116 11714) 117 117%) 3,4 Repay" 100} 11512 Jan 22} 118% Jan 4 981g May| 120% Sept 
*361, 37 *3614 3673; 37 371g) 3712 3712) 37 3712) 3714 374) 1, OC 8 BOD ce ccccccce Nopar| 35 Jan 2) 3712 Jan 24 30 Sept] 371, June 
45 45 "441g 45 *441g 45 447%, 45 *44lg 45 *441g 45 60 7 I ita ik 25} 431g Jan 2} 46 Jan10 39 Ort] 46% July 
*2 21g; *2 Zig} *2 21g; *2 2ig 2 2 2 2 300 | United Stockyards Corp....1 2 Jani10 214 Jan 3 1% Dec 4 Sept 
"714 71g] *71g 71e) *73g = 71g 7%g = 74g 7%, «= 78g 7140 (74 300 Conv pref (70¢) _____ No par 6% Jan 9 7% Jan 12 63g May 85g Mar 
15 15g} *13, 2 1% 134; *15g 1%} * 15g 1% 13,4 1%, 600 | United Stores class A.___. ---5| 15g Jan 19 2 Jan 3 13g Apr 253 Oct 
*5314 54 | *5344 55 | *54 55 54 54 54 54 | *54g 55 240 $6 conv pref.....___ No par; 54 Jani6} 56lg Jani2/| 46 Apr} 64 Dec 
*13'4 1412) *13%4 141g) *131q 141g] *13 141g] #13 141g) #13 ee Univ clops Steel Corp 1j| 14 Jani8} 1453 Jan 5 9 May| 17 Sept 
*6712 68%) 67l2 671s) *64 6712; 66 66 *65le 66 *65le 6534 100 | Universal Leaf Tob..._Ne par} 66 Jan24) 70 Jan15 6012 Sept] 85 July 
*157 1597s] 158l2 159 |*158 159%) 158 158 |*150 157 |*150 157 10 8% preferred.......___ 100} 157 Jan 8/| 159 Jan 22 146 Sept] 163 June 
*68 70 67 78 68 68 69 69l2} 70 71 70 8 7712 520 | Universal Pictures Ist pref.100|} 67 Jan 19 771g Jan 26|| 45! Apri 78 Feb 
*1 5g ~ 53 1 1g *lIg *1 *19 5g 400 | Vadsco Sales ..._..___ 0 par 1g Jan 6 53 Jan 12 lg Jan 1 Sept 
*17 18 *171g 171g! *17lg 1712! 1712 171g! 1714 1714 *17 18 20 ... , reves 100} 16% Jan 3] 1712 Jan 9 16 Aug! 21 Sept 
29%, 203g/ 283, 2914) 29 291g! 2912 31%4/ 3012 32 307, 31 5,900 | Vandium Corp of Am.No par 2843 Jan 22| 34% Jan 3 16 Apr| 40 Sept 
*36%, 38 3714 3714] *37 38 | *3714 381g! #37 38 a 200 | Van Raalte Co Inc_......._. 5] 35% Jan 15) 38% Jan 5|| 25 Apri 40 Nov 
115 115 |*1147% 119 114% 1147 *11414 119 *11444 118 |*114% 118 300 % ist preferred _...... 100} 114% Jan 23) 115% Jan 8!/] 109 Sept] 1161, July 
*4312 4412] 4319 4312 43 43 43 431g) #43144 45 | *43144 45 600 | Vick Chemical Co......... 6] 43 Jan23| 46 Jan 8 34% Apr] 44% 
eee GAsdt bose Gisel “EE ied ascended aie anode dace auth. Vicksburg Shrevport Ry100} 56% Jan 6] 57 Jan 5 5414 Aug] 561g Aug 
7. 2h Papas The Oe oe Pe” Bee oe ae ee... | pee , ete Tt ‘Miinéeee chk unsnandn at 65 Sept] 65 Sept 
2934) 293, 2934) 29% 30 3012 3012; 297, 30 30 8630 1,100 | Victor Chem Works...._. 5] 28% Jan17} 31 Jan 4 1844 Apr| 29% Dec 
*35g 3% 35g By 35 35g 31g 31g] #3 1g 34% 3ig Biz 600 | Va SRiwcces No par 3% Jan 15 4lg Jan 4 21g Apr 5%, Sept 
2812 2834! 2812 2812' 2812 28le| 28 28 *2814 29 2814 2814 800 6% preferred _.......__ 100} 28 Jani15|) 31% Jan 4 ~~ 33% Sept 
*116% 117% *116% 1173, *1165g 1173g| 11612 116%4/*116 1173, #116 1173, 20 | Va El & Pow $6 pref__.No par) 11612 Jan24| 118 Jan 6 1121g Sept] 118 July 
“lig 17%, *1lg 17%! *11g 17%) *1lg 1% lig 1% 1% «= 1% 290 | Virginia Iron Coal & Coke_100 llg Jan 12 2%3 Jan 3 5s Aug 5%, Sept 
*5ig 6a 6 6 5lg Ble 55g Big 5ig 5%) = *5lg SB lg 130 5% oreferred.......... 106 5lg Jan 23 8 Jan 5 4g July} 15 Sept 
*46 47 47 47 47 47 *46 47 *46 47 *46 4612 200 | Virginia Ry Co............25| 47 oh, ae PR Deere 
337 337%) 33%, 3384) *331g 34 *331g 34 *3314 34 *33 34 200 nee aaa 5 25| 335 Jan 4) 35 Jan 4j|_.... ___.|_ one enaak 
*9212 95 | *9212 95 | *9214 95 9214 9212] *91 95 91 91 40} Vulcan Detinning.._.. ---100} 91 Jan26} 95 Janil/| 641, Apri 101. Dec 
a”. Ts i ee | | tats | * ae PEED nate] conece | .. so... ee Pens apes 125 131 Mar 
*] 1s 1 1 *} ll) *1 \4 1 600 | {Wabash Rallway_.._..__ 100 1 Jan 22 1%g Jan 2 % July 3 Sept 
*llg 1% lig Ila 1lg 1lg, *1lg 1%) *15g 1% 1% 861% 900 5% preferred A...._... 100 14 Jan 18 2'g Jan 3 llg July 37%, Sept 
*1%33 3 *1l% 3 *l% 3 *133 3 *l3g 3 ee \% preferred B__...__. Ml Séugdendedl abhumitnin au June 3 Sept 
*67, #7 *67, 7 67%, 8667 6% 7 7 7 7 7 1,300 | Waidort System.......No par 6% Jan 5 7 Jan 3 51g Apr 8 Oct 
207%, 207%, 207% 20%! 21 21 2lig 21%) 2114 2llg] *21ig 21%! 1,600] Walgreen Co___....__ No par| 20%; Jan18} 22 Jan10 151g Apr} 23% July 
*95 9612 *95 9612 *95%, 9612 96 96 *95lo 96 *95lo 9614 300 444% pref with warrants 100} 95 Jani17| 98 Jan 4 85 Jan} 98ig July 
5% 85% 865g gg 8g Cg! SClgB5g 5%g' 3,100 | Waiworth Co__._.___. No pari 5% Jan19| 6%, Jan 3 4 Apri 9% Jan 
3414 3414] 3414 345, 345g! 3414 345s! 3419 3419! 341s/ 1,200 | Walk(H)Good & W Ltd Ne par| 33%; Jani5| 35% Jan 11 Sept Jan 
*16ig 1612] *16 1612, *161g 1612; *16!1g 1612} *161g 17 16g 161g] ......| Pregevred.....ce«s. No pai 16 Jan 3} 16% Jan 8 141g Oct] 205, July 
81g Ble 7g 873) *81g 914) *8lg 914 *B8le 9 812 Bile 300 | Ward Baking Co cl A_No par 7% Jan 5 95g Jan 10 7 Deo} 14% Mar 
*llp 15g lig 1lg) *1lg 15g) *1lg 15g lig lig) *1ig 15 500 eens ‘0 par 14 Jan 3 15g Jan 10 lly Dec 2% Jan 
*241o 26 2512 251g) *24% 25ig *24% 2612! #2415 261g' #2415 26 100 7% vreferred__._...._. 100} 21% Jan 2) 2512 Jan10|| 21 Dec} 44 Mar 
3 35g 3 35g 31 35g 35g By 3: 334! 35s} 3,900] Werner Bros Pictures.....__. 5 3lg Jan 15 4ig Jan 4 31g Dec 6% Jan 
*4614 4912] *463, 48 *46%, 48 47 47 *47 491g *471g 4912 30 $3.85 conv pref._.... Nopar| 45% Jan13} 50 Jan 3 Feb| 58 July 
*Ilp 1% lig 11g) *1lg° 15g! *1lg 1% *lig 1% lig 11g} 1,100] tWarren Bros_....__.. No par 1lg Jan 11 1% Jan 3 13g Nov 3% Jan 
*6 87g] *5lg 87s) *6 87%| *538, 834) 57g 87%| *6 GO aseese $3 convertible pref..No par 612 Jan 13 612 Jan 13 612 Apr] 13% May 
"31g 57%) =*31g 5lg| *35g Sle! *35g 51g} * Sigil 35g Sig) ...... $1 ist preferred Ni 4% Jan ll 4lg Nov 73, Sept 
*30 31 /|*30 31 /%*30 «31 31 31 | *3012 31 31 31 300 | Warren Fdy & Pipe____ No par 311g Jan 5|} 19% Apr] 35% 
181g 1812} 18 18 *173, 1814] 181, 1814] 1814 1814) 1814 1853! 1,200] Waukesha Moto: 19% Jan 4 1 Apr] 24% Jan 
#221, 23 23 23 22%, 22%) 22% 23% 2312 2375) *2312 23%! 1,000] Wayne Pump Co 24 Jan 4 20 Sept] 32% Jan | 
*3% = 35g) 31g 35g] 31g 35g) FB1g 85g Big Big) #314 Big 100 | Webster Eiseniohr __._ 444 Jan 8 1% Apr 3% Oct 
, EC. eee 0 ee EO een FS et *85 a Poe Vi eee © inn walle 80 Dec} 80 Dec 
*2514 26 25 25 *241o 25 243, 25 2 245g/ *241g 247, 900 | Wesson Ol] & Snowdrift No par| 2453 Jan25| 2714 Jan 3 16 July} 281g Jan 
*70 71 | * 70%4| *70ig 71 71 71 *71 73 | *71 # «73 100 $4 wonv preferred._...No pai} 70 Jan19| 75 Jan 4 55, Aug Jan 
*107 107% *107 107%) 107 107 |*105 107%|*107 10712' 107 107 100 | West Penn El class A.__No par} 1 Jan 2} 108 Jan10 85 Apri 1074 Dec 
111!g 111% 111% 11112! 11112 112 11214 113 1124 112% 112%, 113 310} 7% preferred.._.....__ 100} 11114 Jan22/ 114 Jan 3 95 Apr] 1121g Dec 
10312 10312. *103 104 103 104 103 103 103 10312 *10114 104 150 6% preferred .......... 100} 103 Jan23} 108 Jan 8 88 Apri 106 Deo 
*114le 115 115 «115 115 115 |*1147% 115% *1147% 115% #1143, 115% 300 West PennPowerCo4 & % pt_1 1l4ig Jan10} 115 Jan 2 1051g Sept] 115 Nov 
*16!2 17%) 1612 1612) *1612 17 16%, 17 | *16% 17 | 16%, 16% 700 | West Va Pulp &Paper CoNo par| 1412 Jan 22 191g Jan 4 151g Nov] 191g Dec 
*345, 35 345g 34%,' 34%, 34%, 34%, 34%) 343%, 34%, 34% 347g 1,000! Western Auto Suppiy Co...10] 3312 Jan 13 365, Jan 3 201g Apr] 3653 Nov 
s3% Als] 83% 4 | 3% 3%/ 93% 44 937% dig) 4 | 700] Western Marylard...... 190] 312 Jan13| 5 Jan 4|| 2% Apr] 6% Sept 
*63%, 77 *6 7 *6 7 *67, Tig *6 oa ee .. Tit ncsticae 4% 24 preterred...... ..100 6% Jan 16 7ig Jan 2 31g Apri] Lllg Sept 
7 a a —= 34 %& 4% % 41 1,000 | Western Pacific 6% pref..10U Jan 4; 1 Jan 5 2 Sept 
231g 2312 23 231g! 233 2319] 2319 24% 235g 24%/ 2312 23%) 3.400] Western Union Telegraph.100} 22g Jan15| 28% Jan 3 16% Apt| 37 Sept 
24 24%, 237%, 24 24 2419' 2419 24%,' 24 25 241g 2414 ,000 | Westingh se Air Brake. No par} 22!2 Jani15| 2812 Jan 3 181g Apr] 371g Sept 
10712 10814 107 107 106%, 10734; 108 108%, 10712 10834) 108 10914! 4,600 Westinghouse El & Mtg..._50 1057s Jan15| 118 Jan 4 821g Apr} 121 Sept 
*13014 134 13112 13112} 131%, 131% 1327, 133 135 135 |*130%, 135 80 i peeberps 50; 130 Jan15| 138 Jan 5 126 May! 145 Mar 
26 26 *26 2712| *26 27 *2614 2712) *26 2712] *26 2712 200 | Weston Elec [nstrum’s_ No par} 26 Jan20| 29% Jan 3 101g Apr} 281!g Deo 
*34 344) 33% 34 331g 33%) 3319 351g) 3514 3512, *35 357] 1,400] Westvaco Chior Prod..No par} 3312 Jan 23) 38ig Jan 3|| 15% Apr 3914 Dec 
*3514 37 35%, 35%) 35%, 36 351g 361g, 3612 3612 3614 3614; 1,400 5% conv preferred ...._. 30} 35% Jan19} 39%, Jan 3/| 229 Apt! 3912 Dec 
*50 70 | *50 70 | *50 70 | *50 701 *50 70 ~ , a. | ewe ba (2A pg A et Fie: 42 July! 75 Oct 
*95 97 | *95 # 97 95 95 96 96 | *9553 9612] *9414 9612 80 5% % conv preferred__..100} 95 Jan 2 9712 Jan17|| 74 Apri 97 Oct 
*261g 27 26 2612) 261g 26% 271g 281g] 2753 283g) 2712 2814) 4,000 Wheeling Stee! Corp...Ne par 25% Jan18} 33% Jan 3 155g Apr] 387% Oct 
*so 110 *80 110 80 110 *80 110 *80 110 - Be B ssacee | RPS Ee _ oa i ae 80 Jan| 80 Jan 
*6612 6953) *66 6933; 6612 6612) *65 693g) *65 69 *65 693g 100 $5 conv prior pref_..No par| 6612 Jan 23| 70 Jan 3 45 July} 78 Oct 
*912 10 *9le 10 *9lg 10 91g Ole} *9% 10 *9% 10 200 | White Dent’! Mig (The 8 8)20 91g Jan24; 10 Janill 8ig Dec} 1214 Mar 
*11 1114) Allg Allg] 11% 11% llig 12 12 12 1lig 115s} 2,300] White Motor  _ Sera 1lig Jan 24) 13% Jan 8 7 April 15% Oct 
51g 5% 5ig 5g 5 5 *5 5%) #5 5%, 5 5 600 | White Rock Min Spr CoNo par 5 Jan 23 61g Jan 8 3lg Sept 7 Jan 
§1 534 5%, (Bag Sig Sle 51g 5ibg 5lg 5% 55g 61g) 10,700 | White Sewing Mach Corp_.-1 412 Jan 2 61g Jan 26 1% Aug 453 Nov 
*3812 42 *36 42 *36 42 *36 42 *365, 42 42 42 200 $4 conv preferred....Nopar| 38 Jan 4| 42 Jan 10 14 Apr] 34% Nov 
*2012 2112} *2014 2112) *20% 21 *201g 21l2] *201g 21ls} 21 213, 300 , - a: 20] 201g Jan 2} 22 Jan 4 14 Sept] 2012 Dec 
*3l4 Biz 3144 By 3144 34] #3 3%) 43 33 Zig Ble 500 | Wileox Olli & Gas__.___. «eeu 3% Jan 9 35g Jan 11 2% Aug 444 Nov 
lig lg! lig = 15g lig lg llg Il lig 5g ies 15g! 2,000! Willys-Overiland Motors....1 llg Jan 5 1% Jan 2 1 June} 3% Feb 
*3 33g 3 3 3 3 *3 31,4 314 3l4]  *3lg 314/ 1,000 6% conv preferred... .. 10 3 Jani15 35g Jan 9 2%, June 6% Feb 
5% 85% 5ig 58g 5ig Big 5ig 5g 5ig 5g 514 5%3| 4,700| Wilson’& Co ine...._. No par 4% Jan 13 55g Jan 3 2% Aug 77, Sept 
55 55 551g 55%) 56 56 57 584) 59 60 59 60 2,600 $6 preferred........._. 100} 51% Jan 5) 60 Jan 2» 32 Aug Nov 
| Ts oe) ee TT i? eas St * ~~ r= Faarers Wisconsin Elec Pr 6% preft.100] 116 Jan 2] 116 Jan 2 1051g Apr] 115 Sept 
22% 22%) 22% 22%| 22% 2253| 2212 22% 227% 227%) 22% 1,000 | Woodw: {ae 22% Jan 20) 24% Jan 5/| 15 Apr 31% Sept 
40g 4014) 40ig 4014) 401g 40%) 397% 401g] 397% 401g! 40 4014) 15,400 | Woolworth (F W) Co.____. 38% Jan 2) 4012 Jan10|| 36 Jan 
191g 20%; 19% 20 19%, 20 2014 20%) 203, 21 20 2llz) 6,300] Worthington P&M(Del)Nopar| 18 Jan 2 21% Jan 8 101g Apr 231g Jan 
*65 7212) *66 72 | *66 74 | *6612 74 74 6781s 66 10  ~=Beted. oan 68 Jan19| 71 Jan25|| 47ig July] 74 Oct 
*56 6912) *56 691g) *56 6912] *56 691g) *64 6912] 56 6912] ......| 6% preferred B........ Bl @hescces aah anseands cal 43 69 Oct 
35% 3614) *3514 37 361, 3614] 37 37 37 37 37 7 800 Prior pret 4 --- 10} 351g Jan 3) 3712 Jan 8 231g July| 381g Sept 
461, 4814) 4814 4814) *46 4819| *47 484; 48 49 *4712g 4912 900 Prior pf 434% conv series 10} 44 Jan 18 501g Jan 8 3llg Apri 531¢ Sept 
*10653 110 | 105 106%/*105 110 | 110 112 |*109 113 | 112 112 70 | Wright Aeronautical...No par| 105 Jan 22 1l4!g Jan 2|| 85 Apri 12413 Nov 
£8553 85 S5%a| *85 855s 85%; 87 87 8612 8612) 1,100) Wrigley (Wm) Jr (Del).Nopar| 85 Jan 22 89 Jan 5/| 75 Marl 85ig Dec 
221g *22 2243, 2214 22%) 221 2212} 22% 2 23 2312} 1,100] Yale & Towne Tt wae 221g Jan20| 25 J 3 33% Mar 
M17 171g) 17 17%) 17 17% 1714 17%) 171g 17%] 17% 17%) 8.700 Yellow Truck & Coach ce} B..1| 16% Jan15| 19% Jan 4 1153 Apri 21% Oct 
119 119 | 11814 120 |*119 122 | 119 120 | 120 20 |*118\4 120 . 2 Bee eee 115%g Jan 5| 12C Jan 22 Apr| 127 Nov 
B 1053 1053; 1053 1053) 10% 10%] 107, 10%} 11 11 | *101g 11 500 | Young Spring & Wire_.Woe pa:| 1012 Jani6| 12 Jan 3 91g Aug) 21% Jan 
# 3912 4014; 3853 3953) 39%, 40 40% 4112) 40% 41%) 40 41%| 12,600 Youngstown 8 & T....No par| 38% Jan22| 484 Jan 3 30 Apr] 56% Sept 
“81 86 | *81 85 | *81 86 | *81 86 | #81 _ gs ee 544% preferred. _...___ 86 Janl15) 89 Jan 6/| 74 May; 92 Sept 
2453| 2414 2414) 2414 244] 24% 25 2412 25 24% 24%| 2,200/ Youngst’wn Steel Door.Ne par| 2444 Jan15| 2812 Jan 4 17 Apri 34 
"151g 15%) 1514 15%] *151, 1512] 151g 151, 15% 15%) 151g 1512 500 | Zenith Radio Corp....No par 1514 Jan 22) 167s Jan 12 Apr] 22's Jan 
Zig Zig) *2ig «Zizi *Zig Dg] Fig 21g) 2% 2g) ig ig 400 | Zonite Products Corp....._. 1} 2ig Jani9} 212 Jan 3 2 Aug! 37% Sept 
* Bid and asked prices; no sales on this day. 3 Inreceivership. a Def.delivery. New stock. rCashesale. 2s Ex-div. y Ex-rights. Called for redemption. 
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week's r 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are ‘‘and interest’’—except for income and defaulted 
ange, unless they are the only transactions of the week, and when se 
in the week in which they occur. No account is taken of such sales in computing the range for the year. 

The italic letters In the column headed “Interest Pertod” indicate in each case the month when the bonds mature. 


bonds. Cash and deferred delivery sales are disregarded 
lling outside of the regular weekly range are re shown in a footnote 


Jan. 27, 1940 


Bond Record—New York Stock Exchange 


in the 








Friday 
Last 
Sale 

Price 


BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Jan. 26 


Interest 
Period 


Week's | 

Range or 

Friday's 
Bid & Asked 





U.S. Government 

Treasury 4540... -.-----1947- 1902 é 
Treasury 46 1944- z 4.18 
1946-1956 | 

1940-1943 J D 101.31 
©) 104.6 
D 

A 


Treasury 3948 
reasury 8 
Treasury 3%s----------1941-1943 
Treasury 3%s....------1943-1947 J 
1941 F 

Oo 
0. 110.9 
p) 


D\ 111.26 
D} 
10.7 


1 
107.20 
109.2 


Treasury 36 
Treasury 2%e....-.--- ~-1955-1960 
Treasury 2%e....-.--- 1945-1947 
Treasury 2%0........--1948-1951 
Treasury 2% 1961-1954 
Treasury 2%*_....-----1956-1959|/M § 106.12 
Treasury 24%e....-.-----1958-1963// DPD) 106.6 
Treasury 2%8. .. ------ 1960-19653 1) 106.1 
Treasury 2 %e......--.------1945/J D/ 
Treasury 2 %e 1948|M S| 107.24 
Treasury 2 %e - on ---1949-1963)5 | 105.14 
Treasur: 242. 1940-1952)/M S| 105.19 
Treasury 2\4« 1951-1952'J D) 
Treasury 2a 194 J Ti 
., , & ae 1948-1940 \J D| 
— Farm re Corp— 
3s Mar 15 19441964, g| 
inaannen ----May 15 1944-194+| wv N 
, epee * 15 nay geadl 4 J 
1 1942-1947 8 
| 


Corp— 
8a series A_...May 1 1944-1952 
2348 series G.....----1942-1944 
1 4a serton M 1945-1947 
ow York City— 
4s 


| 
| 
| 


BORE ee 


— 


8 
s 
s 
s 


> 


J°D) 107.10 





103.4 


N 


J'104.13 


M 
J 
J 
M 
J 


Foreign Govt. & Municipal— 


Agricultural Mtge Bank (Osten 
*Gtd sink fund 66 1 
*Gtd sink fund 66 

Akershus (King of Norway) 48.1968 

*Antioquia (Dept) coll 78 A..-1945 
External s f 7# series B.....1945 


au 


a 
=— o & vr 
SStEer ZS “Zee SS SES PSSA ES “pzcpuze HPP PEGG ea 


bet 
8 f exti conv loan 4s Feb....1972 
8 f ext! conv loan 4s Age... 


External g 4s of 1928 
*Austrian (Govt's) 6 f 76......1957 


*Bavaria (Free State) o16,.--298 


wGAZmcLOrPZz Hoooeuccewmon 


OSr>mVooSovurnd 


yearet 
*Budapest (City of) 6s 
Buenos Aires (Prov of) 











uteeusZ7Q Zu czZOhmm 


y 
*Carisbad (City) 8s 
*Cent Agric Bank (Ger) 78... } 
Farm Loan sf 6s..July 15 1960|\J J 
*6e July coupon on 1960 
Farm Loap? f 6s..Oct 15 ne A O| 


*7s assented 

*External sinking fund +... 

*6s8 assented 

*Exti sinking fund 66. .Feb i963 \? : = 
*6e awsented.._.. Daan 1 

*Ry ref ~ ef 6s 
*6s8 uaven 

*Extl sinking t fund 6s. .Sept 1961 

*6e Asse Sept 1961)) 


omsterme sinking fund 68. ..1962 
6s assen 1962 








-|109.21 


1105.2 
|108 


D, 101.17}101.17 


Low High 
120.12 120.12) 
114.22 114.25 


*114.16114.22)___ 


101.31 
104.6 


101.31} 
104.12) 
109.21 
105.9 | 
109.30} 
110.13} 
111.14!) 
111.26) 


105.6 
109.30 
110.8 
111.12 
111.26 


*110.19110.22)_ 


110.12 
107.28 
109.5 
108.12 
107.23 
106.21) 
106.16) 
106.16} 


110.7 
107.20 
109.2 
108.10 
107.10 
106.12 
106.4 
106.1 
*108.17 
107.24 
105.12 
105.18 
102.30 
*104.22 
103.4 


107.31) 
105.22 
105.26) 
103.6 | 
104 
103.10) 
108.20 
108.11 
105.10 
105.2 


108.20 
108.11 
105.6 


108.1 
104.19) 
101.17, 


j 


104.18 





108.21)_ 


26) - 


Range 

Since 

ae Jan. 1 
No.|\Low High 
1//119.31 120.17 
9 |114.20 114.29 
||114.22 114.30 
}/101.31 102.8 
104.6 104.24 
109.21 109.31 
1105.6 
109.27 110.1 
9|/110.8 110.18 
6||111.7 111.20 
8||111.26112.13 
__.||110.14110.28 
21||109.30 110.30 
127 |107.11 108.10 
16|,109.1 109.13 
7||108.10 108.20 
21|,107.3 107.29 
43) 106.10 106.31 
58) 105.29 106.26 
58|| 105.29 106.26 | 
<a 108.18 108.30 | 
36| | 107.22 108.3 
17||105.7 106.4 
15| 105.12 106.6 


i 
9 
5 
7 
i 


1 
1 


14|| 102.30 103.20 | 


___||104.18 105.4 
82)|| 102.23 103.22 


: 108.13 108.20 | 


108 108.13 
4 105.6 105.15 
1/206 105.2 
5|| 107.27 108.4 


18| 104.14 104.22 | 
1|,101.10 101.24 


120 120 
124% 12414 


27% 27% 
26% 27% 





105.17 | 








g 1946 
| *Hungarian Land M Inst 7 \s_1961 
| Hungary 7 }4s ext at 4s to___1979 


| *Medellin (Colombia) C900... 3088 
| Mendoza (Prov) 4s readj 
Mexican Irrigat’on gtd ecie - 








BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ended Jan. 26 


Week's 
Range or 
Friday’ s 
Asked 


\Friday; 
Last 
Sale 

| Price Bid & 





Foreign Govt. & Mun. (Cont. 
*Chile Mege Bank 1 
°6 4s 


ted 960 
*Chinese (Hukuang Ry) 56_...1951 


*Cologne (City) Germany 6 s_ 1950)! 


Oct 1961 

68 extl sf gold of 1927_Jan 1961 
*Colombia Mtge Bank 6 }s-...1947 
*Sinking fund 7s of 1926....1946 
*Sinking fund 7s of WSY..-~- 


48 1953 ] 
§$*Cordoba (City) 78 astaiped 1967 


$°7s8 stamped 
| Cordoba (Prov) Argentina 7s. .1942 


| ¢Costa Rica (Rep of) 7a. .....1951 
Cuba (Republic) 5s of 1904... _1944 
External 56 of 1914 ser A_...1949 
External loan 4 se ser C_...1949 
4 4s external debt 1977 
Sinking fund 5}4s_._Jan 15 1953 
*Public wks 5 %s___June 30 1945 
*Cuschastovak (Rep of) 88. ...1951 





2d series sink fund 5 \s 


Customs Admins 5 4s 2d ser_1961 
8t series pon A 


se lst 
*Dreeden (City) externa! Tar 71988 


*E! Salvador 86 ctfs of dep__..1948 
Estonia (Republic of) 7s 1967 


*(Cons Agric Loan) 6 }s__..1958 
*Greek Government ¢ f ser 78. _1964 
*78 part paid 1964 


1 
berg (Germens extl 734s "50 
Helsingfors (City) ext 6 }4s_.._1960 
Hungarian Cons Municipal Loan— 


*Sinking fund 7 4s ser B____1961 


Irish Free State exti « f 5e 
Italy (Kingdom of) extl 7s. . -“1961 


Italian Cred Consortium 7s ser B °47|! 


Italian Public Utility extl 7s__.1952 
Japanese Govt 30-yr s f 6 44s___1954 
Exti sinking fund 5s 1965 
*Jugoslavia (State Mtge Bk) 7s soe? 
*Leipsig (Germany) s f 7s 1947 
*Lower Austria (Province) 7s 1950 


954 


*4 48 stmp assented 


ting 
*Assenting 4s of 1910 large 





* Assentin= 4s of 1910 small 





*Sec extl s f 6s 
* Montevideo _— 7s 
*6s series A 


\A O 


M S| 























For footnotes see pare 661. 
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} 3_\Friday, Week's ae Week's 
N | £3} Last pot * Range BONDS Nd Range or 
N. Y. STOCK EXCHANGE | 3%! Sale Since N. Y. STOCK EXCHANGE | 3 Friday’ 
Week Ended Jan. 26 | 25) price \pid& Asked) 83 3 Jan. 1 Week Ended Jan. 26 £s Bid & Asked 
Foreign Govt. & Mun. (Conci.) | | | Low ||Low High Railroad & indus. Cos. (Cont.) Low High 
*Nurcmburg (City) exti 68_...1952|/F A|______ Ctl Sa et peecuat Ati Gulf & W 1 88 coli tr 6s._..1959|/ J 69% 70 
Oriental Devel quar 6s.......- 1953) 55%| 55% 5534 5814 | Atlant’e Refin'ng deb 3s_____- 1953/M 8 106% 107% 
ee aseenanbmae? 1968|MN|} 52 | 52 52 5414 | t§¢Auburn ‘Auto. conv deb 4%81939|/ J 43% 49 
Oslo (City) s f 4448_......_.- 1955|A O}...... 67% 67% 72% | Austin & N W Ist gug 5s_____. 1941\J J *80% 82 
) extl 5348... 1953)J Dj....-.- 105 2|| 104% 10544 | Baldwin Loco Works 5e stmpu_1940/|4 N 1002532 101 
@Extl s f 66 ser A___..._..- >) es *75 74% 74% | tBalt & Ohio Ist mtge g 4sJuly 1948}A O 66 67% 
*Stamped assented _...... 1963)M N| 69% 69% 69% 74% Ist mtge g 5a. ___.._. July. 1948)/A O 665 69% 
*Pernambuco (State of) 7s. ...1947|M § 8% 7% 6% 8% Certificates of deposit... .--_- _— 66% 67% 
*Peru (Rep of) external 7s....1959|M S|...--- 10 9% 10% *Ref & gen 5s series A_____. 1995|J D 25% 26% 
*Nat Loan extls f 6s Ist ser__1969|J 7D) 9%) 9% 9% 10% *Certificates of deposit. ....- pene 25% 26 
*Nat Loan extlef6s2dser..1961;A 0 93% 9% 9% 10% eRef & gen 6s series C____- 1995|J D 26% 27% 
*Poland (Rep of) gold 6s_____- 1940|A O}-...... , O7O4 Ob Stadia ode Soe a *Certificates of deposit... -- ence 26% 27% 
4\4s assented. .......... 1958)A O}....-.-. *5% 6% 6% *Ref & gen 5s series D_____ 2000|M 8 25% 26% 
*Sti.bilizatiou loans f 7s... - BOGFIA. Oleaccsa *13% 5 15 *Certificates of deposit - - -- --- sao 25} 26% 
4344 agseuted.... -........ 1968}A O}...-.. 7% 7% 7% *Ref & gen 5s series F____.1996|M S| 2: 25% 26 
©External sink fund ¢ $s_.__- 1950|J J|..---. | 7 7 7% *Certificates of deposit __ _-_-- 2: 254% 26 
4468 assented___.__.__. __ 3\3 Ji 6 6 6 6% *Convertible 44s__________ 1960 1: 153 16% 
¢Porto Ateare (City of) 88_...- 1961/J Di 9%| 9% 8% 9% *Certificates of deposit - - ---- . li 15% 16% 
*Ext! loan 7 }s__.......... 19066/J J\------ 9% 7% 9% PLE & W Va Sys ref 48___1941)} 5 56% 457 
Prague (Greater City) 74s. --1952| MN ------ | #11 1% 12% Certificates of deposit ____---- 5 5444 56% 
Prussia (Free State) extl6%4s.1951|M S|) 12 | 12 1 12 S'western Div Ist mtge 5s__.1950 44 45% 
External s f 6¢__.....____- 1952/A O| 12%) 12% 1% 12% Certificates of deposit... _..-- : 42 4414 
Queensiand (State) extl sf 78..1941/A 0|------ 100 99 101% Toledo Cin Div ref 48 A____1959 *50 54 
25-year external 66_.......-. 7i\F Aji 97%| 95% 90% 97% | Bangor & Aroostook Ist 58_...1943 99% 100% 
*Rhine-Main-Danube 7s A....1950|M S| ------ *19 s > COP Mit ahencsenséusdis 66% 67 
*Rio de Janeiro (City of) 88...1946/A O| 8%) 8% 7% 9% 4s stamped____.........- 1951 68 68 
*Exti sec 6 4s. ............ 1953\F “ 8% s 7 9 Battle Creek & Stur Ist gu 38__1989 *38 45 
Rio Grande do Sul (State of)— Beech Creek ext Ist g 3 ¥4s___.- 1951 *70 84% 
88 ext! loan of 1921_...-.-- 1946/A O|---.-- 9% 8% 10% | Bell Telep of Pa 5s series B____1948 115% 116% 
| | | 5 tite nerangataaetee 1968) J 9% 8% 7% «9% Ist & ref 5e series C___.__.. 1960 132 133% 
©7s exti loan of 1926...._.. 1966|M N!------ 9 7% 9% | Belvidere Delaware cons 3 }s..1943 *105% ..-.-- 
7s municipal loan _.......- 1967|J D}------ | 9 7% 9% | Berlin City Elec Co Geb 6 ¥4s--1951 15% 15% 
Reme (Coy) exti 6 34e........ 1952|A O}------ 55% 55% 60% seb sinking fund 6 }4s_....1959 *14% 22 
ia (Kingdom of) 78_..1959|F A|------ | "8% 8 9% benture 6s............. 1955 *144% «(16 
February 1937 coupon paid__..!____|------ b SE5E- ohh esti Weal Wenes Berlin Elec F El & Undergr 6 Ke 1956 145, _____|. 
*Saarbruecken (City) 6s. ._... Se Sh cosas “eS BB tae Beth Steel cons M 4s ser D__1960 | 106% 108% 105% 108% 
Sao Paulo (City of, Cons mtge 3s series E..... 1 (| 105 105% 104% 105% 
extl ad 1953|M N|.-.--- 8% 7% 8% 3348 conv debs __________- 2 104% 106 104% 107% 
aan fe ea sosened of Randi 1967,MN| 8% 8 7 9% Cons mtge 3s ser F_______ 1959 100% 101% 100% 101% 
State of)— 
§-8 ext! loap of 1931 Ea ad Ok A | *15% 3% 14% | Big Sandy Ist 4s__........... a, er wons|| ences enace 
OS tp ree: > s 9% 9% 8 10 & Maine Ist 5g A C__._.1967 43 45 188||} 41% 48 
pe cae Bat ae 1966\M si 9% 8% 7% 10 lst M 5e | eee Rae 43% 45 64|| 41% 48 
*6s ext! dollar loan_.......- 1968\7 Jj 8%! 8 7% 9% lst g 4%s series JJ_....__-- 1961 42% 44\%| 65|| 40% 47 
CGs0G0E BE W... ccccccces 1940/A O| 33%, 25 21% 33% | 3*Boston & N Y Air Line Ist 4s 1955 *8% 9%),--- 9 9% 
*Saxon State Mtge Inst 76....1945|J D/------ | *17% 17% 18 Brooklyn City RR Ist 56...... 1941 72% 75 50|| 66% 75 
Sinking {Seu D Bccesed SSB S8. csutsiesadl Gidék otdce Certificates of deposit... _._---- 70% 73 18 2 73% 
Croats Bklyn Edison cons mtge 3340..1006 109% 109%] 40|| 109% 109% 
ee 12% 1% 12% | Bklyp Manhat Transit 4}<s___1966 854% 87%| 726 84 87% 
ET niin glace 12% 1% 12% Certificates of deposit. -._._--.-- 83% 86%] 635|| 82% 86% 
_ | {peo 5 5 5 Bkivn Qu Co & Sub con gtd 56.1941 42 45%| 37|| 39% 45% 
J Dj------ *5 5 5 Certificates of deposit... ----- 40% 42% 8|| 38 42% 
yy 1 ee *15% 15% 15% lst 56 stamped__........._- 50 50 1|} 46 50 
55\F A| 86 85 87 Certificates of deposit... _--.-- #4446 _...-|----|| ----- o---- 
Bklyn Onion E! Ist g Se....._- F 89% 90% 88% 91 
Taiwan Elec Pow sf 5}s_--.-.- SOURS Sedaesn 565% 55% 58% Certificates of deposit. ____ ---- 87% 90 87 90 
Tokyo City 5e loan of 1912....1952/M S/-.----- 37 37 39 Bklyp Un Gas Ist cons g 6s... 112% 112% 112% 113% 
External 6 f 634s guar_____- 1961|A 0| 53%| 53% 53% 5634 | Ist Hen & ref 6s series A. 111% 112% 111% 113% 
*Uruguay (Republic) exti 8s_.1946 F A f 93% 94% 93% 96% 
*External s f 66 1960| MN 105% 106 105 106% 
MN 112% 112% 112% 112% 
ee is atest seers rt hee 
MN 36 38 6 
354% 36% 35% 40 
un a spo Sa 
> = *68 68% 69 69% 
ye 3 J 4d 41% 42% My 44 
AO AO 51% 52 51% 52 
MN AO 102% 104% 102% 104 
FA AO 84 84 84 85 
4 D Jd 101% 100% 103% 
+: Hs, 104% 107% 
A 1 AO 105% 
RAILROAD AND INDUSTRIAL OF r 105 1084 107 
*Abitibi Pow & Pa lst 56.1953// D FA 101% 109% 103% 
ja Express coll os 4s....1948)M 8S M 8 101% 99% 103 
Coll trust 4s of 1907_...__-- 1947|J D JJ 111% 110% 113% 
10-year deb 4348 stamped_--1946 FA 27 647 oor ++ ted 
Tcadenl A = ) 
Ala Gt Sou Ist cons A 5e.....-. 1943|J D ft. 08 105% 108% 
1st cons 4s series B__.______ ID JD 82% 79% 82% 
Albany Perfor Wrap Pap 66...1948|A O IJ 74 70 74 
6s with warr assented_______ 948/4 O Jj 60 l--zal| zace= 22 51 
Alb & Susq Ist guar 3}4s______ 1946/4 O| ID 109% 108 10 
Neghany © trust be... 
A\Coll & 000 Benen 1940/7 D MN 95 4% 97 
©5e stamped____.._._______ 1950/4 O 1|\F A 55 |n-en2|| -=-00 ean 20 
Aliegh & West ist gu 4s_.---- 1998|A O JD 89 a PT 
Allegh Val gen guar g 4s_____- 1942|M 8 7° 5% 8034 305% 
Allied Stores Corp deb 434s. ...1950|A O FA 33 4s 
4340 debentures... ---- 1951|F A MN : ox it 
Allis-Chaimers Mfg conv 4s_..-1952|M S| 43 ou 2% 346 
} 
¢Alpine-Montan Steel 7s__._.- 1955|M@ 8S JD 10 6% 6% 
Am & Foreign Pow deb Ss__._- 2030| 8 na 8 5 
Amer I G Chem conv 5 s_.... 1949| MN Jd 7% wore o---- 
Am Internat Corp conv 64s...1049. J J 7? a i---" “gg * 95% 
Amer Telep & Teleg— MS 98 95 ed, 
20-year sinking fund 5 }4s_..1943|M N 1M 8 ae a sw 
8348 debentures............ 1|A O Ms 108% 110 
8348 debentures... ----_-_-- 1966|J D 40 “25° — 2 
Am Type Founders conv deb_-1950|J J a4  # 17 20% 
Amer Wat Wks & Elec 6s ser A_1975|M N . 5 15% 15 18 
mas AO 1094 108% 110 
8 f income deb............. 1967) Jan - 
tAnn Arbor Ist g 4s_..----.-- 1995|Q J er: O76 + Se 
Ark & Mem Bridge & Term 56.1964) S a © 50 49 «BA 
Armour & Co (Del) 48 series B_1955|F A a 62% 58 «62% 
ist mf 4a ser © (Del)--..-1967/J J 474 1108), 110% 112%0 
“Genel 2... -.---.--.288614 0 M8 78 75 78 
Adjustment gold 4s_......- 1995] Nov|_.._-- 85% 85% 86% | Champion Paper & Fibre— and 
Stamped 4e.._..........-- 1995|MN|......| 86% 8514 87% | Sf deb 4% (19365 issue)....1950|M 5) 506% 106s 308% 
Cony gold 4s of 1909......- 1955|J D|_..... 92 92 92 6 f deb 4540 (1988 issue) -..-1980)00 8 rts, 123% 124% 
Conv 4s of 1905....-...... 1955\J D| 92 91 914% 92% | Ches & Ohio gen g 44s. -.---- 1992) M S| Hy 9514 99% 
Conv gold 4s of 1910_------ 1960|J D|...--- #954 95 95% | Ref &imp mtge 334s ser D..1996)M N +44, 98% 99% 
Conv deb 434e...-...-..._. 1948\J D| 102%| 102% 101% 103% Ref & impt M 334s ser E...- Fa 1044 103% 107% 
Rocky Mtn Div Ist 4s_..... 1965|J J\_...-- *100% 100% 100% Ret &impt M 34sser F__..1963|J D 44 eof. 101 4 
Trans-Con Short L Ist 48....1958|J J)__.... | 110 109% 110 Craig Valley 1st 5s-.... y 1940|J J) raze % 
Cal-Aris Ist & ref 4348 A__..1962| 4 S|_____- 107% 107 108 Potts Creek Branch Ist 4s...1946|J J 116% 534°" 117 
Ati Knox & Nor Ist g 5e...... 1946/3 D|_.---- 114 |} 114 114 R & A Div Ist con g 4s....-.- 989\J J 108 106 106 
Atl & Charl A L Ist 4348 A_...1944/J J|____.- *93 | 95 95 2d consol gold 46. .......- 1989|J J 
lst 30-year 5e series B_____- EE cin 95 | 95 96% Warm Spring V Ist g 5e..... BOGT}M B.2-2-2/POGS = enn ne[oocel] a-see cose 
Ati Coast Line Ist cons 4s July 1952)/M S| 75%| 74 | 77 
General unified 434s A__...- 1964|J D) 57%) 57 57 62 | *Chicago & Alton RR ref g 3e..1949/A 0 {oe aS ore 
10-year coll tr 5e..... May11945)“N| 74 | 74 73 8676 Chie Burl & Q—II! Div hs... jd 100 99 102% 
L & N coll gold 4s_..... Oct 1952/MN| 66%) 66% 64% 68% | Illinois Division 4s......... 4 90% 89 92% 
Ati & Dan ist g 4e.---......- otsi5 J) 40%) 40 S36 SX) Ses... 1888 PA 80% 79% 82% 
Seco mortgage % 833% 2! 32 84 ij%4| £486 @& POL 4598 SOQiCe Dine nnne 
ee sae: ilies nee Tae . lst & ref Se series A.......--1971|F A 87% 84% 90 
































For footnotes see page 661. 
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3 _ \Friday Week's &_ Friday Week's 
BONDS | 22) Last Range or Range BONDS &3| Last | Rangeor | 3 Range 
N. ¥. STOCK EXCHANGE | 35| Sale |_ Friday's 3) Since N. ¥. STOCK EXCHANGE = Since 
Week Ended Jan. 26 Se Price |Bid & Asked) &2%|| Jan. 1 Week Ended Jan. 26 note QA Jan. 1 
——_ | —" | 
Railroad & Indus. Cos. (Cont.) | w High| No.||Low High Railroad & indus. Cos. (Cont.) J Low High 

2§¢Chicago & East Ili lst 66...1934 A 0... *118 121 |....|| 118% 118% | Del Power & Lignt lst 43s8----1971 34 108% 109 

t*Chic & E Ill Ry gen 5s.----- 1961) N) 17%| 17% 18%| 48]| 17% 19% $68 ROB Mcncoccctnccccn 1969\/ J 1054 106 
Certificates of deposit...----.--|---- 17 16% 17 85|| 16% 19% ih atamemnall 1969\/ J 10834 108% 

Chicago & Erie 1st gold 5e----- 1982|MN| 8534) 08534 a85%4| 2|| 86 88 2§*Den & RG Ist cons ¢ 4s_...1936|// J 4% 10% 

t*Chicago Great West 1st 4s-..1959|M S| 27%| 25% 27% 157|| 23% 27% §$*Consol gold 4 4r_...-.--- Jd 9% 9% 

t*Chic Ind & Louisy ref 6e-.--19475 J -..-.. 17 17% 16| 16% 17% | t*Den& RG West zen 5e_Aug 1955|\F 4 24% 3% 
Refunding g 5e series B..--1947\5 J).__.-- | #13 a teeoal 12% 13 Assented (subj to plan) ------ FA 24% 2% 
Refunding 4s series C_----- 947|\5_ J|_.__-- ee RR | 12% 13 *Ret & impt 5s ser B...Apr 1978|4 © 5% 6% 
1st & gen 5e series A------- 1 | ee 6% 7 14 6% 7% | t*DesM & Ft Dodge 4s ctfs__-1 Jd 4% 4% 
*lst & gen Ge series B..May1966\J /) 6% 6% 7 5} 6 7% | 2*Des Plains Val Ist gu 4}48...1947|/ S|------| *50 9 ---~--|--=-|| =---2 won. 

Chie Ind & Sou 50-year 4e_..-.1956|// J)....-- 60 «60 2| 60 60 | Detrott Fdison Co 4s ser D.-1961|" A 108% 110% 

Chic L 8 & East Ist 4 }48------ 1969|J D/_____- *#112% 114 |...-|| 114 114 Gen & ref M 4s ser F_..---- AO 109% 111% 

Chic Milwaukee & St Gen & ref mtge 3 4s ser G_..1966|M 5 110% 112 
Gen 4s series A----- May 119893 J/_.___. 23% 424%! 21|)| 23% 26 Detroit & Mac Ist lien g 66. ..1995|J Dj------| *40 53 |----|| ----- ----. 
¢Gen g 3 Keseries B..May 119895 J)..___. | *21 22%|..-.|| 22 23 Second gold 46.....-..---- 995|)J Dj------| #25 30 |----|| ----- ----. 
Gen 4348 series C...May 1 1989 J Ji 25 24% 25 34|| 24% 26% | Detroit Term & Tunnel 4}4s..1961 MN 99 101 
Gen 46 series E...May 1 1989 J Ji 25 24% 25 10; 24 26% I at 61\J D 107% 107% 
Gen OF ay 11089/J Jij_..... 25 25 4'| 25 26% | Dul Missabe&Ir Range Ry 3 461962|A 0 106% 107% 

2*Chic Milw 8t P & Pac Se A.-1975\F A) 7 | 6% 7 | 218) 6% 7% | t$eDul Sou Shore & Ati g 5e..1937// J 12 12% 
Conv adj 56...----- Jan12000/A O| 1%) 1% $(.1%| 75 1% 2% | Duquesne Light lst M 3%s_..1965\/ J 10534 10934 

t*Chic & No West gen g 348--1987 MN) 12%! 12 12%| 43)| 12 13% : | 
General 46...------------ 1987|IMN| 13%| 12% 13%] 16| 12% 14% | East Ry Minn Nor Div Ist 40..1948|4 ©}------|*106 = -----)---~|| ----- =-- ~~ 

¢Stpd 4s non-p Fed ine tax 1987|M N)_____- 14 18%|.-.- 14 14% | East T Va & Ga Div Ist 56___.1956 MN) 91% 93 
Gen 4%s stpd Fed inc tax--1987,MN| 14%) 14% 14%| 1) 14% 15% | Ed El Il CN Y) Ist cons g 5e_-1995 J J\...---\*140 = -----|----|| ----- ----- 
Gen 5s stpd Fed ine tax..--1987)M|___...| 14 15 3, 13% 16% | Electric Auto Lite conv 4s_..-1952|F A! 1074 10934 
44s stamped_-...--------- 1987|MM) 13%; 13% 13%| 3| 13% 13% | Elgin Joliet & East lst g 5e_._.1941| 4 N) 105% 105% 
§*Becured 6}48------------ 1936) Nj ___.-- 17%| 17} 15% 17% | El Paso & 8 W Ist be......... A O| 59% 60 
“1st ret g 56--------- May 1 2037/J D| 8%| 8% 9 27|| 8 9% 8 atte aertaimite 1965\4 O 59 «59 
©18t & ret 4148 stpd-May 1 2037|/J D)_____- 4% 8%| 27| 8% 9% | Erte & Pitts g gv 3}<s ser B_..1940/5 J| || ennne onnne 
lst & ref 44s ser C-May 1 2037|)J D)_____. | 8% 8%) 8 8% 9% CANES Si cncchtninnnnnd J J\..---- e- I] ences conse 
*Conv 4%s series A-------- 1949|MN| 3 3 3%) 82|| 3 4 t*Erie RR Ist cons g 4s prior..1996// J) 564, 56 57 | 30) 53 57 
24*Chicago Railways Ist 5s stpd | | 1st consol gen lien g 48....1998|/ J) 22%) 22 23%4| 44/| 22 26 
Aug 1938 25% part paid -. ---. a | #48 . tesnal 47% 48% Conv 4s series A_...------ 953\|4 O| 19 19 20 | 2|| 19 24% 
t*Chic R I & Pac Ry gen 48.. 1988// | 14%| 13% 14%) 37 3% 14% iene aa tmnt 63/4 O}------ 20% 20%) 3|| 20% 24 
*Certificates of deposit ----- hed coon 2 Tit iintell cept ..-.. | Gen eonv 4s series D...._- 53/4 Ol-.-.-- | 20 2! 1 21 
§* Refunding gold 48-------- 1934;,4 O, 5%) 5% 5%, 35) 5 6% §Re, & imp: 5s of 1927_..-- 1967, N, 154! 14% 15% 100) 14% 18 
¢Certificates of Geposit....---|----| 5%) 5% 5% 14|| 4% 5% §Ret & impt 5s of 1930____- 1975|4 O| 15%) 143% 15%) 96)) 14% 18 
§*Secured 448 series A-.--- 1952|M S|.___.- | 6% 6% 9}| 53 7 *Erte & Jersey ists f 6a___._ J J| 52%) 52% 52% 5|| 49% 54 
° tes of deposit... --- coce|ne----| 5% 54%) 1) SH 5% *Genessee River Ist 5 t 66..1957|/) J 6675) 54% 55%) 21) 53% 5536 
*Conv g 448-------------- 1960;|MN; 2%) 2 2\%| 121 2 2% oN Y & Erle RR ext Ist 44_.1947|/ | ------ are lsasicl| Seco costo 

Ch St L & New Orleans 5s--.--- 1961|J D}_.__.- | 75 7% | @ 36% §°30 mtge 4}4s......___- BE Biconccd FS wesed lwecoll Sampe chene 
Gold 3}4s....----- June 16 1951|J D| 67, | 67 67 3} 67 67 | 
Memphis Div Ist g 48--.-.--- 1961)J D)___.-- a ee ee Ernesto B: i as __ a 96 |----|| 93 96% 

Chic T H & So’eastern let 58--1960|J D)_____- | 61% 61%; 1|| 61% 62% | Fairbanks Morse deb 4s___... 1956|J_ D)------ | 106% 107%) 11|| 106% 108 
Inc gu 5s.....------ Dee 1 1960|/M 8/_____- | 52 52 1|| 50 53% | Federal Light & Traction Ist 5s 1942|% §|------ 1#104% -..--|----| | 104 104 

| 5e Internationa series....1942|% 5|----- *101 34 ,102}4|----|| ----- --- 0 

Chicago Union Station— 1st lien s f Se stamped. __-_-_- 1942|4f S| 103%| 103% * 104 9 || 103% 104 

Guaranteed 4s. ....-------- 1944/A O}_____. 106 106%| 15); 106 106% Ist lien 66 stamped_________ 1942|47 8| 104 | 104 8104 3)| 103 104 
li] 1st mtge 4s aries D..------ 1963|J J} 106%4| 10614 106%| 21) 106% 107 30-year Geb 66 series B_._-_- 1954/3 D)------| 102% 102%| 1/| 101% 104 

lst mtge 3% series E..---- 1963/5 J) 106%| 106% 107%| 71)| 10634 108 | Firestone Tire & Rubber 33s 1948|A O| 105%| 105% 106 | 46, 105% 106% 

8}4e guaranteed_--.-.-.----- 1951)M S}_____. | 105% 106 16|| 104% 106 t*Fla Cent & Pennin Se____- S FS Tlecennn) 94536 G1 owen|| soccs evcce 

Chic & West Indiana con 4s...1952/J_ J) 90% 90% 91%| 22) 90 94 Florida East Coast Ist 4%s...1959|/ D)| 51 | 51 52%| 26|| 51 54 
lst & ref M 4346 series D...-1962)/M 5) 92 | 92 93%| 35|| 89% 94 lst & ref 5a series A_______ MS 7% 7% 7%| 26)/) 7% 8% 

Childs Co deb 58-.-----~------ 1943/4 O} 50%) 49% 50%| 14) 49% 52% ¢Certificates of deposit... -.- oe So a - iF 7%| 151) 7 8% 

| t*Choe Okla & Gulf cons 5e..-1952)/MN/______ i Bere: Forda Johns & Glov 4}s8-_-_-- 1952 

Cincinnati Gas & Elec 3}48.---1966|F A| 108%4| 108  108%| 17)| 108 109% 24°Proot of claim "|MN\-.---- _—— Gi Leneall adiinn' date 
SRR nuceneceston 1967|J D}_._.-. See SER ieendll naddd Geene (Amended) 1s¢ cons 2-48____1 

Cin Leb & Nor Ist con gu 48...1942)/M N_____- ae =| cecce cacee 2$*Proof of claim filed by owner|M N 2% 2% 2%! 6 2% 2% 

Cin Un Term ist gu 3% ser D .1971)MN)_____- | 109% 109% 4|| 108% 109% *Certificates of deporit__.___- ened Hae *2\% 3 |----)) 2 2% 
lst mtge gu 3%s ser E.-.--- 1969|F A|___._- | 110% 110%| 4|| 109 110% | Fort 8t U D Co Ist g 44%e_...1941|/. J\------ 100'7s2 1002732) 21|| 100275210017 53 

Cleartield & Mah ist gu 66...-1943|/ J)_____. *65 75 —— aennsdieddibes Francisco Sugar coll trust 6s...1956|MN| 49 | 49 50 “ 49% 53% 

Cleve Cin Chic & St L gen 48...1993)/ D| 64 64 64%| 10) 64 6614 | Gas & El of Berg Co cons ‘2 ee Se 123% 124% 

Genera }5s series B.....---- 1993|J D/_____- 77 79% aii 7 79% | GenA as S--te 7 Bigecses 103 103 2|| 103% 105 
Ref & impt 4s series E-.--1977|\J J| 50%| 50% 5134| 19|| 49% 5535 | Gen Cable Ist sf 534n A_._.-- 1947|3 J|------ 102% 102% 4) 101 102% 
Cin Wabash & M Div ist 48.1991)J J)___._. *47 62 |----|| 46 51%] ¢ ( REI 1945/J J|------ *26 58 |----|| 24% 24% 
St L Div Ist coll tr g 48.-.--- 1990|M N|______ *6§2 65 |-..--|| 62 67 o fund deb 6 43_.._. 1940|J_D)------ eee: ee IT teialke? wialen 
Spr & Col Div ist g 48------ 1940/M S}_____- *100% ....-. nenell shelstdwes 20-year a f deb 6s___.____- yiMN| 28%| 2834 2834) 16)| 2636 28% 
W W Vail Div ist g 4s_...--- 1940/3 Jj.____-- Seek. 300. lenadll bepen eouen Gen Motors Accept deb iis ...1951\F 4| 10634, 10645 106%| 15, 1064 107 

Cleve Elec Ilium lst M 8%s_--1965|J J| 108%{| 10814 109%| 33|) 108% 110% | Gen Steel Cast 534s with warr_1949|\J /| 67 67 68%} 31) 

Cleve & Pgh gen gu 4342 ser B.1942/A 0)... *108% ....- ...-|| 106% 106% | t¢Ga & Ala Ry Ist cons 58 Oct 1°45|J J|------ “14 17 |----|| ----- o22-- 
Series B 3 }4s guar. -.------- ; = *105% ...-.- wool snake sania t$*Ga Caro & Nor Ist ext 6s..1934|3 /|------ 17 17 2|| 17. 17 
Series A 44s guar....----- 1942|J Jj_._... *106% 107 |----! | 10634 10644 | *Good Hope Steel & Ir sec 78..1945|4 0) ------ *19% 35 ---|| 18% 19 
Series C 3 4s guar...------ 1948|M N)____.. i acon dans acted iniiowe Goodrich (B F) Ist mtge 41¢8..1956|J_ D| 104%| 104 10434) 44) 104 105% 
Series D 34s guar..-...---- ST Mi bnsdudhchiiee. coped inal stiidiietibaine Gotham Silk Hosiery deb 5s w w 46/44 5|------ *89 90 |----|} 90 91% 
Gen 4 34s series A --....-.-- TF Aj...... *102% ...-- dened wicut-pene Gouv & Oswegatchie Ist 56._..1942| D|------ Bh saase socal] cccce coose 
Gen & ref mtge 44s series B-1981)J J)... __- *104% ...-- congll egnus Manes Grand R & I ext Ist gu g 438..1941|J /|------ *104% ...-- cocel] exene onene 

Cleve Short Line Ist gu 4}48...1961/A4 O| 80 80 80 6|| 80 8344 | Grays Point Term Ist gu 56...1947|J D|------| ----- ----- cosy, & 80 

Cisse es Term gu 534s... 34 9 90% 90 ‘ 90% 3s 88% 904 | Gt Cons El Pow (Japan) 7s...1944|" A|------ "864% ----- arr) — 70% 

series B guar-..-..--- %\| 793 0% % 82% lst & gen s f 6348......... J J\------ 75 76 

camnaterierinCiaannes AREER Slcnnne 8,748] BF] FB TAN | ca eam aye mtn aanetl? 2} 108 | 1053 106%) $1053 108% 

paschoshOe Mlescncs #10614 __...|--..|| --.-. ----. | Great Northern 434s series A_.1961 106 105 1 

Colo Fuel & Iron Co gen sf 58..1943/7 A|_____. 106 106%} = 2|| 105% 106% foal 4--e J 3} 98%) 98% 99 41|| 973% 100 
6s income mtge-........--- 0}A O| 70 69% 70 3|| 68 Cc J Jj 92 91 92 13|} 90 92 

Colo & South 434s series A....1980)47N| 31%| 31% 32%) 55 J J| 83%] 82% 83%| 18)) 81% 84 

. i eee 82 83%| 23| 81% 84 

Columbia G & E deb Sa...May 1952)MN! 104%| 104 105 | 104 J J| 101%| 99% 101%| 98|| 9934 104 

Debenture 5s...... Apr 16 1952/A O} 104%| 104% 104%! 9 J Ji 90 88% 90%| 49 88 91% 
eee Jan 151961\J J] 104%| 104 104%) 100 J Ji.....-| 72% 72%| || 72 75% 

Columbus & H V Ist ext g 4s.. 1948/A O}______ |) ere nail Tebi...... |*49% 58 |.---|| 58 658 

Columbus & Tol Ist ext 4s....1955|F A|______ ees aap Feb |. 8 8%) 25 8 8% 

Columbus Ry Pow & Lt 48....1965|M N| 108%; 10834 109 ee ae8 8 .2id oe ee 

sey A - he sstels DI 12 . YY we 85 85 2 > arr 

series I....... 0%; 110% 111 27| AO} 81 80 81 13 0 % 
Conv debs 3 48 jeeoenncosan- 1968|\J J) 12734) 125%{ 127%) 271) | 
& Passump River Ist 4s..1943|A O Ss a Mae eres EN aCe eb 

Conn Ry & L Ist & ref 44s....1951,/ J lean AO] 96% 96% 96%| 6) 96% 99 
Stamped guar 4 }4e----....- 1961\J J 1) MN | 108%! 10814 108%| 22|| 108 109 

Conn Riv Pow sf 3%s A..-..-- 1961/F A 9 gt Bere EE os Nadia akan soled 

( deb 3348.1946)4 O 51 = rogae *122 123 |---~|| 120% 122 
3 34s debentures.--.-..-...- 40 29 e | eee *75% 80 |..--|| 76 
3 34s debentures...........- 1956|A O 27 7 epesapesags 44% 46 |..--|| 44% 47% 
3 }4n debentures_........... lJ J 48 pcan 97% 98 7|| 97 98% 
J Di 34%) 33% 35%] 71\| 33% 37% 
JJ cong MN\....-- 126% 126%| 5|| 126% 126% 
1jJ D 31 F Al 48%| 47% 50%) 86) 45% 50% 
Jd noee AO] 14%) 13% 14%| 128|| 12% 14% 
1955\J J eens AO} 111 | 110% 111 19|| 110% 112% 
AO beet 2 eer eS ee aan fe 91 
Jd a Steen 86% 86%) 1\|| 86% 86% 
JJ 11) A O|_.---- TED ckatchoasdll “thes satel 
MN eees PE imeieas ccntn 68 |..--|| 514% 51% 
MN “i Sees 45% 46%| 25|| 45 48% 
MN — MN| 47%) 46% 473%) 35|| 454 48% 
MN 28 J Ji 43%) 42 43%| 12|| 42 43% 
vz 38 MN| 45%| 44% 46%| 41/| 44 46% 
72 5 ere: 52% 54%| 27|| 5234 56% 
JD 8 F Al 45%| 44% 45%| 125|| 43% 46% 
JD 1 Base SUE «(Oh lesadll tuddwdhece 
- 5| P Wisacka “yan 7 Bent Peowanees 
he! 6 a aes _ ae 68 ----|| ON at 
JJ 3 7 Fae _ eee 6B j....]] oocce cones 
F Aj 102%/| 101% 102%) 24 aaa ae 573 |---0]| oowce onnee 
JD) 30%; 29 30%} 22 i seer Cg GD foccal] codec conse 
J Jj.----- 35% 36 3 WF Meecces *76 86%4|----|| -<--- ----- 
Ml ie ion lad 43 43 4  Midicosd 55 56 11|| 55 56 
iD Diimade #3134 33%4|---- 
A O| 1042532} 104% 104% 
| MN| 60%) 59% 61 | 113 







































































































































































ll For footnotes see page 661. 
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Volume 150 New York Bond Record—Continued—Page 4 659 
Friday Week's 
3 ["ridav ap 3y/ Last Range or 2 Range 
BONDS aH Last | Range or BONDS HANGE :: Sac | Friday's. | 3% henge 
te CK EXCHANGE Sale Friday’s S Since N. Y. STOCK EXC = riday 
. ‘Week Ended Jaa. 26 35 Price |Bid & Asked) S33 Jan. 1 Week Ended Jan. S| Price |Bid & Asked) SS|| Jan. 1 
| | iN h| No.||\Low High 
Railroad & indus. Cos. (Cont.) | Low High! No.| | Low High FR & rey A ag I MN! 107% Orie tere .- a 107 se 
me hy EY Clear oe Maine Central RR ae sor A.» 71945|3 D 79% 80 | 4|| 78 81 
Joint Ist ret 58 ( Netag? 1963\J D| 48%| 48% 49 | 42)! 47% 50% al RR 4s sor A...1945/J D/_..--. 79 ol 4 i fy 
lst & ref 48 series C....-.- 1963,\J D)____ 45 45%| 15|| 43% 46% Gen mtge 44s ao0 7 toatl “*eenel Eau oe 13] 303% 2080 
Illinols Steel deb 4348-.------ 1940|4 O) 77" 20 * TOON 101/100 100 "| $oManhat Ry (N Yj cone 40-9004 O| sr°*| sot se. | acl| zest so 
*Iiseder Steel Corp 6s... .--- 1948)F A) ., : onal bis 40 44|| 78% 82 
Ind Bloom & West Ist ext 4s..1940/\4 OO; *98 100%/__.- 99% 99% ‘ ee -—"" 7b 81% > aah sr 43% oat 
Ind Ill & Iowa Ist g 4s_...-.-- 1950\J J} 60 | 60 60 2)| 60 61 loond 4e-.-.. Gageas --=-2018/7 D)_...-- S #4 i 34 as 
| t¢Ind & Louisville lst gu 48_..1956,J J| 13 12 13 5|| 12 13 ertificates of deposit... == z"él--- 4, 4] 26|| 4295 4434 
Industral Rayon Assence----1948\3. J| fois) 101 ioi%g|""3al| Toi” 100% p asz~tpee|a@ N|--~-7"| 298°* “a85q|222~|] 22222 TIT 
Injand su 35¢s series D_~--1961 F A! 109 | 109 10944 2 Tas ‘76 10944 j:Man G B & N W let 3340..-1941// J a *10 11¥4 ---all -a352 “gg 
tInterboro Rap Tran Ist 54...1966|/ J 76 75% 76% a Bhov beapeais ie AP 3] 64% 68 
Tae. ideal 754% 76%| 296|| 73% 76.4 Certificates of deposit. .........|----|_..._- 3 
$10-year -— aaleeaan ae al oY 30% 31% 21|| 30 824 Market 8t Ry Ta ser A.--Apetl 1940 QJ 58% oo? 58% 6 52% 58 
F. — ~-21083/M 8|--~~ ~~ "73 A er | 73h 7540 Mead Corp 1 lst 6s with wart~2i045 MN/___-__| 105 105%] 17|| 105 105% 
tr10-year =a a anmee: ue pene Lf rate 5al| 73 75 | Metrop Ed Ist 434s series D...1968|M &|ii034| 1106 111%| 7 11034 112% 
- tes of Bo con one [rwo*]---20e | 4 714% | Metrop Wat Sew & D 5348...-1950|4 ©} 85 | 83% 85 21] 82 as 
Interlake Iron conv deb 46....1947/4 O 4 84 87% 8|| 84 904 | 38¢Met West Side El (Chic) 48.1938/F 4/_____- 7 7 
Agric 6s stamped....1942;,h/N\ *102% ...../---- I] “sence sence en Soe Ae 
peIntecrt Nor iste vr A=_--1062) J| 14%) 13% 15 44) | 13% 16% “= nm lhl apne : : laf imi °% sndunpin day: sven anges 
nana © oe Adee 1952/A O} 1%) 1% 1% 78|| 1% 2 (Sept 1914 coupon)..... mt Bl------ stag 27271-2271) “Gaia “ia 
TT iticcapeanese 1956/J J)______ 11% 12%] 26)| 11% 14% | ©Miag Mill Mach Ist 8 f 7s---.1956 iiocede SEIS: wig mai 
cist 5e series C....-...-- 1956\3 Jj... 12 1234) 25|| 12 14% eal lee bone 1051|M 5 oat rr ees pecan 
Internat Hydro El deb 6s...-.- 1944/4 OO}. 72% 73 13 71% 74% . Ly J a S Gag 3968... ul aa] te s all “siig “a 
= hay Acs... iperi7. 3] 105'*| 166 168°] 28! sos 10835] mateo tis :8 series C----1979|J Jj|_...-_| 62 65 5|| 62 66% 
“icthome ho... 3| 192 "9856 "o7%| S61 "96% 99°" | Mich n Consol Gas 48--...71963|M S| 102%4| 10134 102%4| 56|| 10134 102 54 
6 If Gs series A.........- 97 965% 97 % |} 8078 ve | MiIChIgan Conso! Gas 48. ..... 1 
menisci eit s| il Be! Al Bh BM] emg meena ime enn de gl ao 
wwmmww enon lh OBIT A | 97 9¢ “ joecece om ; 
tnt "elep & Tole Sob Av 1088 J|""40""| 3915 41 | gal] 3856 433¢ | ¢§Con ext 4%0.._--..----- i9g9|/ Di------] 28% $2 |" 6) 27 82 
Debenture 5s.-....--.--..-- 1955 |F A) 4316 43 44 | 111|| 42 46% SOM a ee To nao teat 7 S an wi 
t*Iowa Central Ry Ist & ref 4e.1951)@ S| | 1% 15} 2) 1% 1% | 3*Milw & State Line Ist 3s. cml s 1 es. Fal ia 53g 7% 
o50\7 D | 11|| 52 55 | etst a ret goid den -----1940|M 8 1% 1%| 16)) 1% 2% 
Ist 48..1959 / De 52 53 55 | 1st & ref gold 4s8_.........1949|M@ S/____-_- : 4 
Sones & Laughlin Beoel 61¢0 A..1961| It 8 secon? 94 95 24), 94 95 Ref & ext 50-yr 5s ser A...1962/Q F|_____- 1 2 4} 1 
Kanawha & Mich lst gu g 4s. -1900/A O|} sg. es 88 wne]] 225° ores a/ m4 3 4% 6% 
tek Ct &M Ry rete de.-1036/A 0) 3i | 203{ 3114) “i0)| 28 31}4 | Sh0M St P & 88 M congéeintgu'ss|J J)... ae OG Fl aie bee 
SCortitientas ef Gtpemt...----.. a | 29% 29% 4 r+ i cons as Go Tat =-1038|3 J) "5% 4% 5%| 27 4% 6% 
me nee gold as -Apr 1950/3 S| ae br 44; $7 rr Sant 87 Sie & ref Oe tastes A....---1046/3_ J|__..-.| 91% 2%)--..|| 1% 256 
eer ay pe pr -oa2--| te ‘ aware 2 1% 14 
manent Coy Toom ist 48.....- 1960\J J} 107%) 10714 ¢ 108 20|| 107% 108% pang ety) eaanbe eooanee : oa & nadeed an” eon Se 53° Pri 
Kansas Gas & Electric 4}48.--1980)/J D| 104%; 104 =105 15|} 104 105 7 oy at Ses Sates ye oe we fori -77l| os . @s 
, f7-—y 21 -sac + + ad Seed Poco ats poses | ipeaneaenete ye Ka & Tex ist gold 4s.__-1990|J D|_____-| 27% 28%| 41|| 26% 31 
*Ctis w w stmp (par $645) ..1943 -=--| ae Ae _ ees 25 wnwe|| o---- o-e-e Saiesoust Tomme-fee RE |---- 
oGtis with warr (par $026)-21048|.-..|77777~ ge "ee ee eee Prior lien 68 ser A - 1962/3 J| 16%] 16 1634] 80|| 15% 19% 
ee ee ee ee iT és ----*| PPE eee ! 101% 103 aa —_ 1962\/ J 13%| 12% 13%, 48| 12% 15% 
Kentucky Central gold 48222221087|3. J\777777 FT lee ives ree eet Prior lien 4340 series D....21978|J J)... 146 1438) 11/1414 1686 
ky Central gold 4s_....1987\J J |" 6 .---.|--..|| ----- -----| Prior Hep 4340 series D..... + | 
ceneuay & Ind ‘Term O78. 7 Paps cnet 9034)... | -seee conse Cum adjust 5eser A_...Jan 1967/A O._____- 7 7% pa 
Stam www mwwee 4s ie FF \* aaeie a 5 eccc]| “oece o<ece \ 3 
a aeeneees A 1061|7 3|------ | +30 86% === 5! wage- gos t¢Mo Pac Lat & ref be ver A-..-1965 ra 17 ¥4 oi ‘18% ol 13% 18 
unguaranteed._......- 1061/5 Ji__.... &5 85 o *Certifi Reassess ws _ 3 314| 307 3 4 
Kings County El L & P 68....1997/A O| 9160 §=6170 |....|| ---- ogsee pry yh ny o----- tO M r4 soie 18% 1B%2| a7oll 1336 18% 
Kings County Elev lst ¢ 48...1949/F A) 39% 89 91 | 51) 88% oni by Ad ke epee pall i7s| 164 18 31l| 1352 18 
Certificates of deposit ‘Gia <-=-| 88) | 87% 88% 17| 87 8 lst & ref 5s Ga ~~" 1978 MN 17% 16% 18% 100)| 13% 18% 
oy), leubaonenees 17 a lier ior” i lor 407 *Certificates of deposit...-...|----|-..-.- 16% 1734] 30)/ 18, 17% 
Oe Concer ancccoee Hand Ree ] ~~" 3949 MN| 15 1% 1%| 16! 1 
m fF Loe Dionagen 1951 MN) eyes 104% 1047 31) 104 108 sConv eae eocece toon AO Rs: 1634 18% 84! 13% 18% 
a Foundation coll tr 48..1945|J J). 105% 1053 2|| 105 105% lst & ret po gmap sll | tose] 16% 16% tll 153% 1644 
5) collateral crust notes....1967/F |... .. | 105% 106 | 7|| 105% 106% stat & ret be seri I ~27i981|F Al 17%| 16% 17%| 191|| 13% 17% 
SoRenaes & See ceoume’ Ss 3 | 2% 3 cates Of Gepost. ......|----|...... 16% 18%] 67|| 14 18% 
reper ps at apa a *| i Ole | §*Mo Pac 8d Te ext at4%, July 1938|MN| 71 70% 71 10|| 68 71 
*Laciede Gas Light ref & ext5e1939/4 O; go, 89 90 34|| 86 9014 
i ay mtge 6s. ........1942/A O 854| 85 854%} 30)|| 82 8574 Oana te the Oe 1os7|F Al_____.| 29% 22% o|| 20% 23 
Coll & ref 5348 series C...-.- 1953/F A| 48\%4| 48% 50%4| 17|| 44 50% omen ey “a ~-s077|/M 8 “"3534| 27 20%4| asil 26% 29% 
Coll & ref 54s series D..... 1960|F A 48%| 4834 49%} 10) 43% 49% , ny setecosoooonnd ling & 4 oe 34iz| soll 32 3444 
Coll tr 6s series A_........- 1942|F A| | 42% 42%| 1|| 42 44 ‘ Geoured ¥ yes iessiM 5) 34 alr Oar Se aa 
ke Erie & Weetera RR es (ie ee bong rn an ore oF Monon ne Ry lst M 4s ser A °60|MN|----—- 107-107 5|| 105 107 
Lake Erie & Western RR + 
Sees mes mage 3 lee ae lal as ag | mma ee ORT ol oul ne sana aol sone an 
on & Mich Bo @ 3340... \--""""| 8215 82%! 12/| 813% 83% | Gedebentures..------.- A 111 
Lake Gh & Mich Go @ 8360.2._1907|7 eI 824% 8214 12|| 81% 83% Pm . PE Pet th $s 1113s ah Ute] 80) 1008 tates 
Lautaro Nitrate Co Ltd— } . —— san deat be og vi °83% 86 |... 85 86 
high C-& Navetame dA... 1964|J 3|-77-77 32? 5as4| || 4954 805 | Gen de tote f be series A---.1966/4 O|------ *544 74 |-_1-|| 55% 56% 
Lehigh C & Nav sf 4348 A...-1954/J J/ 52 53%) 9% 4 rt} ons a ee an, ee eae 
Cons fund 4}4s ser C...1954\/ J) 53 53 | 4] 48 54 Gen encotes gicc---=| cere SS ete enrewtese® 
Lobiah & New Eng HR as A.2.1966|A Ol.....s] 37K SS 5| 87% 88 Gon & cet 0 £ £368 entes O.-.198814 of--777" ir yew bipenz ones 
Lehigh & N Y ist gu g 4e...-- 1945|M S| 34% 34%| 3/| 32 34% moe & ret s i a seriee D.---- S Ol--azezl “See SSaalm<call “ater “caze 
pee 944 37% 37% Constr M 5a series A--..--1965|M 4134) 41.4 41K) 11) 40 4606 
*6e stamped............- |< } 314 317 M 36 
“SE eencor so et an seal. a Cnin States T & T 31d0. 190817 D| 108%! 108% 108%) 16'| 108% 108% 
a || esamecenaiets isos FA 914 53M sos joey Ley RRS eee 947. MN|_____. *117% 120 |_...,| 118 118 
“a nse 1964|.-— 26% 29% | Mut Un Tel gtd 66 ext at 6% ..1941|7 N| 10134| 101% 10134) i|| 10134 101 5% 
Rea a 4\F athe mls ks 70 
Hy TS ee om erie iors “a 25% 29% Most Chast & Gs 1, 60 ots A....2078F 4 7 rete gon om $39 yon 
*Bec 6% notes extend to_.--1943 50 50 | Nassau Elec gu g 4s etpd_.___- 195 | 29 Se SM Se. 
oes enaiped ein = ta 49% 50 es ertificntes of deposit ------ =.=.) =| 4 Az} 49%) Sol 4234 40% 
Term eu ke. 32% 45 cme xtended to... pr pentdeldnaiient & 
rere aeteenapggene © | RM Daley rod deb 34 w w-cageula | i674) 107 1 167 4)-“ga)| 16” 100% 
a _.. | Nat Distiliers Prod 3}4s...... 
sed seaamented ere 15° ies me hy XA el 1957\J J *1 okt 
Pa) cons g 46... 15 16 al ere en Se eee 
r+Lahigh Me = as S.-- M 14% 161 ‘ |: $a ieis eeneen wo Seis $ Scenes ey pede pear. ‘pamreer er. 
std 5% (17 o4 y e * gragte? 640¢el nell bténe eae 
scleral ona 4% a 2003| l4se 163 *Amont warr & rows No 400 °87\J een =H -22-|| “4H 
° Ms pens eeeenthets M 17 tt* 4s April pe nly gaat 7 A > aap * leone ora Saeed 
—............. M 16% 18% *4q April 1914 coupon off. 1977/4 Q}.----- oft” se pzinemnll omees oreo 
naitiia deat Assen seated | 
“Coan Ls ema eee 52 54 | Nat RR of Mex prior lien 1 ys * oa 9“ 
LS ih tl teu 1atag| Seca istdersenen.ccctsela oz] off... 3 8 
pechnd as os tee 2 BAe] eaeaiererecatale snd 8 all wg 
100 |_.._|| 97% 98%| Assent warr & res No4on’51|A O|..___- : 1! sea” 108 
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Soceny Vacuum Oll 3s debs_..1964|J J| 105% 105 106 *Westphalia Un El Power @a771963 J 3§j------ *13%  «..-- ---|| 14 15 
th & North Ala RR gu 58_.1963|A 0O}.____- SEP a ees PIE | pen fae West Shore Ist 4s guar_______ 2361\J J 4744 4944| 18]| 46% 52% 
South Bell Tel & Tel 3348... - 1962/4 O| 107%| 107% 109 | _ Registered..........-____- ge 42% 43 15|| 4134 46% 
3e debentures............. 1979/3 Jj-.--.-- 104% 105% eee, 1949|M S|-.---- 114% 114% 113% 114% 
Southern Calif Gas 4}4s_____- 1961|@ 8| 108 108 108% | Wheeling Steel 434s series A. ..1966|F A 974% 97%| 33|/| 97% 98% 
ist mtge & ref 4s__.._.____- 5|F A}....-- |*110% 109% 110 White Sew Mach deb 66___. ._ 1940|M A |.----- *1012%39 .__-. ----|} 1038 103 
Colo Power 6s A___.. 1967|J Jj--.-..-- 55 105 105% $§¢Wilkes-Barre & East gu 56.1942|/ D 4 12% 12% 12% 13% 
Southern Kraft Corp 43¢8____. 1946\J D| 99% 97% 99% Wilson & Co lst M 4s series A_1955|J J} 105%4| 103% 105%) 19|| 103% 105% 
Southern Natural Gas— =| _iség..-.--|------ Conv deb 38¢8..._......___ 1947/4 O 973% 9844) 26]| 97 98% 
lst mtge pipe line 4}4s_.._-- 1961/A O|....-- 106 % 107 8 B let 4s_____ 1 ie eee ~., See on iu tvecd. aun 
So Pac coll 4s (Cent Pac coll)..1949/J D| 43% 43% 48% t*Wis Cent 50-yr Ist gen 4s._.1949|J J|------ 17% 18%) 16 17 20% 
Ist 4i48 (Oregon Lines) A...1977|@ S| 49% 48% 53 *Certificates of deposit.......|____|------ *13% 19 |....|| 18 19 
RE EE in. ncinbinciatipnee 1968|M S| 46 46% 50% §*Sup & Dul div & term Ist 4s '36|\/ N|------ *6% 87% 7 9% 
A aR I 1 MN 45% 45 50% *Certificates of deposit... _... ye Sa *6 8% /-- 7% 7% 
Ct nani ndeemadecs 1981|MN 46 45% 5044 | Wisconsin Elec Power 3 }4e-...1968 A O| 108%! 108% 108% 108% 109% 
10-year secured 3%(8_.....-- J J) 52 51% 58 Wisconsin Public Service 4s...1961|J D| 109%4| 109%; 110 109% 110% 
San Fran Term Ist 48_....-- 1950|4 O| 78% 78% 80% Ae & Conn East Ist 434s_.1943/J J 9% 9% 9% 9% 
| o- oupgstown Sheet & be— | 
Go Fae RR Ist ref guar 4s__._. seseiJ 4] 58% 58% 65% Cony deb paiale et naeia 1948|M S|--.---| 105% 1083) 101,| 105% 109% 
inne Biincstalcescsa Satkaloahell obeee dna lst m : 105%%| 104% 105%| 63) 105% 106% 
gues ty in wae... 9904/3 J| 87% 87” “885% ey erate seme iain fron pease ame * 
Devel & gen 4s series A... .- 1956)A O} 57% 57 = 61% 
Deve) & gen 66..... leemmniabaien 1956|;A O| 77% 75% 79% 
Devel & gen 6 4s....-...-- 1956;A O; 8 78) 78% 84% 
Bt Loute Div ist ¢ 48-2222 7. 19817 JI... | “to%s tou 72 
nw ens Ganenec 4 
TY et i ton 
So’western Gas & El da car 1B .21980 MN! 105 __ 104% 10634 
} e Cash sales transacted during the current week and not included in the yearly 
Staley (AE) Mig 1st Mts --1946(F Al-..2..|*105 105° 105% | TAREE 
Standard Oil N J deb 3s__..... 1 106 104% 1 
— 9 EEE -cnesar seals ol 105% 108°” 106s¢ r Cash sale: only transaction during urrent @ Deferred delivery saie; only 
Studebaker Corp conv Geb 66..1945 J J) 104 9914 105 current week. Odd lot sale, not included in year's range. 
Swift & Co ist M erste MN| 106 105% 106 2 Ex-tnorest. seotiability impaired by maturity. t The price represented is 
Tenn Coal Iron & RR gen 5a 1°61 J J ae *126% 1265 126% the dollar quotation per 200-pound unit of bonds. “Accrued interest Dayable at 
Term Assn of St L ist cons 6s..1944|F A|------ *114% 114% 114% | @xeDange rate of $4.8484 
. Gan sotund 0 8 g ny we --1ae8 J 3) 107 om os fe aoe ee oun of the New York Stock Exchange bond issues which have 
exar! aA gu Rie D Blesses= 8 entirety: 
= deb eonenenneen’ > 4 rd 107% +t) hs Consumers Power 3% % 1965, May 1 at 104%. 
he aE TET 1959|A O|------ t Panies re in ptoy, receivership, or reorganized under 
Texas & N O con gold Se_..... 1943/5 J|------ 55 «58 me ly tL Yt assumed by such companies, 
ee BO 55--| "90 120%2 | © Friday's bid and asked price. No sales transacted during current week. 
Gen series ocetin eiitntameeald : if 4 
Gen & ret bs series C pinenped 1979/4 4 68 %4 684 72 * Bonds selling flat. ee 
Gen & ref 5e series D_._...- J 594 69% 72 s Deferred delivery sales transacteq during the current week not included in 
Tex Pac Mo Pac Ter 5348 A_..1964'M r4 95 | 95 97% | the yearly range: 
© Bales. 
Third Ave Ry Ist ref 4e_...... J ‘ 53% 50% 54% 
oThird Ave RE iat gia. ier st 9| 97% os ors 
ve RG.escece © 2 5 ¢ 
spr aaer hese 08 8040. 7 is a 1952 J Jj) 106% 106% 107% Transactions at the New York Stock Exchange, 
Ist 66 dollar series... ...--- 1953\J D) 57% | 57% 59% Daily, Weekly and Yearly 
s 9% 


Tri-Cont Corp 5e conv deb A_.1953|J J\_----- *107 : 


*Tyrol Hydro-Elec Pow 7 48..1955 MN! ------ 
Guar sec s f 76..........-- 1952|F A| aay 


Seawe Mise Pewee 08 2 —— 1945 s| web ae 
Union Electric (Mo) 3%s_..-.. 1962/5 J|-.---- 
2§*Union Elev Ry (Chic) 66...1945;A 0O|.----- 
Union Oil of Calif 6s series A_..1942)F A) 11256 
3s debertures.............19 59|F A| 102% 
Union Pac RR let & id gr 4a___1947J J| 113% 


lst lien & ref 4e_...... June 2008|M S| 107% 
lst lien & ref 6e....... June 2008|M Ss|------| 
34-year 334s deb........... 1970 A O| 96 

35-year 334s debenture__.._ 197 o_o 


United Drug Co (Del) 6s... ... 1963,M S| 77% 
U N J RR & Canal gen 4s____. 1944\ M4 S banaue 
$2*Upited Rys St L ist g 48_..1934,3 J .----- 
U 8 Steel Corp 38 debs_.____. 1948 J D 106% 
Oe Saige amented Ae 1981/7 eee 
3 (6 assented A__....... io lessnéu 
*Sec s f 6 48 series C_._..-_- 1961'J D/------ 
34s assented C___...._. Se Eilascess 
*Sink fund deb 6 \s ser weene * J dJij.----- 
34s assented A._...___- Pt Messece 
United Stockyards 4s w w. “1982 AO| 92% 
Utah Lt & Trac Ist & ref 58...1944/A 0 102 
Utah Power & Light Ist 5e._..1944,F A) 102% 
2§°Util Pow & Light 5 \s_.__- 1947'\7 D| 90 
§*Debenture 5e............ 1959'F A, 90 
Vanadium Corp of Am conv 58.1941/A O|...--- 
Vandalia cons g 44 series A__..1955 7 A ....-- *109 
Cons 6 f 4s series B_...._... 19567|M N|..---- *109 
Vera Crus & Pacific RR— 
§¢44s July coupon off. ....1934 J J|....-- . 
§°4}48 assented.........-. ie eee 
Va Elec & Pow 3eser B _...1968|M S§|..-.-.-- 
Vs Iron Coal & Coke lat g 5...1949 WS _-.---- 
Va & Southwest ist gu 5s__._- 2003|J J\..---- 
tS ee eee 1958|4 O| 60 


109% 110 
40 «42 


“59 «62% 












































Stocks, Ratiroaad & Untsed Total 
Week Ended Number of| Miscell, |Muntctpal States Bona 
Jan, 26, 1940 Shares Bonds For'n Bonds Bonds Sales 
Saturday .....- 271,170} $2,481,000; $1,056,000 $45,000} $3,582,000 
DEE wodeten 438 ,050 3,837,000 1,194,000 47,000 5,078,000 
ae 513,440 5,253,000 1,070 ,000 96 ,000 6,419,000 
Wednesday _-_. 711,980 5,796 ,000 1,263,000 155,000 7,214,000 
Thursday -- --- 543,550 5,283,000 1,124,000 93,000 6,500,000 
Ps a cewaimd 603,785 4,808 ,000 779,000 219 000; 5,806,000 
, ee 3,081,975’ $27,458,000! $6,486,000 $655,000 $: 34, 599,000 
Sales at Week Ended Jan. 26 Jan, 1 to Jan, 26 
New York Stock 
Er 1940 1939 1940 1939 
Stocks—No. of shares - 3,081,975 7,724,220 14,025,575 22,687,810 
Bonds 
Government. ....-.-- $655,000} $2,031,000 $3,298 ,000 $6,685,000 
State and foreign - - - - - 6,486 ,000 5,317,000! 17,903,000} 18,232,000 
Railroad and industrial! 27, 458, 000 31, 796; 000 | 104,678 ,000) 119,605,000 
cs oe | $34,5 599, 000! $39,1 14, 000! $125,879, 000! $144,522,000 





as compiled by Dow, Jones & Co.: 


Stock and Bond Averages 
Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 














Stocks Bonds 
{ 10 10 
Date 30 20 Tata First | Second 10 Taal 
Indus-| Rati- | Uttit- 65 Indus-| Grade | Grade | Utlt- 40 

trials | roads thea Stocks Ratis Ratis thes Bonds 
Jan. 26.| 146.61) 30.84) 25.00) 49.32 92.28| 47.94) 108.87| 89.37 
Jan. 25.| 146.29} 30.89) 25.11] 49.28 92.45) 48.02) 108.89) 89.45 
Jan. 24.| 147.00} 30.93) 2 18} 49.48 92.34 47.76, 109.01 89.41 
23.| 145.49, 30.26; 25.00) 48.88 8.55| 92.17} 47.44) 108.84) 89.25 
22.) 145.13) 30.15) 22 -14| 48.79, 108.66; 92.09} 47.57) 109.15) 89.37 
20_' 145.64 30.25 25.25 48.97 108.50 92.05 47.56' 109.12 89.31 
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New York Curb Exchange—Weekly and Yearly Record 


in the week’s range unless they are the only transactions of the week and when selling outside 


NOTICE—Cash and deferred delivery sales are 


of the regular weekly range are shown in a footnote in 


In the following extensive list we furnish a 
inning on Saturday last 
ily reports of the 


the week 
entirely from the 


(Jan. 20, 
CG 


comp 
1939) an 
urb Exchange itse 


Jan. 27, 1940 


the week in which they occur. No account ts taken of such sales in computing the range for the year. 


lete record of the transactions on the New York Curb Exchange for 
d ending the presentFriday (Jan. 26, 1940). 
If, and is intended to include every security, 


It is compiled 
whether stock or 
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bond, in which any d oceurred during the week covered. 
Friday| | Sales Friday Sales 
Last |Week's Range, for Range Since Jan. 1, 1940 STOCKS Last |Week’s Range; for Range Since Jan. 1, 1640 
Sale of Prices Week (Continued) Sale of Prices Week 

sTOCcKS Par\ Price |Low High\ Shares Low | High Par\ Price High) Shares Low | High 
Acme Wire Co com-..-..- er 20 20 100; 20 Jan| 22% Jan | Beaunit Mills Inc com -.10)-.----|----- -----| ------ 4% Jan 4% Jan 
Aero Supply Mitg— $1.50 conv fref.....- ss -----| ------|----- -----|----- ----- 

A .---2--------- I..----|----. 2----] ------]---- 2 2----|---2- o---- A Corp....-1| 6%| 6% 7%| 2,900) 6% Jan) 7% Jan 
Dowesceeccesesce inasei~ 4% 4% 300 4% Jan 5% Jan | Bell Alreraft Corp com..1| 21%) 18% 21% 4,700} 17% Jan| 21% Jan 
Ainsworth Mfg com ----- §}..---- 5% 6%|. 1,300 5% Jan 6% Jan | Bellanca Aircraft com-_.-.1 7 6% 7 1,800 6% Jan 7% Jan 
Air Associates Inc com...1) 10% 10 10% 900; 10 Jan| 10% Jan | Bell Tel of Canada... -100)------ 135% 136 70| 132 Jan| 136 Jan 
$Alr Investors common. .*)------ | 2% 2% 100 1% Jan 2% Jan | Rell Tel of Pa6%% pf .100) ------ 123% 123% 75| 123 Jan| 123% Jan 

Conv preferred.....-- * 18%) 18% 18% 100} 17% Jan| 20% Jan | Benson & Hedges com-..-.*|------ 43% 43% 50| 40 Jan} 4%% Jan 

ee % % % 700 % Jan % Jan SE i ace _, a ee eR 45 Jan} 46 Jan 
Alabama Gt Southern. .50) ------ 75% 75% 25| 75% Jan| 77% Jan | Berkey & Gay Furniture_1/------ % 300 Si¢ Jan Jan 
Ala Power $7 pref...---- *| 106 104% 106 60) 101 Jan| 106 Jan Purchase warrants... -/------ caine . eel Sa SR ee 

$6 preferred ---.-.-.---- Se 94% 95% 110} 93 Jan| 96% Jan | Bickfords Inc com-...-..-.- , 14 14 200} 14 Jan} 14% Jan 
Alles & Fisher Inc com...*|..----|----- -----| ------ 2% Jan 2% Jan $2.50 preferred....... Ol ccneakecess wcone| concn afeeene eneeclecoce onnee 
Alllance Investment... -- of Peete Jennce econ] ---ee- 1 Jan 1 Jan | Birdsboro Steel Foundry 
Allied Internat Invest com*| - - - - - - é debcel encecclocess sicaalpbecs_shaeos & Machine Co com.-..-*|------ 6% 6% 200; 6% Jan) 6% Jan 
$3 conv pref_....--.-- TN cosleswem gdecel obcudaebase Saassibaanes 400m  —_ Te i as 4 Jan 6 Jan 
Allied Products (Mich)..10} 10 10 10 50} 10 Jan| 10% Jan | Bliss (E W) common...-.- 1} 13%] 12% 14 900} 12% Jan} 15 Jan 

Class A conv com....25).-----|----- seornl cacecelbeebte Megneleekean auaee Blue Ridge Corp com..-.-1/------ 1% 1%} 1,900 1% Jan 1% Jan 
Aluminum Co common..*| 148%| 148 151 2,800| 138% Jan| 155% Jan $3 opt conv pref_....- eee 41% 42 400| 40% Jan) 42 Jan 

6% preference. .--.-- 115 115% 650) 115 Jan| 116% Jan | Blumenthal (S) & Co....*|--.---- 7% 8%} 1,500 6 Jan 8% Jan 
Aluminum Goods Mig..-.*|...---|----- -----| ---- me ee Jan| 17% Jan | Bohack (H C) Co com..-.*|--.---- ae or CA 1% Jan 2% Jan 
Aluminum Industries com*|.. - - - - date gees wevaee 8 Jan s Jan 7% ist preferred....100|------|----- -----] ------ 26% Jan) 27 Jan 
Aluminium Ltd common.*| 104 102 105 800; 9644 Jan| 105'4 Jan | Borne Scrymser Co..-..-. ==. 34 35% 400| 28% Jan} 35% Jan 

6% preferred. .-..--- 105% 105% 50| 103% Jan} 106% Jan | Bourjois Inc-.......-.-- * 5% 5% 5% 100 5 Jan 5% Jan 
American Beverage com-.1)_----. 1 1 100 1 Jan 1% Jan | Bowman-Biltmore com. __*|--.---- Ribbe webaebenee 4% Jan %6 Jan 
American Book Co....100) 44%| 43 44% 460) 41 Jan| 44% Jan 7% ist preferred....100|..----|----- -----| ------ 7% jJan| 8% Jan 
Amer Box Board Co com.1|-- ---- 6% 6% 100 6% Jan 7 Jan 2d Pe | GPG ek - 1 Jan 1% Jan 
American Capital— Te 4 & PeWeco Ml oo+--- 74% 8 2,400 7 Jan 8 Jan 

Class A common...-10c]_...--|..--- -----| ------ 1% Jan 2% Jan | Breeze Corp coin.......- 6% 5% 6%] 1,300) 5% Jan) 6% Jan 

Common class B...-10¢]....--|-.--- -----| ------ % Jan 446 Jan Aeronautical...1}) 1124} 11 12 15,900} 10 Jan| 12 Jan 

$3 preferred -..-.------ *| 19%| 19% 19% 300} 19% Jan| 20% Jan | Bridgeport Gas Light Co-*|------ weees concn] cocnccfoe-s= eosnclocose co<ce 

$5.50 prior pref..--.-- _ 74 74 50| 724 Jan| 74 Jan | Bridgeport Machine. - - -- 2% 3 300; 2% Jan| 3% Jan 
Amer Centrifugal Corp..1)_...-- 4 200 716 Jan % Jan ae ERENT | ae IS! FIRE 49 Jan} 49 Jan 
Am Cities Power & Lt— Brill Corp class A....... Rare 2% 2% 100 2% Jan 2% Jan 

Chats B.. 0c cnccccccce  , Eee 33 33 25| 314% Jan| 733% Jan oo SeeeeT _ PAN eS PN a 1% Jan 1% Jan 

Class A with warrants.25) _ _ ---- 31 31 100} 31 Jan} 32 Jan 7% preferred. _....- OS ae 31 31 150} 29% Jan) 31 Jan 

Gs hb adecastsonnes | eee 1% 1% 300 1% Jan 1% Jan | Brillo Mfg Co common..*|------|----- -----| ------ 12% Jan) 12% Jan 
Amer Cyanamid class A.10| 33%) 33% 33% 50| 31 Jan| 33% Jan othe SPOR: See RS Se 30% Jan; 31 Jan 

is seesaues 10| 33%| 33% 34%| 8,200) 31% Jan| 34% Jan | British Amer Ollcoupon..*| 18%} 18% 18% 100} 18% Jan}; 19% Jan 
Amer Export Lines com..1 5%l 15% 15%| 2,600] 15% Jan| 16% Jan| Registered...........%------|----- -----] ------[rrret cree rerne orn 
Amer Foreign Pow warr...|....--|----- dope] cccses ‘16 Jan %:¢ Jan | British Amer Tobacco— 
Amer Fork & Hoe com...*|------ 11% 12 500} 11% Jan} 12 Jan Am dep rets ord bearer £1|------|----- -----| ------ 18% Jan| 18% Jan 
Amer Gas & Elec new...10| 37%) 36% 38 3,400| 36% Jan| 39% Jan Am dep rets ord reg... £1) ------ Seem ingen aeaeiee 18% Jan| 19% Jan 
A General Corp 10¢ 3% 3% 3% 300 3% Jan 3% Jan | British Celanese Ltd— 

$2 conv preferred...... 1] 25%| 25% 25% 50} 25 Jan} 26 Jan Am dep rets ord reg... 10s} - - - --- 1% 1% 200; 1% Jan| 1% Jan 

$2.50 conv dElcwnasalecces ‘Seowel onccccleswes Séxbblecset cones British Col Power cl A...*|------|----- -----| ----==|"-3357 °747717°357077 727 
Amer Hard Rubber Co.60}_....-|...-- -----| ------ 114% Jan| 12% Jan | $Brown Co 6% pref...100) 24 22 24 400} 22 Jan| 27% Jan 
Amer Laundry Mach...20}__--_-- 16% 16% 400} 16 Jan| 17 Jan | Brown Fence& Wirecom.1| 4%; 44 435. 300) 4% Jan) 4% Jan 
Amer Lt & Trac com...25 15%) 15% 15% 1,700) 15% Jan) 16% Jan (. "y Y Seem anal 18 18 100} 18 Jan} 18% Jan 

6% preferred. ...-.. --25 29%| 29 29% 500} 28% Jan| 2934 Jan | Brown Forman Distillery_1 ------ 1% 1% 300} 1% Jan) 1% Jan 
Amer Mfg Co common pe IG 20% 20% 100} 20% Jan| 22 Jan Le meet worge, gee) “5-288 oa ew wake She” dea 

ee: ||] as en Bens Oe wn Rubber Cocom...1) 2% 2 , an an 
Amer Maracaibo Co..... 1] the % MM) 600 Jan 1% Jan | Bruce (E L) Co com..... 11%] 11% 11% 200} 11% Jan 11% Jan 
Amer Meter Co......... * 32 8634 200} 32 Jan, 34 Jan | Buckeye Pipe Line... _. 34%| 33 34% 450} 28 Jan, 34% Jan 
Amer Pneumatic Service.*)___-_-- 200 % Jan % Jan | Buff Niagra & Eastrn Pw | 
Amer Potash & Chemical.*| 9344) 93% 93% 25| 85% Jan| 93% Jan $1.60 preferred._..... 25| 21%| 21% 22 1,900} 20% Jan) 22% Jan 
American Republics....10) 6%| 6% 6% 700; 6% Jan| 7% Jan $5 Ist preferred._....- #1105 | 105 105% 150} 105 Jan| 108 Jan 
Amer Seal-Kap com..... 2 5% 5% «COB 400 4% Jan 5% Jan | Bunker Hill & Sullivan 2.50| 13 12% 13%| 1,200) 12% Jan) 14% Jan 
An; Superpower Corp com* % % %| 5,000 % Jan %¢ Jan | Burma Corp Am dep rets-_-|------ 2 2 200; 2 Jan} 2% Jan 

Ist $6 banscce| 72361 70 735% 950| 6844 Jan| 75 Jan | Burry Biscuit Corp..12e)------ baacd  ghaneh saeaen 1% Jan| 1% Jan 

$6 series preferred..... 14 13% 14 700} 13% Jan| 17 Jan Elec Prod com...80¢|------|----- -----| ------ 16 Jan ile Jan 
American Thread 5% pf..5)....--|-.--- -~----| ------ 3% Jan| 3% Jan Vot trust otfs.......80¢|------|----- --.--] ------ ig Jan % Jan 
Anchor Post Fence.....*|....-- 1% 1% 200 1% Jan 1% Jan | Cables & Wireless — 

Angostura-Wupperman ..1/....--|----- -~----| ------ 1% Jan| 1% Jan Am dep 54% prefshs £1|------|----- -----| ------|--752,--2--|"- 357.7737" 

Apex Elec Mfg Co com...*|....--|----- -~----| ------ 124% Jan| 12% Jan ba Estate. .20|------ OP is POSTE 17% Jan) 17% Jan 

Appalachian Elec Power— Camden Fire Insur Assn. _5|------|----- -----| ------|----+ e----|----9 o---- 
$7 preferred .......... _ 116% 114% 160) 114 Jan} 115 Jan | Canadian Car & Fdy Ltd— 

$Arcturus Radio Tube-..1 \% 416 \%| 4,800 446 Jan “ye Jan 7% partic pref....._- «Se ani ate. inate bape 22 Jan} 22 Jan 

Arkansas Nat Gas com...*|__----|----- agesLaanene 2% Janj| 2% Jan Colonial Airways...1|. 6%| 6% 6%| 1,100) 6% Jan) 7% Jan 

Common cl A non-vot..* 2% 2% 2%] 1,100 2% Jan 2% Jan | Canadian Indus Alcohol— 

6% preferred. .......10)------ 7% 7%| 1,100) 7% Janj| 7% Jan Class A voting........ aa 2% 2% 100} 2% Jan) 2% Jan 
Arkansas P & L $7 pref..*| 9634) 96% 97% 140) 94% Jan 9 Jan Clar B non-vot__.....- Pe es Bers 
Art Metal Works tt Agee 6% 634 100 Sx Jan 6% Jan Marconi. ....-.1|------ Rs: a ne er ait ~— an ~_ 
Ashland econ 5% 5% 5%]! 1,700 4 Jan 5 Jan Capital Cit: * 8 % 8 5 an an 
Asoo Breweries of Can-9|....-- ----- -----| -a2-n sane nonee Cr opens ~ ere ee ne accaal wsecve 1 Jan| 1% Jan 
Associated Eleo Carman & Co class A....*|------ -----  --<--] ---909 7975 tr grrr ae oe 

AMG? GOOCMS 1608.2. Bll. ccacelececn cocce| cocce- 7% Jan 7% Jan Aensrwendaa emaa@lencecaiosess sence] ocosn= 5% Jan 6% Jan 
Assoc Gas & Carnation Co common... *!------ 38 38% 600} 38 Jan} 39% Jan 

Common....... aS: ae % % 100 \% Jan Sig Jan M ge” ORES 5x6 % 300 Si¢ ~Jan Jan 

Ct Boe conencedaces \% 46. | 2,600 316 Jan 4 Jan | Carolina P & L $7 pref_..*/|------ 104 106 60| 1004 Jan} 106 Jan 

$5 preferred....... 960 “Tecnnce 2% 2% 600} 2% Jan| 5% Jan | $6 preferred.......... * 9 96 10} 92% Jan| 96 Jan 

GE WE ccccagleccccciecces cows] coccesleeese scosclacese conse Carrier Corp common....1 13% 12% 14%] 3,000 12% Jan| 15% Jan 

ea, eee Se en es ee Carter (J W) Co common.1|------ one. bende seed 7% Jan} 7% Jan 
ee Cn en Oe ekedene eecbel caceeetesees eoeesibcces ccuce Casco Products........- dd cs! 10% 10% *100} 10% Jan) 11 Jan 
AUlanta Birmingham & Castle (A M) common..-10}------ 18 18 50} 18 Jan} 20 Jan 
ee edlisces 66uss] cnssculecoes Seecelisces Soave Catalin Corp of Amer... 2%| 2% 2%| 2,300; 2% Jan| 3% Jan 
Atlanta Gas Lt 6% pref 100)..-.--|----- -----| ------|----- -----]----. .---- Celanese Corp of A 
Atlantic Coast Pigheries--* ences 2% 2%| 1,100) 2% Jan) 3% Jan | 7% Ist partic pref_..100|------ 107 44 108% 175} 105 Jan) 108% Jan 
Atlantic Coast Line Co.60) 20% 20% 30} 20 Jan| 23% Jan | Celluloid Corp common.15 5% 3% 5%| 2,400 3% Jan 5% Jan 
Atlantic Rayon Corp....1/------ 5% 5% 200; 5% Jan} 5% Jan $7 div. preferred......*| 29 25% 30% 400} 20% Jan| 304 Jan 
tlas Corp warrants...... % % % 800 % «Jan 154g Jan lst partic pref.......- ~ Roa 72% 77% 50| 69% Jan| 77% Jan 
Atlas Drop Forge com. ..5|------ 2% 3 200} 2% Jan| 3% Jan | Cent Hud G & Ecom....*|------ 15% 15% 100] 14 Jan| 15% Jan 
Atlas Piywood Corp.....%|..----|----- -----] ------ z14 Jan| 16 Jan | Cent Maine Pow 7% pt 100|------ 108 108 10] 106% Jan| 109 Jan 
Austin Silver Mines....1 lig hie lig 200 ie Jan % Jan | Cent N Y Pow 5% pref.100| 100 98 100 600} 974% Jan; 100 Jan 
Automatic Products--.-.. en Aer ee ee 1% Jan} 1% Jan | Cent Ohio Steel on on © 8% 700} 7% Jan} 8% Jan 
Automatic Voting Mach..*| -.---- 6 6 300 6 Jan 614 Jan | Cent Pow & Lt 7% pfd 100|------ 111 112 50} 110 Jan} 115 Jan 
Avery (B F) & Sons com..5|..----|----- -----| ----=- 6% Jan| 64 Jan | Cent & South West Util 50c Ly 4% 5%] 2,400 4 Jan % Jan 

6% W W....25/-...-- 16 (17 75) 16 Jan| 17 Jan | Cent States Elec com....1|------ ‘e 36] 1.600, 4 cami oe 

6% preferred xw..... 15 15 15 250} 144 Jan} 15% Jan 6% preferred....... 100} ------ 24 2 50} 2% Jan| 2% Jan 

WMendnncabmanesloscese 1% 1% 100 1% Jan 1% Jan 7% preferred. ...... 100} ------ 6 7 150 6 Jan 8% Jan 
Aviation & Corp..i| a3%| 334 93%! 4,000] 3% Jan| 4% Jan | Conv preferred...-- 100|....-- 2% 2% 75] 23% Jan| 2% Jan 
Axton-Fisher Tobacco— ay Conv pref opt ser 29.100} 2%4| 23% 2% 25} 2% Jan| 2% Jan 

common..... 10} 50 49% 50 80} 47 Jan} 53 Jan | Chamberlin Metal W 
Ayrshire | aa 3 3% 300 3 Jan 3% Jan - f. ie Se ee: Pee 3% Jan 4 Jan 
Babcock & Wiloox Co....*| 20}4| 1934 20%| 2,100) 1934 Jan} 22 Jan | Charis Corp..-.-----.- iol 6%| 6 6%] 150) 6% Jani 7 Jan 
Baldwin Locomotive— ond Cherry-Burrell ‘common. §\------|----- -----| ------ 13 Jan 13 Jan 

Pureh warrants for com. 6% 5% W6%| 3,200; 5% Jan \ Jan | Chesebrough Mfg... .- "351------|-----. -----| ---=-~ 110 Jan} 116 Jan 

7% preferred........30) 24%) 24 125 200| 244 Jan} 26% Jan | Chicago Flexible Gos) 71 70% 71 200 Jan| 73 Jan 
Baldwin Rubber Co com.1]------ 6% m6%| 100) 6% Jan} 7 Jan Rivet & Mach. ..4/------ 9% 9%| 100) 9% Jani 9% Jan 
Bardstown Distill Ino_..-1)------ ‘ie $4] 200) fie Jan} 56 Jan Mining.....1|------|--:-- ee oe 

Stainless Steel... 1)-.-.-- % Jan % Jan | Chil ee, eee 22% 22 an an 
Barlow & Seelig Mtg— Ne oe tt en ol" 4ig] 436 4%] 2,300] 414 Jan] 5 Jan 
$1.20 conv A com.....5| 10%| 10% [10% 150 9% Jan} 10% Jan preferred. ...... ‘s 56%| 56 57%| 1,400] 55% Jan); 58% Jan 
Dolomite Ine com. . 1) ----- - 6% 6% 400} 6% Jan| 7% Jan 60c preferred B....- ven, Maes 5% 5é 100} 4% Jan) 5% Jan 
Bath Iron Works Corp...1| 115s; 11 12 | 2,900) 10% Jan| 13% Jan| $6 preferred B x eens 52 53% 90} 52 Jan| 53% Jan 
Baumann, see “Lud Cities Serv P & L $7 pret.*|} 90 | 90 94%] 110) 90, Jan) 100 Jan 
Beau Brummell Inc. _.... I]------]----- -----] ------ 5% Jan| 6 Jan| $6 preferred..... awe © |S Se oan — os = 
City Auto Stamping.-...*| 5%} 5% 5% % Jan an 
City & Suburban Homes 10) ------ 6% 6% 100i; 6% Jan| 6% Jan 

For footnotes see page 667. 
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Friday Sales Friday 
STOCKS Last |Week'’s Range| for Range Since Jan. 1, 1940 STOCKS Last |Week's Range} 
(Continued) Sale of Prices Week (Continued) Sale Prices 
Par| Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 

Se GN Great iccccccliccas secsl kssace 16% Jan) 16% Jan | Falstaff Brewing........1/...... 7% 7%| 1,000 7% Jan 7% Jan 

Claude Neon Lights Inc. .1 16 716 116 200 % Jan % Jan | Fanny Farmer Candy....1| 24 23% 24 350} 23% Jan| 24 Jan 

Clayton & Lambert itisesapelseess “aces eosbia 4% Jan 4% Jan Metallurgical...*; 13 ll 13%} 2,000) 10% Jan} 13% Jan 

2 44 45% 850| 42% Jan) 45% Jan | Fedders Mfg Co____..... ntanes 6% 6% 300 6% Jan 7 Jan 

Cleveland Tractor padetinens: senpel anacinl 5% Jan Coe eee Fe Ce OF UD BO acccsslisccs cécced bscacdiscche bbiibseeh pha 

Clinehfieid Coal Corp..100) _...-- 2 2 100 2 Jan ae Lae © ee I, 6 lacoeediadens  éeednl ened 9% Jan 9% Jan 

Club Alum Utensil 3 3 400 3 Jan 3% Jan | Fidelio Brewery.........1)....--. % % 500 Sis Jan % Jan 

CS, RE ee pe, a, eer a oe Fire Association (Phila) .10}...... 67% 67% 10| 67% Jan} 69 Jan 

—e 8 8 300 7% Jan 8% Jan } Fisk — + geqemens 14%| 14% 14%| 6,700) 13% Jan| 15% Jan 

Colon Development ord... 1% 1% 1% 300 1% Jan 2% Jan $6 preferred_-_...... 100} 110%| 106% 110%| 11,750] 105% Jan] 110% Jan 

6% conv preferred... - 4% 44% 4% 500 4% Jan 4% Jan Fiorida 1 Pal & . $7 pref....*| 99 98% 99% 375| 96% Jan) 103 Jan 
Fuel & Iron warr. 5% 5% 5% 900 54% Jan 6% Jan | Ford Motor Co Ltd— 

Colt’s Patent Fire Arms.25|) 80 77 81 850} 77 Jan}; 83 Jan Am dep rets ord ref...£1)....-- 3 3 600 2% Jan 3% Jan 

Columbia Gas & Ford Motor of Canada— 

Conv 5% voreferred..100)_____- 66% 66% 25) 64 Jan} 70 Jan Class A non-vot......- 4 ee 16% 16% 400} 16 Jan} 17% Jan 
Columbia Oil & Gas ..... a 2 2 2%!| 2,100 2% Jan 2% Jan Class B voting ........ * #16 16 16% 75| 16 Jan} 16% Jan 
ON a eee 8 Jan 8 Jan | Ford Motor of France— 

Commonwealth 4 Souteein lg ee er ee ee 1% Jan 1% Jan 
WUGRERD: ib catinceoccss lig lig 332) 1,900 lig Jan 56 Oe Fee Sree Ie Einar anaacthccces cccsnl adnced 12% Jan} 1344 Jan 

Commonw Distmbution..1)__._._. 1% 1% 100 1% Jan 1% Jan | Froedtert Grain & Malt— 

Community P& L$6iref*| 41%) 41% 42% 125] 41 Jan| 44% Jan FEE Fs 10% 10% 300 9% Jan} 10% Jan 

Community Pub Service 25) 37%! 34 37% 850} 34 Jan} 37% Jan Conv partic pref..... 15} 18%| 18% 19 900; 17% Jan| 19 Jan 

ert iivnccchclenceo: onda eousedekce suntiasuss aiaes Fruehauf Trailer Co... ... 1} 32%] 29% 32%! 8,300) 27% Jan} 32% Jan 

Compo Shoe Mach— DE Se CO Gens dlecccccleiccs 66666) coteus 18 Jan}; 19 Jan 
Vte ext to 1946__..-- _ oe 17% 17% 200} 17% Jan| 17% Jan SURO dich naenccctclccone cathbil nontee 25% Jan] 26 Jan 

Conn Gas & Coke pecur— 4% conv preferred....100]......}..... «.....] ....-- 4) Jan} 41 Jan 
DE amidpeds hescccclsdece 64ebe] pesteblsedue’ Scebeene. seaee Gamewell Co $6 conv pf_*}__..-- 87 87 10} 87 Jan} 87 Jan 

Consol Biscuit Co-...-.. , eee 3 3 100 3 Jan 3 Se 2 EE OD COLE, cn cdclaass, asada] oneindlnnned Seamaiivueen art 

ConsolG EL P Batcom* 80%] 79 81 800; 78% Jan} 83 Jan 5% preferred....... Manseesladées seated sodena 73 Jan| 77 Jan 
4% % series B pret...300)__..-- 119% 119% 20] 117 Jan} 119% Jan } General Alloys Co._..... ere 1% 1% 25 1% Jan 1% Jan 

Consol Gas Utilities ...--. i 1% 1% 1%| 4,800 1 Jan 1% Jan ; Gen Etectric Co Ltd— 

Consol Ss & Smelt Ltd. : are 37% 38% 350; 37% Jan) 39% Jan Amer dep rets ord ref. £1)/_..-._- 15 15 200; 14% Jan} 15 Jan 

Conso! Retai! Stores.....1/_..... 3% 3% 3 Jan 3% Jan | Gen Fireproofing com....*| 14 13% 14 1,100} 134% Jan] 14% Jan 
8% AF oencece ido ecccceleccce cocce] cocwesloccce ccnselocece ovese Gen Gas & E16% pref B..*%|..-.--|..--. -----] ------|----- o----]..... .-.-- 

Consol Royalty Oll..... Dil énecse 1% 1% 800 1% Jan 1% Jan | General investment com. I cited 516 a6 100 416 Jan ‘6 Jan 

Consoi Steel Corp com-...* 4% 4% 4% 500 4% Jan 5% Jan BD POR ccccccace Joscccclcccce cece] coccceleccsn capesinuste, conee 

Cont G & E7% prior of 100) __.... 92 95% 300} 92 Jan} 98 Jan TP Micthitneaedbocostelenhes 4n66 cettgeipcned binabinanas shee 

CED CGE PER oBlcacccelccsce sctee] cocces ¥% Jan % Jan | Gen Outdoor Adv 6% pf100}_.-.-- 80 =680 20} 75 Jan} 80 Jan 

CS Ok BB Bi ccc encscclecsos csccnl coceue 6 Jan 7% Jan | Gen Pub Serv $6 pref. ...% nasdse 37% 39 70} 35 Jan} 40 Jan 

Cook Paint & Varnish...*| 10%) 10% 10% 250 9% Jan} 10% Jan | Gen Rayon CoA stock...*/...... % % 100 % Jan % Jan 

Cooper. Bessemer com....*).....- 8% 9 300 8% Jan} 10% Jan | General Shareholdings Corp 
$3 prior preference....°|....--|....- -----] -.---.- 25% Jan} 25% Jan Sas, 1% 1% 200 14% Jan 1% Jan 

Copper Range Co....... oe 4% 4% 450 4% Jan 5 Jan Fe ee, a ee Pee 72% Jan| 77 Jan 

Copperweid Steel......-.5| 16%) 15% 16%} 1,100) 15% Jan| 16% Jan | Gen Telephone $3 pref...*|....-- 50% 50% 300; 49% Jan] 52 Jan 

Cornucopia Gold Mines. 5c}. ..... % % 200 % Jan % Jan | General Tire & Rubber— 

Seem = FO EET a ES | 2 rn. ee 103% 104 40| 103% Jan} 105 Jan 
CGE. coninimenocee Micecwssliisce Sg0sel suede 1% Jan 1% Jan o- Water G & je ee 9% 9% 100; 9% Jani 9% Jan 
$6 preferred A..-..-..-- ssoces 72 74 50| 70 Jan} 74 em Fe Ss co ccncccs tl ccccse 40% 40% 100} 39% Jan} 40% Jan 

Cosden Petroleum com-..1 1% 1% 1% 300 1% Jan 1% Jan Pt Power $6 pref...* -...-.- 100% 100% 500} 98% Jan] 101 Jan 
6% conv preferred....50 ...... 10 10 200 9% Jan} 10 ook S ” Ser Pe seecepede™, cecdscleneds 06gas. conned 87% Jan] 90 Jan 

Courtaulds Ltd. ......-. Bel sassselecess. 02006 | cccoune 7% Jani 7% Jan | Gilbert (A C) common...*}]....-. 54% 5% 200; 5% Jan} 5% Jan 

Creole Petroleum-......- 5} 20%| 20% 21%! 5,300) 20% Jan 22% Jan] Preferred............ *| 40%) 40% 40% 20; 40% Jan 45 Jan 

Crocker Wheeler Elec....* 5% 56% 5% 900 54% Jan 6% Jan |} Gilchrist Co. -.......... Cl ecccceleccos coccs] eoccee 4% Jan 4% Jan 

Croft Browsing Co. .cccccklecnccclecces cccce] 2.2000 % Jan % Jan | Gladding McBean & Co..® woceccleccce ccccel cocccclecece soccejcccce cocee 

Crowley, Milner & Co....%|..-.--/..--- -----} ------|...-. 2----]...-. 2---- Glen Alden Coal. .-..... 7%) 7 7%| 6,500; 6% Jani 8 # Jan 

Crown Cent Petro! (Md).5 2 1%) = 2 400 1% Jan 2% Jan | Godchaux Sugars class ize 23%| 23% 23% 50; 23% Jan) 24 Jan 

Ss CH BINED BaP lcccccelswens. cocedl saénan 7% Jan} 7% Jan GE iin odasannceen * 9 9 100} 84 Jan} 9 # Jan 

Crown Drug Co com...25¢}....-- 1% 1% 200 1% Jan} 1% Jan $7 preferred. ..-....... C8] cccce 101 102 20) 101 Jan} 102 Jan 
7% conv preferred...25| 18 18 18 25; 18 Jan} 18% Jan | Goldfield Consol Mines..1 coccce hie tig} 1,100 lig Jan tig Jan 

Crystal Oll Ref com--.-.-. Mleccccclocccs ccccel cucescloccce cnenelenene once Gorham Ine class A......9%|------/----- -----| ------|----- o----|..-2- o---- 
$6 preferred.....-...- Eisancenisccce eccetl aneuen 7 Jan} 7 Jan OS Ss casnceesMoccces 15% 15% 25; 15% Jan) 15% Jan 

Cuban Tobacco com. -.-- Misascsalcases cece] enedee 2% Jan} 2 Jan | Gorham Mfg nie paces 26% 26% 100} 25% Jan) 27% Jan 

Cuneo Press 6 44% pref.100)-...../..... --.--| -.-... 111 Jan) 111 Jan | Grand Rapids Varnish.__*)|....-.. 6% 6% 200; 6% Jan) 6% Jan 

Curtis Lighting Inc...-.-- Misaceselscoce  seessl sosceslsasee 6bnbtleduah oes Gray Manufacturing Co.10) -...-- 10% 11% 500} 9 Jan} 114% Jan 

Curtis Mfg Co (Mo)--..-- 8) .....- 6% 6% 100} 6% Jan) 6% Jan | Great Atl & Pac Tea— 

SE DARD GO ntlcocccclccsne s6008) coonsin 4% Jan| 4% Jan Non-vot com stock....*}-.---- 110% 112 100} 10934 Jan) 114 Jan 

Davenport Hosiery Mills.*)..--.-.- 17% 17% 100; 17% Jan) 17% Jan 7% \st preferred. ...100)------ 134% 134% 25| 130 Jan) 134% Jan 

Dayton Rubber Mfg...-.- 1) 19%} 18% 19% 950} 17 Jan| 19% Jan , Gt Northern Paper..... 25) 4244) 42% 43% 700) 42% Jan| 46 Jan 
Class A conv........ 35}; 31 31 31 100} 29 Jan} 31% Jan | Greenfield Tap & Die_...*|-.---- 7% 8% 300 7% Jan 8% Jan 

Decca Records com... .-- Bissneoe 7% TH) 2,400) 7 «Janj 8 Jan | Grocery Sts Prod com-.25c}-.-.--- 2% 2% 100} 2% Jan) 2% Jap 

Dejay Stores. ......-.--- Decncceleccce cccce| coccce 4% Jan| 4% Jan | Grumman Aircraft Engr.1| 16 144% 16%) 4,100) 14% Jan) 17 Jan 

Derby Oil & Ref Corp com*!....../..... -..--| .....- 1% Janj| 2 Jan Guardian BEVONOTID. wcccehlocceccleecce csccsl soccse % Jan % Jan 
A cony preferred. ..... Mieesocclessce aS606] osenbtlpasces obibtdlascan esane’ te. ckense 3644| 35% 3634) 2,300) 35% Jan| 39% Jan 

Detroit Gasket a eecailencess 10 10% 200} 10 Jan} 10% Jan our States Util $5.50 bie eesece lll 111 10} 109% Jan} 111 Jan 
6% pref w w........-. Bl occnssleccss vsaesl socese 16% Jan| 17% Jan]! $6 preferred..........%]---... 112 112% 20; 112 Jan} 114 Jan 

Detroit Gray Iron Fdy-..-1)....-- 1% 1% 100) 1% Jan| 1% Jan | Gypsum Lime & Alabast. : ee eee ee a ae 

Det Mich Stove Co com..1/....../..... --...] -.---. 1% Jan 1% Jan | Hall Lamp Co.........- _ 5% 5% 100; 5% Jan} 5% Jan 

Detroit Paper Prod...... Bleccceslcescs acces] cosene % Jan 1 PVs 2. “aes Sangeet Bocccce 14% 15% 400; 14% Jan) 15% Jan 

Detroit Steel Products...*)....--|..--- -~.---| ------ 19% Jan} 22 Jan | Hammermill Paper... -.- Ilecacce 294% 30 300; 29% Jan Jan 

De Vilbiss Co com.....- Mascesclecsce cccce] occses 26% Jan] 26% Jan | Hartford Elec Light....25)/------/..--- .----| -2----|---.. oo---]..--0- «--- 
7% preferred. -.-...... BBlccaccclecene c0scel Seccesleccce ecucclaccen cane Hartford Rayon vtc....1| 71% 1% 1h 300; 1% Jan} 1% Jan 

Diamond Shoe Corp com.*}..-...- 27 27 25) 26% Jan| 28 Jan | Hartman Tobacco Co....*%|-.----|----- -----| ------ % Jan % Jan 

Bee TAGGED Cat PcccBccsccclsecce ccecs] seceeelsncss ccccolencee ecotu Harvard Brewing Co....1|------|----- ~-----] ------ 1% Jan} 1% Jan 

Distillers Co Ltd— Hat Corp of America— 

Am dep rets ord reg..£1/-.-.-. ----. --..-| ------ 13% Jan} 13% Jan B non-vot com........1]-.---- 64% 6% 100 6 Jan} 6% Jan 
Diveo-Twin Truck com..1 7% 7% TK 300 7% Jan 8 Jan Haverty Furniture ev pfd_*|------)-----. { cone] eon enn [ee sse on z--|----- «-2-- 
Doebeskmes OS CsMNSOB. ll occccclcwccs cccce] cocmcclscccc conctlcccoc cocce Hazeltine Corp. ....-.... O] ee nnnlewee-* cence] ---2-2 27% Jan; 29 Jan 
Dominion Steel & Coal B 25) .....-. 11% 11% 200; 11% Jan} 12% Jan | Hearn Dept Store com.._5 2% 2% 3% 400 2% Jan 3% Jan 
PD DEGEED Cn con sccecclesese 02068] scobwelecks écecclocecen aoteu 6% conv preferred. ...50)-.---.- 18% 20% 400; 18 Jan} 21 Jan 
SD DE CO canccclecses scanel cocsdeliccos ccocslssnen oats Hecla Mining Co...... Sol «686%) 6% «7 1,500} 6% Jan} 7% Jan 

» eaeccoeses Cleccccclecces coces| cccess| 77 Jan| 78 Jan | Helena Rubenstein......*%| 5% 4% 5 500 4% Janj) 5% Jan 

Driver Harris Co.....--. , —— 28% 29 200; 27% Jan| 29 Jan St deanteantened ° 8% 8% 8% 100 8% Jan 8% Jan 
7% preferred....... 100} ...... 108% 108% 10} 108% Jan| 108% Jan | Heller Co common....-.- ts 8% 8% 100} 8% Janj 8% Jan 

Dubilier Condenser Corp.1/-...../..... ...--] -.-.-- 1% Jan 1% Jan Preferred w w......-.- GE cncccs 26% 27% 100} 2634 Jan| 27% Jan 

Duke Power Co.......100)..-..-- 77 77 100} 75 Jan) 77 Jan Preferred ex-war..... 25] 2644] 26% 26% 50} 2634 Jan] 26% Jan 

Durham Hostery cl B com * % % %| 1,100 % Jan 1% Jan | Henry Holt & Co— 

Duro-Test Corp com..... 1 2% 2% 2% 400 2% Jan 2% Jan Participating ass A... SM} cccccclecccs cocce] coccccleccce eoccelececs conse 

Duval Texas Sulphur. ...* 7K 7% TK 400 6% Jan 7% Jan | Hewitt Rubber comanen...8 114} 11% 11% 100 114% Jan} 12% Jan 

Eagle Picher Lead......10]...... 10% 11 1,000} 10% Jan| 12% Jan | Heyden Chemical.-..-..10/.---.-- 67 68% 225| 67 Jan} 76 Jan 

East Gas & Fuel Assoo— po heey mE 54 53 54% 350} 50 Jan} 655% Jan 
a eae 7 63 3 3% 700} 2% Jan} 3% Jan | Hoe (R) & Co class A_..10/....-. 7% 7% 100} 7% Jan) 8% Jan 
4% % prior preferred. ia 454) 44 45% 225) 42% Jan] 48 Jan | Hollinger Consol G M... 12 11% 12 2,300; 11% Jan 2 Jan 
6% preferred....... 20%} 19% 20% 700; 18% Jan| 22% Jan | Holophane Co common..*| 12%| 12% 14 800; 12% Jan) 14 Jan 

Eastern Malieabie Iron. 125 eacccclecccs ccocel] ecccces 10 Jan} 10 Jan | Holt (H) see Henry ...... jecnnenlecen es cccce] coceeclooncn ccccclecces « o--- 

Eastern States Corp. -....*|~--..--/----- -----] ------ 136 Jan % Jan | Horde’s Ine ........-.... Slewcccclecccs ccccel coccce|<ccce ereleccce eocce 
$7 ane 52 18 18 19% 150} 17 Jan} 19% Jan | Hormel (Geo A) & Cocom®|....--|..... ...--] ------ 29% Jan| 31% Jan 
$6 preferred series B...*| 174%] 17% 19 275) 16 Jan| 19 Jan | Horn (A C) Ca com...... Bicccccnlocscs esccs] cocccsl*®cce escoslecsse couse 

Easy Washing Mach B...*/....-- 4 4 600 3% Jan 4% Jan | Horn & Hardart....-.-.-. *| 344%) 34% 35% 225) 33% Janj 354 Jan 

Economy Grocery Stores.*| ....-- 17% 17% 100; 16 Jan| 17% Jan iy Rs we cece cccscclecces conse] cccece 110% Jan] 110% Jan 

Etmer Electric Corp. ...-.- Bl cccoce 1% 1% 700 1% Jan 1% Jan | Hubbeil Soave) Bc cceBloccccelecces ccgesl cocces 14 Jan; 14 Jan 

Elec Bond & Share com..5 7% 7% 7%) 25,900 7% Jan 8% Jan | Humble Ol] & Ref....... *| 61 61 63 4,400} 61 Jan| 68 Jap 
$5 we Subanenwae PF eccoce 57% 59% 300} 57% Jan| 614 Jan | Hummel-Ross Fibre Corp 5| 5% 5% 5% 5% Jan) 5% Jan 

ptosessest *| 66%) 66% 67 1,400} 66% Jan| 70 Jan | Hussmann-Ligonier Co...*|------|---2- s----] -2---el-e ce en een|eneee onn-e 

Elec P & L 24 pret A....* 15%) 15% 15% 50; 15% Jan] 20 Jan | §Huylers of Del Ino— 

Option warrants......./-.-..- 2% 2% 600; 2% Jan| 3% Jan 0 eT 416 se «=U 400 % Jan “% Jan 

phic Corp..... , 13% 13% 100} 12% Jan) 13% Jan 7% pret stamped... 180 10% 8% 10%] 1,700 7% Jan) 10% Jan 

E ectrol Inc v t c_.....-.-. | ae 1% 1 300 1% Jan 1% Jan 7% pret unstamped..1 «: 9% 8% 10 400; 8% Jan} 10 Jan 

Elgin Nat Watch Co....15)...... 23% 23% 150; 23% Jani 24 Fae FT Te es EE lecaccolccces coped cocesel*ece c6neelnsanh deebe 

Dit i 2 Miliseccsakaesee: seccel coceethicgah Siedeloeeae shun 600 24% Jan 2% Jan 

ll a? een Sn One Gee § | Rete Pare 29 Jan) 31% Jan 
6% preferred.......  —_—_ 63% 67 100} 60% Jan] 67 Jan 300 3% Jan 4 Jan 
644% preferred. .... BEcerescloascc cpanel cosess 65 Jan| 65 Jan 5% conv bao 24%) 24% 25 2,100; 23% Jan) 26% Jan 
7% preterred..--.-- 109) 68%| 67% 68%| 250! 63% Jan| 68% Jan| Div arrear ctfs........-|---... 54% 5%| 400) 5% Jan| 6% Jan 
8% preferred....... WB eccccclecccs cccce -«----| 65% Jan!) 68 Jan | Duminating Shares A....*|....--|..... ~-.-.| ---.-- 60% Jan| 60% Jan 

empire Power part stock.*/....../..-.. ....-| -...-.-- 25 Jan| 26 #$®‘jJan | Imperial Chemical Indus— 

Emsco Derrick & Equip. -.5}-..-..-.- 10% 10% 100} 10% Jan! 11 Jan Am dep ‘rets regis. ...£1/...... 5% 6 1,100 5% Jan 6 Jan 

Equity Corp common... "16 16 %| 2,300 16 Jan Jan | Imperial Oil (Can) coup... 11%| 11% 12%) 1,800) 11% Jan) 12% Jan 
$3 conv pref.......... 23%| 23% 23% 150} 23% Jan| 24 Jam | RWesstwseG.cocccccoce *ecccce 12% 12% 100} 12 Jan| 12% Jan 

~ —) | Se eeeea 4% 4% 4%) 1,100 4% Jan 4% Jan | Imperial Tobaceo of Can_5)...... 12% 12% 200} 12% Jan| 13% Jan 

Eureka Pipe Line com..50/--....-/-.--. -..-.| -.---- 2344 Jan| 23% Jan | Imperial Tobacco of Great 

Fairchild Aviation....... 1} 11%) 10% 11%] 1,000) 10% Jan| 12% Jan Britain & Ireland..... Balcccceclocece sccce] cosses 22% Jan] 23 Jan 

Indiana Pipe Line...... 10 6 6% 300 6 Jan 6% Jan 
Service 6% pt.100 14% 15% 60} 14% Jan) 16 Jan 
7% poaonne 14% 16 40} 14% Jan) 16% Jan 















































For footnotes see page 667 
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sTOCKS 
(Continued) 
Par 





Week's Range 


Range Since Jan. 1, 1940 





sTOcKst 
(Continued) 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1, 1940 





Low | High 





Indpls P & L 64% pt..100 
Ter ium Oll— 


Internat Paper & Pow warr 
International Petroleum— 


Safet: 
International Utility— 
Class 


ha cccoccccoccce 


Interstate Home ~oas 
Interstate Hosiery Mills.* 
Interstate Power $7 pref.* 


Iron Fireman Mfg vt c...* 
Irving Air Chute......--1 
Italian Superpower Rewer, 


Keith So ee Ist pti0o 
Ken-Rad Tube & Lamp A * ° 
Kimberly-Clark 6% ot 160 
Kingsbury Breweries. ...1 
oe Co Ltz 7% pt B. Se 
jag Products 

it (D Emil 

Kleinert (I B) 
Koppers Co 6% pref...100 
Kresge De Dept Storee— 


4% conv ist pref.. x. 
Kress (8 H) special pret_1 


Lakey Foundry & Mach. 
Lane Bryant 7% pref..100 
Lane Wells Co com 1 
Langendort Utd 

Class 


De coccoeccocce: 


Lynch Cor 

Majestic Radio & Tel_..1 
Manati Sugar opt warr... 
Mangel Stores 1 


$5 conv preferred 
Manischewitz (The B) Co_* 


Mapes Consol Mfg Co...* 

Marconi Intl Marine 
Communica’ns ord reg £1 

Margay Oil * 


Mass Util Assoc v t c....1 
SES 


Memphis Nat Gas com..5 
Mercantile Stores com...* 
Merchants & Mfg cl A_..1 

Participating preferred _* 
Merritt Chapman & Scott* 


Michigan Bumper Corp..1 
Michigan Steel Tube. .2.50 
M Sugar Co * 


ichigan 
Preferred 


























Midwest by | & Sup_-.* 
M of Canada..* 


Minnesota Min «& Mig...* 
Minnesota ~- L7% pf 100 
Mississippi Ri 
6% preferred 100 
Missouri Pub Serv com..* 
Mock, Jud, hanananes “¥ 
Common 


Montgomery Ward A_-...* 
Montreal Lt Ht & Pow..* 
Moody Investors part pf.* 
§Moore (Tom) Distillery .1 
Mtge Bank of Col Am shs_- 
Mountain City Cop com 5c 
Mountain Producers. ..10 
§Mountain States Pw com* 
Mountain Sts Tel & Tel 100 
Murray Ohio Mfg Co- “2 


Nat Automotive Fibres_.1 

Nat Bellas Hess com_...1 

National Breweries com..* 
erred 2 


Nat Rubber Mach 

National Steel Car Ltd_-_.* 
National Sugar Refining. * 
National Tea 54% pref_10 
National Loy yn 12.50 


Co 
§Nebel (Oscar) Co com _..* 
Nebraska Pow 7% pref. 100 
— Corp common......* 


lst preferred 

Neilson (Herman) Corp...5 
Neptune Meter class A... * 
Nestle Le Mur Co cil A...* 
Nevada Calif Elec com _100 
3% cum 4%non-cum.100 
New Engl Pow Assoc....* 
6% preferred 100 


1 
Newmont Mining Corp. 10 
New Co 

N Y Auction Co com....* 


shares 
New York Transit ea sae 
N Y Water Serv 6% pf.100 
Niagara Hudson Power— 
mmo 


North Amer Rayon ci A..* 


6% prior preferred _ . . 50 
No Am Utility Securities. * 
Nor Central Texas ee 
Nor European Oil com. -_-1 
Nor Ind Pub Ser 6% pf. Fe 

7% preferred 


De 0 
Northern Sts Pow cl A..25 
Northwest Engineering..* 
Novadel-Agene Corp. ...* 
Ohio Brass Co cl B com..* 
Ohio Edison $6 pref 


® Dr 

Ohio Power. 6% pref...100 
Ohio PS7% ist pref. ..100 
6% ist preferred. ...100 
Ltd common...5 
Oklahoma Nat Gas com_15 
$3 preferred 50 
$5% conv prior pref____* 

Oldetyme Distillers 
Oliver United Filters B___ 














4% Jan 
1316 Jan 























For footnotes see page 667. 
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Volume 149 New York Curb Exchange—Continued—Page 4 
Friday Sales Friday Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1940 STOCKS Last |Week's 5 ayy for Range Since Jan. 1, 1940 
(Continued) Sale of Prices Week (Continued) Sale of P Week 
Par| Price |\Low High| Shares Low High Par| Price |Low rh Shares Low High 
Ce PF Oe CORRE Fyne ae ers Scranton Spring Brook 
Pacific G i E 6% ist pf.25| 33%) 33% 34 2,000} 33% Jan 4% Jan SS ee Se Serre 45% Jan) 45% Jan 

5%% ist preferred...25)______ 31% 31% 400| 31% Jan| 31% Jan } Sculltn Steel Co com. .... * 8%4 8 8% 500 8 Jan 9% Jan 
Pacific P & L7% pret-.100\ 884) 8834 91 70} 8844 Jan| 95% Jan eng, Ce TTR Tn % | 900 % Jan} 1 Jan 
DPC cibbins lkknadeledace «susesl cigthédbubabsaducdtbeeddiabesle Pc ccaccalaccia auebdl sansa % «Jan ig Jan 

EE SSE OS: SS one es Seeman Bros Inc__...._. , OR PEE STs. bee 39 Jan| 39% Jan 
Pantepec Oil of Venezuela— Segal Lock & Hardware. 1 lg 3g 4%] 2,800 % Jan % Jan 

American shares. -...-.. 4% 4% 4% 4% Jan 5% Jan | Seiberling Rubber com_..* 7 7 7% 40 7 Jan 8% Jan 
Paramount Motors Corp_1 3% 3% =03% 3% Jan 3% Jan | Selby Shoe Co...._..... EE IS a SE Pe 104% Jan| 11 Jan 
Parker Pen Co...-..----. oe ties | aaa 12 Jan} 12 Jan | Selected Industries Inc— 

Parkersburg Rig & Reel..1|____-- 9% 9% 9% Jan| 10% Jan Geictthitpadsdhes 1 1,200 %6 Jan % «6Jan 
Patchogue-PlymouthMilis*|_.-..-|..... ....- 35% Jan| 35% Jan Convertible stock. ..._5 100} 5 Jan) 636 Jan 
Pender (D) Grocery A..-*|....--|..... -..-- 43% Jan} 47 Jan $5.50 prior stock... . 25 200} 52% Jan) 53% Jan 

GO Wis a ndctnesucens Titkimiicskes <aiwa 12 Jan| 14 Jap Allotment certificates... 100} 5244 Jan) 55 Jan 
Peninsular Telephone com*|__...-}_....  -..-- 33% Jan| 34 Jan | Selfridge Prov Stores— 

TO ee eee eee ee ee ee CO NEES RE EE ee eee ee ee ee 
Penn-Mex Fuel......- _ WARES CES Re ee CORT AT Te pamaw | Safety Control._..1 2,500 ‘16 Jan % Jan 
Penn Traffic Co....-.- | PO SS PS Sea. Se eS Sernek Corp............ Didiwtcclabine ‘dune dnstnoalenesadosheitiehichie 
Pennroad Corp com. ---.-- 1} 1K%| 1% 2% 1% Jan} 2% Jan | Seton Leather common... .* RS rene aereeren: 
Penn Cent Airlines com..1) 1244; 11% 12% 11% Jan| 12% Jan | Shattuck Denn Mining_..5 300 5% Jan 6% Jan 
Pennsylvania Edison Co— Shawinigan Wat & Pow..* 100} 18% Jan) 18% Jan 

$5 serfes pref... ccccne*] ic. .--Jine ce ccece] ooeene 65 Jan} 65 Jan | Sherwin-Williams com_.25 1,250} _92 Jan| 96% Jan 

$2.50 series pref....--- , inset” tack Spaniel 38% Jan} 38% Jan 5% cum pref ser AAA100 210} 111 Jan| 114% Jan 
Pennsylvania Gas & Elec— Sherwin-Williams of Can_* 150} 1034 Jan} 10% Jan 
SP Ginihacsbe Bkketwlcaces acedsl wevkud 2 Jan 2 Jan | Shreveport Ei Dorado Pipe 
Pa Pr & Lt $7 pref......- . =e 112% 112% 50} 111 Jan} 112% Jan De. es leccce sdduel cocesadieneebesseslsoneementia 
wecece=- Misassel 1980 «6410 50} 110 Jan} 110 in 2 ee ee. lisae dened! cocnadl . am Jan} 14% Jan 
Penn Sait Mtg Co...-.-- er 169 171 125} 166% Jan| 173% Jan | Simmons-Boardman Pub— 
Pennsylvania Sugar com 20) ______ 14 14 25} 13% Jan} 14 Jan I ed sas eased esnme 19 Jan} 19 Jan 
Pa Wacer & Power Co...-_ 72 71% 72% 550| 67 Jan| 72% Jan | Simmons H’ware & Paine 1% 1% 1% 400 1% Jan 1% Jan 
Pepperell) Mfg Co..... 79 79 83% 250} 79 Jan| 90% Jan | Simplicity Pattern com__)|---...|----- -----| ------|--- eee See 
are ee ee ee ee 27% Jan| 27% Jan | Singer Mfg Co__..-... 100} 151 150 151 50} 150 Jan} 155 Jan 
Pharis ‘lire & Rubber....1 7% 7% =7%| 2,000 7% Jan 8% Jan | Singer Mfg Co Ltd— 
P phia Co common.* 7 6 7 900 6 Jan 8% Jan Fe ee | ee er sees See me eee rere em 
Phila Elec Co $5 ----*/------ 118 118 100} 118 Jan} 120 Jan Sees ey GS BTS of 168 nn Ms Cee 
Phila Elec Pow 8% pret 25)_.__-- 31 31 25) 31 Jan} 31 Jats 1 GRR SE, cvcccdcocdlcccccclecscs ccccel scccnul*sspeestnesledcguabunse 
PED BOGS COs cece | cnwccsleccce scccs] conscs 5% Jan| 6% Jan | Solar Mfg Co.......... t 300 1% Jan 1% Jan 
Phoenix Securities— Sonotone Corp.........- 1 500 1% Jan 1% Jan 
Common.-...-..------ ek 7 8 | 18,300]; 6% Jan| 8% Jan | Soss Mfg com...__..... 1 200; 4 #£=Jan| 4% Jan 
Conv $3 prefseries A..10) 38%!) 36% 39 2,600} 34 Jan} 39 Jan | South Coast Corp com..-1 300 2 Jan 2% Jan 
Pierce Governor common.* 9% 9% 9% 200 9% Jan| 10% Jan | South Penn Oll_....... 900 40% Jan} 44 Jan 
EE aaa EE iSnkccladccs cbesel ancondiistacnadeistbboonidbhes Southwest Pa Pipe 1ane- 1 100} 22 Jan} 24 Jan 
Pioneer Gold Mines Ltd..1 1K 1% 1%) 2,500 1% Jan 2 Jan if 4 
a -Bowes Postage 5% original i. ye Siinwoe 45 46 170 5 Jan| 46 Jan 
oc cceccoecccese - 7% 7% «8 700 7% jJan| 8% Jan 6% pre asic 20 30 30% 300} 30 Jan} 30% Jan 
Pitts Bess & DP cte i ccanccleesse 66456) eecees 40% Jan| 41% Jan 5% pref seriee C__.25/------ 29 29 300 | Jan| 29% Jan 
Pittsburgh Forgings - -.--. 10 9% 10 500 9% Jan| 11% Jan | Southern Colo Pow el A.25|---.--|----- -----]| ------ % Jan) 2 Jan 
Pittsburgh & Lake Erie.50| 59 56 59% 200} 55 Jan| 61% Jan 7% preterred....... BM cccccclcscces ccccd) cocceslhescenedsda|satsacsunnn 
Pittsburgh Metallurgical 10 11 10% il 400 9% Jan| 11 Jan South New Bengt Tel... 100 <n ccnfeccce cece ccc n cn |ececesscccclecccocccces 
Pittsburgh Plate Glass..25 100%| 9934,100% 1,800) 99 Jan| 102344 Jan | Southern Phosphate Co.10 ------ 6% 6% 100 6% Jan| 6% Jan 
Co 700; 1% Jan 1% Jan | Southern Pire Line_.._- 10; 5%| 5% 5%, 1,000) 4% Jan| 5% Jan 
100} 9% Jan 11 Jan] Southern Union Gas..... eo} 2%) 2% 2% 500 Bt Jan p Jan 
oobuse 13 Jan 13 Jan Preferred A. ...-..-..25)------| 16% 17 50 4% Jan 7 Jan 
300| ism Jan| 3 Jan | Gpelding (A Gh & Brows..3|....2| die “"3ig| “""t60| 358 Jon| 3M Jan 
1346 Jan % Jan pelding PEBcccBlococcs 4 
200; 4 Jan| 4% Jan 5 i. sclebten Seseit Mond 12 Jan} 13% Jan 
cocses 8% Jan 8% Jan | Spanish & Gen Corp— ‘ ae 
ist preferred. ...100)...... 81% 81% 60| 813% Jan} 81% Jan Am dep rets ord reg..£1|------|----- -----] -.---- aa Jan a = 
Pratt & Lambert Co-.-...- > Se 21 21% 200} 20% Jan| 21% Jan | Srencer Shoe Corp...... Mivnncslstecs o6ncel euseew 2” Jan 3” ~ 
Premier Gold Mining-...1/....-- 1 1 200} 1 Jan| 1% Jan | Stahl-Meyer Inc. -......- Pevescclocsce cecce] cooses Jan = 
Premed Maus of iscz-t|""-| “ig “| “~oa] RHE HRB) OSE $8R| Blandard Qp'o Bogen il iais| 4K 9" 1.300] 34% Jan) 36" Jen 
Moc eSiccccce 8% an Jan com ~_ sd 

Rinnttbbnactesice coped) accoeg iis Jan td Jan Conv ae pees 20%| 20% 20% 350} 19% Jan| 21% Jan 
Prosperity Co class B....* 4% 4% 5 500 4% Jan 5% Jan | Standard Dredging 1 1% Jan 

Providence Gas---.-...- @) ee-n--|----- -----| ------ 8% Jan} 9 Jan} Common.............1|------|--- as weees| -o--2- . % Jan 1330 :o 
Prudential Investors-.... * 64%) 6% 6% 400| 6 Jan} 6% Jan $1.60 conv preferred. .20) - ----- 12% 12% 50} 12% Jan ios _ 
preferred - ..-..-.-- @)------ 99 «= 99 1,000; 97% Jan} 99 Jan Invest $534 pref*| ------ 8% 8% 50} 8% Jan ; 44, — 
Public Service of Colorado Standard Oil (Ky)...-.- 10} 20%) 20% 20%/| 1,300) 20 Jan aout = 

6% lst preferred...-100)....-.|..... .~..-.| ---... 106% Jan| 106% Jan ) com 25) 29 29 29% 400; 29 Jan Fi an 

7% ist preferred....100) 1124) 112% 112% 40} 110% Janj| 112% Jan 5% preferred....... 1 108%4| 108% 109 125} 108% Jan ~— 
Public Service of esx Standard Pow & Lt_..... _ et 16 800 4} — i — 

$7 prior preferred - -..- 84 525) 84 Jan} 93% Jan Common class B...... @) ------|----- -- SS 

— ee *| 46 46 47% 200; 46 Jani 50% Jan! Preferred__..........- te awe 22% 22% 50} 22% Jan 37 % — 
Service of O Standard Products Co...1/------ 9% 10 500 9 Jan x Sen 
6% prior iien pref... .100).....- 104% 105% 80} 104% Jan| 105% Jan | Standard Silver Lead.... % % — 16} 7,400 % Jan wie — 
7% prior lien pref...100)...... 110 11 60} 109% Jan} 111 Jan | Standard steel Spring... .5/------ 35% 36% 700} 35 Jan 1 an 
Sound P & L— Standard Tube ci B__..- a 1 1 100 1 Jan 4 Jan 
$5 prior preferred_..... *| 79 78 85%| 2,750) 78 Jan| 86 Jan | Standard Wholesale Phos- 

oe cencoeee *| 27 25% 29%) 6,100; 24% Jan} 32% Jan phate & Acid Wks Inc.20|------|----- -----| ------|..--------- as > as 

Sound Pulp & Tim.*; 11%; 11% 12%) 1,600) 11% Jan} 13% Jan Starrett (The) Corp vt c.1|------ 1% 1% 500 1 Jan 

Pyle-National Co com...5/......)..... -..--] ..----|...-.....--Jeccee ese ne | Steel Co of Canada— 

Pyrene Manufacturing..10)....../...-. --...-| -...--. 6% Jan 6 Jan ' Ordinary shares......- Sl wcccclcccce ccccs| cocece|.cccccecce!** 3%" Jan 
Quaker Oats common....*| 119 119 120% 50| 117 Jan| 120% Jan Stein (A) & Co common..*|------|----- -----| ------ 12 Jan 4% Jan 
6% preterred.....-.. 100} 152% 151 152% 200 151 Jan| 153 Jan Bros Stores...... | 6 4%~«(4 4%| 1,000 4 Jan ss 
CT nctudaltitbedce cacce sescel dédnce scueccsdnadtee ee 6% \st vreterred..._. 60| 33% 33 33% 750 33 Jan an 
Ry & Light Secur com-..-.*/_.-... 9 9% 100 9 Jan 0 Jan 67 24 preferred.....230)------|----- -----] 22----). 2-2-2 00--- 09" 2922-2 
Ras Moccscclecsse ‘cubes cocccdissscosésabepeeeniebas Sterling Aluminum Prod.1} 5%| 5% 5% 300} 5% Jan : = 
Raymond Conerete Pile— Sterling Brewers BRR css Eivecervelece wn wanna] wanna m 1% Jan 2% Jan 

eo ccceccocccce Sleccoce] LIK 11% 50} 10% Jan} 13% Jan | Sterling Inc............ 2% 24% 2%| 1,000 2% Jan 4% Jan 

$3 conv preferred ...-.-.- Sl cccce 35 35 50} 35 Jan| 37% Jan Seton G B) CO 60M... 8) -coc-clecee- cccce| ooneee 4% Jan 2 a. 

Mfg com. . .50¢)---.-- 13g 186 100 Jan 1% Jan | Stinnes (Hugo) Corp..... Blacoscelccccs coacel cosccs % Jan 10% Jan 
Red Bank Ol! Co.......-. Sl cccce 2 2% 200 2% Jan 2% Jan etl Cdesevidédee suse wesaee 9% Jan 10 y+ 
Reed Roller Bit Co....-.- @] .----- 25% 25% 200} 24% Jan} 26% Jan] Sullivan Machinery... . Retccoclocecs scccal coscee 9% Jan ll = 
Reeves (Daniel) common.*| 6 6 6 200; 5% Jan| 6 #£Jan | Sun Ray Drug Co..-..... A ee Ltogte| ate 10% Jan ; = 
Retter-Foster Oil . . ....50¢) -..--- 316 416 100 % Jan 446 Jan | Sunray Oll_....... ‘tinhnebboeda 1% «62 1,500 1% Jan 36% Jan 
Reliance Becatibtenecleesse c6e sal coccodicbsccatsppetbiegentobie 5%" conv pref -....50|------ 35 35 200 35 Jan 36 i 
Republic Aviation. ..... 6% 5% 6%) 11,700 5% Jan 6% Jan | Superior Oll Co (Calif) ..25)------ 36 36 200; 34% Jan 
$Reynolds Investing....1).....-/..... -..-.| -...-. lig Jan 1;¢ Jan | Superior Port 
Rheem Mfg Co.....-.-.-- 1; 19 19 19% 400} 19 Jan| 19% Jan $3.30 A part.......... Medécseloacee ssdce] coccsblcungeesegnel™ aa 
Rice Stix Dry Goods..... ~~ eS ae See 5% Jan| 75% Jan Class B com._._......-. Rasscaciecage «sgee) oon ---| 13 Jan 9% Jan 
Richmond Radiator. --.- Miececa i% ~1%| "500 1% Jan} 2 Jan | Swan Finch Oli Corp....i5|------ . oe 200; 6% Jani 6 San 
Rio Grande Valley Gas Co- Taggart Corp com....... 5M 5 5% 500 4% Jan 36% Jan 

v trust etfs......1/-.-.... at) 16) 1,600 % Jan 716 Jan | Tampa Electric Co com..*| 36 36 36% 800 34% Jan ig — 
RochesterG&El 6% pf C 100) -.-.--|-- She. dhhael waredaldéesckagneliedeebanie Tastyeast Inc class A....1/------|----- -----| ------ 16 6~Jan % — 

_§  . Yetereent ember 103% 103% 175| 101 = Jan| 10334 Jan | Taylor Distilling Co... - 1 % 4 4 , 500 3 Jam) gt Sen 
i ee ME ccnccclesces aegeal secesgheseocsespsclebanactibes Technicolor Inc common.*| 14%| 13% 14%] 2,800) 12% Jan 112% Jan 

& i 13% 13% 100} 12% Jan] 13%. Jan | Texas P & L 7% pref..100)------|----- ones] -2--~- 110% Jan 2% Jan 
Rolls Royee L Texon Oil & Land Co....2} 2%! 2% 2%| 800) 2% Jan) ,17¢ sim 

DE ciikscncslsecss Sébudl cocccslihgbocscorsaneteetans Thew Shovel Co com....5| 18%| 18% 18% 650; 18! Jan 11% — 
Rome Cable Corp com...5) 11 11 11 200; 11 Jami 1816 Jam | TS MOONEE TNB...cccccklocccccloccns cccce) coccce 11% Jan 1 4 
Roosevelt Field Inc...... 5}------ 2 2 100} 1% Jan| 2 Jan | Tishman Realty & Constr®|-----.|----- | trees] serene 77 2 6 Sen 

saan Hidsenssl OO OM 200 2% Jan 3 Jan | Tobacco & Allied Stocks..*| 59 57% 59 100} 57% Jan 4% Jan 
cent ionsassessée stusel saneee 7% Jan 7% ~— Tobacco Prod Exports...*| 4% 4% 4% 800; 4% Jan 
Roesia International. -.... Wdeececlieacén t4bbel weoces 416 Jan ‘6 Jan bacco Secur 
eepaitte Ou Co Ltd tee pian meceess perpen Tete ex BM ag - a P| eee 10% 10%| 200) 10% Jan) 10% Jan 
Royal Typewriter -.....- O]..-.-- 56 200; 56 Jan} 62 Jan Def registered....... atte cores cccce| coccceloosaccooscel@@ so------- 
Russeks | EE ERE Prere Pe ae TRS Pee © Todd Shipyards Corp....*| 70 66% 70 475 refs - 106% _ 
Rustless Iron & Steel_.... 1] 1354| 13% 13%%| 2,300| 13% Jan) 15% Jan | Toledo Edison 6% pret.i00) ------ noes ttre eee ts” Seni 115 Sam 
$2.50 conv pref......- e| 44%) 43 45 150) 43 Jan| 47 Jan 7% preferred A..... EE nésnce 114% 114% 20} 1 2. ~— A — 
Ryan Consol Petrol...... s 2 2 2 100 ; Jan is - zessem Mining of Nev.1)------ 516 56 200 is Jan 
Ryerson & Haynes com..1/.....-. 1% 1% 300 4% Jan an | Trans Lux Pict Screen— 
St Lawrence Corp Ltd...*|-.._-- 4 4%| 200] 3% Jan} 4% Jan | Common............- 1%| 1% 1%) 300) 1% - ; % a 

OO RE EN EET Pa 15 Jan} 15 Jan | 1 ranswestern Oil Co_...10)------ 3% 3% 200 3% — ls 
St Regis Paver ‘eens 3 3 3%! 5,200 ori —_ mis, — Tre Ooatinentas wae nts. - eeeses % % 400 i 6=Jan 

7% preferred ---..... 00; 74 71% 75% 825 an ‘an | Truns Pork Stores Ine....°|-~----|----. <----| -2-2--|..2--00----]°*20"5""2="" 
Salt Dome Oll Go----~_. 1)------ 7% 7h 300} 7% Jan| 7% Jan te 9% 94) 500) 9 Jan 10% _~- 
Samson United Corp com.1)------ 1% 41% 200 1% Jan Pa Tit ~~ y \eeorteerts 31%| 31% 34 200} 31 4 Jan 3% Jan 
ad ctehtbeieiaialensit annul teenie 35 Jan} 35 Jan | Tung Sol Lamp Works...1|; 3%) 3% 3% 400} 2% Jan .~ a 
Savoy Ol! Co...-.......6) 1 1 1 200; 1 Jan} 1 Jan] _ 806 conv preferred.....¢|-.---- |nenz- --220] =~ oe et ct 
Schiff Co common..-.-...- , 13% 14 200} 12% Janj 14 Jan | Udylite Corp...........1| 4%) 4 4%| 2,200 ; ~ 1% Jan 
a I 25; 29 29 29%! 1,200} 28% Jan] 31 Jan | Ulen & ° ser A pref..... bd Oe Oe a 1 Jan 
Seranton Elec $6 pref....%|....--|--.-. -..-.| ------|-----------|----------- DD Oilctiadedas CH iccndslcocce sedsel s0ekee % 

Scranton Lace common..*| 25%) 24% 25% 500; 24 Jan} 25% Jan 








For footnotes see page 667 
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ey Friday Bales Friday Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 BONDS Last |Week's Range| for | Range Since Jan. 1, 1940 
(Concluded) Sale of Prices Week (Continued) Sale of Prices Week 
Par\ Price |Low High) Shares Low High Price |Low High $ Low High 
Unexcelled Mfg Co..... 10 1% 1% 1% 200; 1% Jan 1% Jan | Canada Northern Pr 5s 53) 99%{| 9934 99%| 72,000; 99 Jan| 100% Jan 
ce i cnwsccleescs cteusl senoet 12 Jan| 12% Jan Pac Ry 66..1942| 83 83 83%| 12,000} 80% Jan; 83% Jan 
nt SEG SEE PRS Ts Pie Carolina Pr & Lt 8...1956) 106%| 106% 107 | 21,000) 106% Jan| 107% Jan 
Union Premier Foods Sts_1}_.....|..... .-.--| ------ 17% Jan| 19% Jan | Cent Power Seser D..1957| 99%} 99 9934) 11,000) 99 Jan} 99% Jan 
mn ees Wen et Omens... 100)... -afeccce cocce| ccones 64% Jan| 64% Jan States Elec Gs. 1968 36 35% 37%4| 15,000; 35% Jan} 41 Jan 
United Aircraft Prod--...- = 5% 5K 500; 5% Jan| 6% Jan 37%%4| 51,000} 35% Jan} 41% Jan 
United Chemicals com-.-.*| __-.--- 12% 12% 100} 12 Jan| 14 Jan 75%| 89,000} 7134 Jan| 76% Jan 
$3 cum & part pref....*)|..---- 60 100} 60 Jan| 62 Jan PQ 
Un Cigar-Whelan Sts._10c lig % %| 2,700 % Jan % Jan || 105% Jan} 106 Jan 
United Corp werrants...-./------ *16 *i6 100 4% Jan % Jan 
Untted Elastie Corp....- a 6% 6% 100 6% Jan 6% Jan 100%| 2,000) 100% Jan| 100% Jan 
United Gas Corp com...-.1 1% 1% 1%) 40,100 1% Jan 2% Jan 49 43,000} 4634 Jan} 49 Jan 
ist $7 pref non-voting_*| 1 96 101 4,200; 92% Jan} 101 Jan 87%%| 21,000) 85 Jan| 87% Jan 
Option warrants-....-.|------ 516 1,200 ‘16 Jan ‘1¢ Jan 3,000; 90 Jan} 90 Jan 
Untted G & E7% pref_100)------ 83 83 10} 83 Jan} 89 Jan 75%| 1,000) 75% Jan| 80 Jan 
United Lt & Pow com A..* 1 1 1%| 3,400 1 Jan 1% Jan 74% |436,000| 71% Jan| 78% Jan 
Common class B.....- . 116 mae: Pa 300 ig Jan} 1% Jan 73%| 57,000) 7044 Jan| 77% Jan 
$6 let preferred....... *| 32%] 32% 33%] 5,700) 32% Jan| 38% Jan 73%| 30,000} 70% Jan| 76% Jan 
 , Sh wsccolssans antes consent 24 Jan| 24 Jan 88 4|299,000; 82%, Jan} 92% Jan 
$3 partic pref......... astecclsicee shen scngsdbnosatbbedbbiindddauke ! ‘ 88%/|147,000| 83 Jan} 92% Jan 
United Molawes Co— ousaie Pr & Lt ie °o7 93 92 93%4| 94,000) 91 Jan| 94% Jan 
Am dep rets ord reg----- 5 5 100 4% Jan 5 Jan | Conn Lt & Pr 7s A...1961/ 134 133% 134%} 4,000) 133% Janj 134% Jan 
United N J RR & Canal 100) - - - - -- 240 240 20| 240 Jan| 240 Jan | Consol Gas El Lt & Power 
United Profit Sharing --25¢| - - -- - - %16 % 200 % Jan % Jan (Balt) 344s ser N...1971) 110%] 110% 110%| 15,000) 110% Jan} 111% Jan 
United Shoe Mach com.25| 282 ashe 82%| 1,675} 7944 Jan) 83% Jan lst ref mtge 3a ser P_1969| 10844/ 10814 108%/| 24,000) 107%4 Jan} 108% Jan 
Preferred SB .c-2<- art, 43% 100} 42 Jan| 43% Jan | Consol Gas (Balt City)— 
United Specialties com. .-1/) -- - - -- 4% 4% 800 4 Jan 4% Jan Gen mtge 44s__...1954/_.-_-_- 127% 127%} 2,000) 12744 Jan} 127% Jan 
1 5% 4% 5%) 1,700; 4% Jan| 5% Jan Cemaet Gas Util Co— 
Se 7 ay 100} 6% Jan 7 Jan ser A stamped...1943) 85 80% 85%|118,000| 7844 Jan| 85% Jan 
* % a: 500 % Jan % Jan Cont'l Gas & El 56...1958|) 89%) 88% 91%/243,000) 88% Jan) 93 Jan 
*|..-.-.| 64 65% 690; 61 Jan) 65% Jan | Cuban Tobacco &_.._1944|-----. 57 57%| 5,000) 53% Jan} 58 Jan 
_* 3% 3% 3%] 1,800) 3 Jan} 4% Jan | Cudahy Packing 3%8.1955| 95 95 96 40,000} 95 Jan| 96% Jan 
1] 221%] 21% 22 1,300; 19% Jan| 22% Jan | Delaware El Pow 6s 1959) 106%4| 106% 107 5,000} 105% Jan| 107 Jan 
eee 28% 29 400} 27% Jan} 30 Jan | Detroit Internat Bri 
Redtetibebas, peotel heonee 1% Jan| 2% Jan De Menakellt & Mii conans 5% 6 11,000 5% Jan 6 Jan 
Rubber Reclaiming - .*| - - ----|----- case] sccees 2% Jan 2% Jan *Certificates of deposit} - - - - - - 5% 5%] 7,000 5% Jan 6 Jan 
Eitheénietsce estuel aconia % Jan \% Jan *Deb 7s....- Aug 1 1952/_.---- a a ae ‘ig Jan 1 Jan 
O-2----|---5. ~----] ------ 5 Janj 6 Jan | Eastern Gas & Fuel 48.1956] 79%| 78 80 |127,000| 77% Jan} 80% Jan 
United Stores common. 650¢c| - - - - - % Yh 100 4% Jan 4% Jan | Edison El Ill (Bost) 3s '65) 110%] 110% 110%} 43,000) 110% Jan} 112 Jan 
2% 2 2%| 2,500 1% Jan 2% Jan | Elec Power & Light 56.2030) 78 78% 81%|129,000|) 78% Jan| 83% Jan 
Universal Consol Oil... -.10/------|----- bcdeeh oncnzdbanmpenelbdidhnvebeal Elmira Wat Lt & RR Se '56/-----_- 4 Re pegs 117% Jan| 119 Jan 
; , eae ae YES ae peers. TRONS IGS, eer reer El] Paso Elec Se A_...1950/_-_--_- 104% 105%! 4,000) 104% Jan| 105% Jan 
‘las #]-2----]----- o----| ------|----2------|2.-----2-- Empire Dist E] 5s. ..-1952| 10454) 10434 1054| 37,000) 103% Jan) 105}4 Jan 
Universal Corp v t c_..-- 1 3% 3% 3%| 2,900 3 Jan 3% Jan | Ercole Marelli Elec Mtg— 
Universal Insurance... 8} 18%) 18% 18% 50| 17% Jan} 18% Jan 6Ke | ae. 144 i 46% Jan| 46% Jan 
Universal Pictures com-_-..1 9% 8% 9% 700 8% Jan % «=Jan | Erte Ligh i aaan 109 109 1,000} 109 Jan} 109% Jan 
Universal Products Co...*|------|----- -----] ------ 17% Jan| 174% Jan | Federal Wat Serv 5%s8 1954) 97 96% 97%) 7,000; 9634 Jan} 9944 Jan 
Utah-Idaho Sugar.....-.-. §|------ J 4 1% 800 1% Jan 1% Jan | Finland Residential Mtge 
Utah Pow & Lt $7 pret...*| 624% 62% 62% 150 614% Jan| 66 Jan Banks 6s-5s stpd__.1961)------ 26 26 4,000' 22% Jan| 27 Jan 
Utah Radio Products--..1)------ teers o-2--] ------ eee See ere Florida Power 4s ser C 1966) 99% 98% 99%] 38,000 9844 Jan) 9934 Jan 
Ok A es 8 ee 10¢] ------ 1 \% 1% 100 1 Jan 1% Jan | Florida Power & Lt 86.1954) 10434! 104% 104%} 56,000) 103% Jan} 104% Jan 
50 priority stock __..1}------ | 58% 653% 25) 52 Jan| 55 Jan | Gary Electric & 
vtuiiy & Ind Corp com... a a 100 M4 Jan ‘ie Jan Se ex-warr stamped.1944| 101 | 100% 101 | 14,000, 100% Jan) 101 Jan 
Conv preferred... ....7/------ 1% 1% 800; 1% Jan| 1% Jan | General Bronze 6s....1940| 82 8134 83%] 39,000; 81 Jan) 8344 Jan 
Util Pow & Lt 7% pret. ido 16 13% 16% 800} 13% Jan} 20% Jan | General Pub Serv 56..1953/-_----- 98% 9934) 8,000; 98% Jan) 99% Jan 
Valspar Corp com.....-.- 1% % 1% 800 % Jan| 1% Jan | Gen Pub Uti? 6%s A.1956| 97%| 97% 99 | 55,000) 97% Jan| 100% Jan 
$4 conv preferred___.. ; —re 17 17 25| 17 Jan| 17% Jan | *General Rayon 6s A.1948)/-_----- 75 75 1,000; 75 Jan| 75 Jan 
Van Norman Mach Tool-65|------ 25% 26 150} 25 Jan| 2634 Jan | Gen Wat Wks & El 5e.1943) 97%| 97 98 | 16,000) 96%4 Jan) 98% Jan 
Venezuelan Petroleum. .--1|------ 1 1% 800 1 Jan 1% Jan Power ref 5a..1967| 106%} 105% 106%| 64,000) 105% Jan} 106% Jan 
Va Pub Serv 7% pret. .100 bmenae 68 69 170} 68 Jan| 76 Jan bm od Pow & Lt &8..1978| 68%4| 67% 68%] 6,000) 66% Jan| 68% Jan 
Vogt Manufacturing.....*|------|----- -----| ------ 10 Jan} 11% Jan Gesturel 6s. ........ eae $18 =. ---.| ------]-----------]----------- 
Waco Aircraft Co.....-.- ° SHecrclensen ossce] veanes 4% Jan| 5% Jan Glen Alden Coal 48...1965| 72%| 71% 72%| 21,000} 70 Jan} 72% Jan 
OU "Ey Se, SS ee eee 5% Jan| 6% Jan | Gobel (Adolf) 4%s...1941) 71%] 71 73 7,000; 71 Jan| 76% Jan 
weal preferr: PE Kccccdivcecs voces) oocencingibadainbingubueat Grand Trunk West 48.1950) 75 75 75 2,000; 75 Jan} 76 Jan 
Co common... 1% Jan | Gr Nor Pow &e stpd..1950/.-.-_--- BIGTM 11016) 2c cc clmoesccesccsieospttemsce 
Waltt & pond PE BudesGsccccolteeds osancl ccnnssibaghesbtedbédskeddckme Prod 68.1945] ------ a Ee ee 62 Jan} 63 Jan 
ng TS SS Se. pe 1 Jan} 1 Jan | Guantanamo & West 6s '58| - - - - - - | = Ser 50 =Jan} 50 Jan 
Walker Mining Co 100 1 Jan 1% Jan | Guardian Investors 68.1948| 3934] 3914 3934} 2,000) 3946 Jan} 42% Jan 
Wayne yoy Milis...§}------|----- .-...| ---.-- 14% Jan| 14% Jan | ® b Elec 7s. ...1936)------ 315% 50 | --- ~~ oon no-no nn |- oe ooo oe eee 
Oll Co 1 1,000 3 Jan 4 Jan | *Hamburg El und 
Wentworth * eae 5 200; 1% Jan| 2 Jan & St Ry 5s...... = a a a Sr 
West Texas Util $6 pref_..* 10} 964% Jan} 101 Jan (W E) 48 w w..1946| 10234] 10244 102%| 2,000) 102}4 Jan| 103 Jan 
West Va Coal & Coke....* 900} 2% Jan| 2% Jan | Houston Guif Gas 6s_.1943/..---- 10434 104%} 2,000) 10434 Jan] 104% Jan 
Western Air Express 1 1,200 4% Jan 5% Jan Se See | ae 102 Jan| 103% Jan 
Western Grocer com... .20 30 6 Jan 6 Jan Lt & Pr 3 {s_1966).----- 109% 110 30,000} 109% Jan! 111 Jan 
Western Maryland Ry— *Hungarian Ital Bk 7 44863) - - - - - - $5 25 | ------|-----------|----------- 
7% preferred . - ..100 57 57 58% 90} 57 Jan| 59% Jan | Hygrade Food 6s A...1949|) 69 68 69 5,000} 66% Jan| 69% Jan 
_ wéerener eee ge ew 67 Jan| 69% Jan 
50} 14% Jan| 16% Jan | Idaho Power 3%s__..1967|.--.-- 108% 109 10,000} 107% Jan} 109 Jan 
25) 10 Jan} 10% Jan | I Pr& Lt Ist 6sser A_1953 106%4/ 105% 106%| 93,000) 1054 Jan| 106% Jan 
cocece 9 Jan 9% Jan lst & ref 534s ser B_1954 103%} 103% 104%| 29,000) 103% Jan| 105 Jan 
coonges 7 Jan 7 Jan lst & ref 6a ser C...1956 10234| 10134 1025%| 64,000) 10134 Jan! 103% Jan 
200 5% Jan 5% Jan Sfdeb 64s...May 1957 97%| 97% 99 19,000} 974% Jan 99% Jan 
snibtt ennai woudbalnbad’ Indiana Hydro Elec 661958 99%| 98% 99% 16,000) 98% Jan 100 Jan 
500 14% Jan 2 Jan Indiana Service 56....1950 67%| 67% 69% 11,000) 67% Jan 73! Jan 
225} 10 Jan; 11% Jan 1st lien & ref 66....1963) 67%| 67 67%| 26,000) 67 Jan| 72% Jan 
7% Jan 8 Jan | ® Gas 5a A 1952}-.--.-- 62 iy 624% Jan} 64 Jan 
jj eee Cacscnsinessn onndal sesaselbeceedudatithedsmadasin Indpis Pow & Lt 3%8_1968)_-.._- 108 109%] 12,000} 108 Jan| 109% Jan 
Wisconsin P & L. 7% pf 100|------|----- ~----| ------ 104% Jan| 106% Jan nal 
Wolverine Port] Cement .10 1,100} 4% Jan| 4% Jan 6 34s series C.......1955)------ 40 42%] 11,000; 40 Jan) 4334 Jan 
400 6% Jan 7% Jan 76 series E......... 1967).----- 46% 47%) 9,000) 45% Jan| 49% Jan 
200 5 Jan 5% Jan 7s series F......... ee 42% 46%) 9,000) 423% Jan| 47% Jan 
Interstate Power 58...1957| 62%| 62% 6444|143,000) 62% Jan| 68 Jan 
eeccce 12 Jan} 12 Jan a aoa 44 44% 46%] 26,000) 44% Jan; 51 Jan 
14,600} 6% Jan| 6% Jan | Ilowa-Neb L & P &s_..1957|_._._- 106% 106%} 13,000] 10544 Jan| 106% Jan 
st @ae 104 104%] 6,000) 104 Jan| 105% Jan 
Iowa Pow & Lt 4348. .1958}------ 108 108 15,000} 108 Jan} 109% Jan 
Bonds Isarco Hydro Elec 78.1952) ------ 44 44 1,000} 44 Jan| 48% Jan 
Sold Italian Superpower 68.1963) 395<| 38 3954} 26,000) 38 Jan} 41 Jan 
Jacksonville 
4|$24,000) 107 Jan} 108% Jan 5s as 46 45% 46%] 7,000) 45 Jan} 47% Jan 
2,000) 106% Jan! 107% Jan | Jersey Central Pow & Lt— 
2,000) 105 Jan| 105% Jan GE Bottnccese 19671. .<.<- 104 104 14,000} 1033, Jan} 104% Jan 
6,000; 105 Jan} 106% Jan 4348 series C....... 1961/..--.-- 105 105% 9,000) 105 Jan| 105% Jan 
23,000; 102% Jan} 103% Jan | Kansas Elec Pow 3 }s.1966)--.---- 105% 105%| 5,000) 105% Jan} 106% Jan 
159,000; 994 Jan| 105% Jan | Kansas Gas & Elec 68.2022) -..-.-.-- 125% 125%| 1,000) 125% Jan| 125% Jan 
5,000} 100 Jan} 101 Jan | Kentucky Utilities Co— » = 
lst mtge Se........ 1961} 103%| 103% 104 25,000} 10334 Jan| 104% Jan 
13,000} 10834 Jan| 111% Jan 6}4s series D...... 1948} .----- 310544 106%} ------ 10534 Jan| 105% Jan 
8,000) 107 Jan| 107% Jan 5}4s series F....... 1955) ..----. 103% 103%| 4,000) 103% Jan| 103% Jan 
osetia 128 Jan} 129 Jan &e series I. ........1969]_.-...| 102% 102%| 7,000) 102% Jan} 102% Jan 
20,000} 106% Jan/| 107 Jan | Lake Sup Dist Pow 334s '66| 106%{| 106% 1064} 7,000) 105% Jan| 106% Jan 
Elec 4348..1953) 5534) 54% 5534/ 84,000) 52}4 Jan| 6244 Jan | *Leonard Tiets 7<s_.1946|__.._- ee 2 eee Ee eee 
Gas & El Co— Libby McN & Libby 5s '42/_----- 102%:¢ 102%:s| 3,000) 10234 Jan| 1024 Jan 
*Conv debt 434s...1948)-..--- 17% 18 8,000} 15 Jan} 30 Jan | Long Island Ltg 6s... 106 105 106 12,000} 104% Jan} 106 Jan 
*Conv deb 434s....1949| 17%} 17 1844/131,000} 14% Jan| 26% Jan | Louisiana Pow & Lt 5e 1957| 107 107. 107%} 31,000} 107 Jan| 108 Jan 
$Conv deb 56......1950) 17%| 17% 18%| 73,000) 15 Jan| 28% Jan | Mansfield Min & Smelt— 
—— 17%| 17 1844}141,000} 14% Jan| 28% Jan _ ee Seeger FS ae ee Sees Se 
*Cony deb 5}48....1977| 1914} 1834 1934] 26,000} 17% Jan| 34% Jan | Marion Res Pow 434s_1552|....-- $103 3 | a pateow 104% Jan| 104% Jan 
Assoc T & T deb 6348.A'55| 72 70% 72 24,000} 6834 Jan| 72% Jan | McCord Rad & Mig— + 
Atlanta Gas Lt 4}4s_.1955)------ Seeees Ben Y secane 106% Jan} 106% Jan 6s stamped........  =_—_—=- SEB36 FTO ff ccccos 67 Jan| 70 § Jan 
Atlantic City Elec 348 '64/-..-.--- 107% 10754} 11,000) 106% Jan} 107% Jan | Memphis Commi —_ 
Avery & Sons (B F)— Deb 4}4s..........1962/------ 199344 100 | ....-- 9934 Jan| 101 © Jan 
beet El loccece 397% 98%} -....-. 954% Jan} 9744 Jan | Mengel Co conv 434s. 1947) ------ 92% 93%! 3,000) 90% Jan) 93% Jan 
5e without warrants 1947/-...... Sonee OS lweenes 9234 Jan) 93 Jan | Metropolitan Ed be Blecdée<o 109 109%} 6,000 10734 Jan} 109% Jan 
Bald pen Secem Sen —_ ses sonnel caeeel tes - 4s series G........ -1965| 110 110 110 3,000} 108 Jan} 110 Jan 
Bell Telep of Canada_- ; —* = 
ist M 65s series B...1957| 11434| 114% 115%{| 48,000) 114% Jan| 116 Jan 
5s series C......... 1 11644] 116% 117 | 45,000) 115% Jan| 117 Jan 
Betblehem 6s...1998) 145 | 142 145 14,000, 141 Jan| 145 Jan 
Birmingham Elec 43481968 97%| 97% 98 54,000; 97% Jan| 98% Jan 
Gas &6...1959| 97%| 97% 9934] 32,000 94% Jan| 99% Jan 
Broad River Pow 56..1954|_..___ 100% 10134; 8,000) 100% Jan! 101% Jan 














For footnotes see page 667. 
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olume 149 New York Curb Exchange—Concluded—Page 6 667 
Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 | Last |Week’s Range| for Range Since Jan. 1, 1940 
BONDS Sale of Prices Week BONDS Sale of Prices Week 
(Continued) Price |Low High| $ Low High (Concluded) Price |Low High| $ Low High 
! 

Middle States Pet 6448 45) 100%| 100 110 2.000} 100 Jan} 100% Jan | Texas Power & Lt 58.1956/_____- 107% 108 18,000; 107% Jan! 108% Jan 

Midland Valley RR 5s 1943)______ 65 66 | 12,000) 65 Jan| 70 Jan 6s series A.....-.. _ | PROT 118% 118%] 2,000) 115 Jan) 118% Jan 

Milw Gas Light 4}48..1967)_____- 101 102 | 14,000} 100% Jan} 102 Jan | Tide Water Power 58.1979) 1011<| 100%4 101%4/ 41,000) 100 Jan| 103% Jan 

Minn P & L 4s... -.1978)____-- 102% 102%] 64.000} 102% Jan) 102% Jan | Tietz (L) see Leonard— 
lst & ref S6.....--- '_ | ae 106 106%| 7,000) 105% Jan) 106% Jan | Twin City Rap Tr 5348°52| 643<| 6434 65%/| 47,000) 6234 Jan) 65% Jan 

Mississippi Power 58..1955| 102%| 102% 102%} 38,000} 102 Jan| 104 Jan | Ulen Co— 

Miss Power & Lt 58..1957/ 104 | 10344 104 | 20,000] 10334 Jan| 104% Jan Conv 6s 4th stamp.1950| 9% 914 10 | 37,000) 9 Jan} 10 Jan 

Miss River Pow Ist 58.1951/a109 [109% 10914) 30,000) 109% Jan} 110 Jan | United Elec N. J 48..1949)______ 118 118 1,000] 117% Jan| 118% Jan 

Missouri Pub Serv 58.1960] 93 93 9544] 22,000) 93 Jan} 98 Jan | United Et Serv 7s....1956} 43%4| 4334 4414/ 13,000) 43% Jan} 4534 Jan 

Nassau & Suffolk Ltg 58°45) 99%) 99% 99%/ 26,000} 99 Jan} 9934 Jan | *United Industrial 6}4s °41/_____- 0 (Oh eee 20 Jan} 20 Jan 

Nat Pow & Lt 6s A...2026/ 112 | 111% 112 | 35,000] 111% Janj| 112 Jan “lst s f 6s.........1945]_.___- [70° “WS Peanses 17% Jan| 18% Jan 
Deb 5e series B_.-.2030}_____- 106% 107 | 22,000} 106 Jan) 107% Jan | United Lt & Pow @s..1975 77%| 75 81 (110,000) 75 Jan| 87% Jan 

§*Nat PubServ 5s ctfs 1978) _____- 243% 25%4| ..---- 25 Jan) 25% Jan Gn Ktioscddsonens a 77% 79 | 20,000) 77% Jan| 89% Jan 

Nebraska Power 4}48.1981/_____- 109% 109%! 2,000) 108% Jan| 111 Jan Ge concsviisnbens 1959) 107%4| 107% 107%] 6,000) 107 Jan] 107% Jan 

ES RE 2022|....-.| 126% 126%] 1,000] 124 Jan| 125% Jan | Un Lt & Rys (Del) 548'52) 89%| 88% 9234/110,000) 88% Jan| 93% Jan 

Neisner Bos Realty 68 '48/__.__. 106% 106%} 6,000} 106 Jan| 106% Jan | United A} Rys vanes 

Nevada-Calif Elec 58.195} 80 79% 80 41,000} 78% Jan; 80 Jan 6s series A........- = 118% 118%! 9,000; 118 Jan} 118% Jan 

New Amsterdam Gas 5s '48/_____- 122 122 1,000} 121 Jan} 122% Jan Deb 6s ae A....1973] 75 74 78 24,000} 74 Jan}; 84% Jan 

N E Gas & El Assn 58 1947} 64 63% 65 | 50,000] 63% Jan| 7144 Jan | Utah Pow & Lt 6s 4..9088 Tiacnd 99 101%) 9,000] 99 Jan} 101% Jan 
inanitinicnsaandes 1948) 65 63 65 | 17,000] 63 Jan| 71% Jan GIR, dticcnthnnees 100 99% 100 5,000} 99 Jan} 101 Jan 
Conv deb 56....--. 1950) 6434] 62% 64%] 78,000} 62 Jan} 71% Jan | Va Pub Serv Bigh--1948 10234; 102 102%| 24,000; 102 Jan} 103 Jan 

New Eng Power 3(8- aoee ceil of Pee Pee 108% Jan| 109% Jan ist ref 58 series B.. 1950) 102 101%{ 10244] 20,000) 1005 Jan| 102% Jan 

New Eng Pow Assrv 58.1 98 98 9944) 44,000} 98 Jan 995% Jan _ eae 1946} 98%) 9844100%!| 17,00} 98% Jan) 100%; Jan 
Debenture 5 }48-.--- 1954 99%} 99 100 87,000} 99 Jan| 100% Jan | Waldorf-Astoria Hotel— 

New Orleans Pub Serv— 5s income debt_...1954 8% 7% 8%] 78,000 7% Jan) 10% Jan 
5s stamped. --.-.-.-.-- 1942| 101%{| 10134 102 7,000} 101 Jan} 10214 Jan | Wash Ry & Elec 4s...1951/_..__- SENe. WORE) 6+ cocolvconk beunciownsn eee 
*Income 68 series A.1949)_.____ 102% 103 | 12,000} 102 Jan| 10344 Jan | West Penn Elec 5s.-.2030/_....- 107 107%! 11,000} 106% Jan| 107% Jan 

New York Penn & Ohio— e West Penn ‘Iraction 5s ’60/_.___. 115 115% 7,000} 115 Jan} 115% Jan 
*Ext 4{s stamped_1950)______ 82% 83%] 17,000} 81 Jan| 83% Jan | West Newspaper Un 6s '44/...... 53% 55 10,000} 52% Jan; 55 Jan 

N Y State E & G 434s 1980)____-_- 104% 104%} 20,000] 104% Jan| 1053, Jan | Wheeling Elec Co 56..1941/_____- 105 105 1,000} 104% Jan} 105 Jan 

N Y & Westch’r Ltg 4s 2004/______ 105 105 1,000} 10444 Jan| 105 Jan | Wise Pow & Light 48.1966) _____. 105% 106 | 10,000} 105% Jan| 10614 Jan 
Debenture 58. -..-.-- ai a | Pee See eee eee Yadkin River Power 58 '41/ 104%4| 104%4 105 | 27,000) 104% Jan| 105 Jan 

Nippon El Pow 6 4s-.1953)___._- 554% 55%) 5,000) 55% Jan| 55% Jan | §*York Rys Co 5e....1937)...... 94 Peery 964% Jan} 98% Jan 

No Amer Lt & Power— *Stamped 6s......1947| 97 97 97%] 15,000} 97 Jan} 98% Jan 

wo curiae A. 10er 3084 102 reed 36,000} 10144 Jan) 102% Jan 
o Boston Ltg Pro . 4%| 105% 105%! 6,000) 104% Jan| 106 Jan 

Nor Cont’! Util 5 48- 1948 47%| 45% 47%| 6,000] 45% Jan| 49 Jan | FOREIGN GOVERNMENT 

No Indiana .. —_——- 106132 106's2} 2,000} 106132 Jan) 106% Jan - 

N’ western Elec 6s stmpd’45;_.____ ee . wee © eseusdiiias wbpsieuianibe«s AND MUNICIPALITIES | 

NN’ western Pub Serv 5s eaesd 10534| 105% 105%} 4,000] 104% Jan| 10544 Jan | Agricultural Mtge Bk (Col) 

Ogden Gas 5s...-.---- 1945) 111%4/ 111% 111%} 6,000) 110% Jan) 111% Jan 20-year 7s....Apr 1946)__._.. | t26 OS. - bicasad 26% Jan| 26% Jan 

Ohio Power 348--.--- 1968/ 10734| 10744 107%| 10,000] 107% Jan| 108% Jan *78 otfs of dep- As , t2 Pe ee ea Sar 

Ohio Public Serv 48..1962/ 108 107% 108 23,000} 107% Jan} 109% Jan 20-year 7s8....Jan 1947|______ $26 | eee 26% Jan} 26% Jan 

Okla Nat Gas 3%s B..1955/]_.___- 106% 107%} 7,000} 105% Jan| 107% Jan *7s ctfs of dep_Jan °47/_____. $23 Be. | ancccsboucesabbeulecebe wens 

Okla Power & Water 56°48] 102%{| 10244 102%4| 12,000} 102% Jan| 103% Jan *6a ctfs of dep...Aug '47)_.___. 2 Ce eee: Fe ee 

Pacific Coast Power 58 '40/.....- 100% 100%} 2,000] 100% Jan} 100% Jan *6e ctts of dep...Apr '48/_.._.- | $23 Ge lassccéindcon asebtlaiven one 

Pacific Gas & Elec Co— Antioquia (Dept of) Co- 
ist 6s series B...--- , == 10934 109%! 4,000] 10954 Jan| 110% Jan lom 

Pacific Invest 56 ser A.1948 _____. 944% 96 8,000} 933% Jan| 91 Jan ¢7s ser A ctts of dep.1945 _____- 7 O. shhew dines weedeat 

Pacific Ltg & Pow 53.1942 ...._. 112 112 4.000} 112 Jan} 112 = Jan 78 ser B ctfs of dep.1945 _____. 19D . BB - cccccclensen cocedinnsda sense 

Pacific Pow & Ltg 58.1955 94%| 90% 96% 249,000] 90% Jan', 97% Jan *7s ser C ctfs of dep.1945 _____- a ae See ea: 

Park Lexington 38...1964 _...-- 43% 43%) 1,0 43 Jan] 43% Jan *78 ser D ctfs of dep.1945 ______| ee ee eae Ore ey. 

Penn Cent L & P 448.1977 10134| 101% 10244} 43,000) 101% Jan] 10344 Jan *78 lst ser ctfs of dep."57 _____- Ci Be Bee ae eae 

ll =e ae Ripe 104% 105%| 6,000] 104 Jan} 105% Jan 7s 2d ser ctfs of dep."57|__..-.- | t10 SS Paaacca leesnd ‘Suvedlancne Saws 

Penn Miostste é Pann Blecesce 105 105%! 15,000] 104% Jan} 105% Jan °7 34 mad ctis of bee . | oe | ee 2 eee lcavaw, sonsetainas Meane 
6s series H.-.----.-- 1962; 108 | 10754 108%| 16,000] 107% Jan] 108% Jan | *Baden 7s_...-.-.---- | $11 30 | -..... leacow wcvcstenecd ‘eunna 

Penn Ohio Bane— *Bogota (City) Se ctfs 1945)___.._) a te pee Ridace sevbdanadee wages 
6s series A------ --1950) . .--- - 109 109 | 3,000) 108% Jan] 109% Jan | Bogota (see Mtge Bank or) 

Deb 5s series B-.1959|) 10714| 10644 107%4| 14,000} 106 Jan} 107% Jan | *Caldas 7 }s ctfs of oe | ~ 310 «685 | ..---- lesowe scocclacces ossce 

Penn Pub Serv 68 C..1947| 107%| 107% 108%| 3,000] 107% Jan] 108% Jan | *Cauea Valley 7s....1948)_.._.. ™ ome! 9,000) 14% Jan) 15 Jan 
5s series D..------ 1954| 108 | 108 108 8,000] 107% Jan] 108 Jan *7s etfs of Copoatt.. 1948 linen « 1290 «BS | acccsctedenes euredibesen S006 

Penn W & P 4%s B...1968)_.___- 103% 103%] 8,000} 103% Jan] 106% Jan °7 4a ctia of eo yy Sencce S10. BB | céscee cacnd nccdslasecs buses 

Peoples Gas L & Coke— Cent Bk of German state 
4s series B_...-.-.- 1981} 9534] 95%, 96%/| 33,000] 95% Jan} 97% Jan *Prov Banks 66 B 1981 — 93996 G8 1 secwcdjcnnceectauissel aaee 

4s series D...----- 1961] 97%| 96% 97%) 62,000] 96% Jan} 985% Jan *6s series A...-..- -1952)_....- SAS5G BS bade ccdlccess ccucdteusss denne 

Phile Elec Pow 5}48.-1972) 113%4| 11334 113%] 13,000] 113% Jan] 11434 Jan | Colombia (Repubilc of)— 

Phila Rapid Transit 68 1962) 97 96 97 | 13,000) 96 Jan} 97 Jan *68 ctfs of dep..July '61)___.-- $328 Df cccccaleescs coccclnnsss couse 

Piedm’t Hydro El 648."60| 42 41% 42%| 5,000) 41% Jan] 46 Jan *68 ctis of dep..Oct. 61)_._._- GBB | cccwcclcwccs coccefscccs socce 

Pittsburgh Coal 6s...1949).____. $105 105%) -.---- 104% Jan}] 105 Jan | Cundinamarca (Dept. of) 

Pittsburgh Steei 6¢...1948)_...__. 100% 100%| 1,000} 100 an} 101 Jan *6 Ks r~ ff ee Ue El le ee eee ee 

*Po i a t13 me. Obese 14 Jan| 14 Jan | Danish 54s.-.-......-1955 50 50 1,000} 48% Jan) 52 Jan 

Portland Ga. & Coke 56°40) 86) 85% 88 | 34,000) 83% Jan} 91 Jan 0 fitkabnsegngesess see ccce-- 237% 43%) ...... 41 Jan} 41 Jan 
Certificates of deposit-.-|...... 84 85 12,000} 84 Jan} 90 Jan | Dansig Port & Waterways 

Potomac Edison Se E.1956)_.___- 108% 108%] 14,000] 108% Jan| 109 Jan ° 6}48...-- 1952)... ... 3 30 | cccccclecoce cocesloccce cose 
414s series F_...-.- 1961/_____. 110 110 3,000} 110 Jan| 110% Jan | *German Con Munic 78°47) 13%| 13% 13%) 11,000) 12% Jan| 13% Jan 

Potrero Sug 76 stmpd.1947/______ 149% 52%] -....-] 51 Jan| 53 Jan *Secured 68......--1947)_....- $12 20%| -.---- 12% Jan} 12% Jan 

Power Corp(Can)4}4sB 59} 87%! 8744 87%| 2,000} 87% Jan| 91% Jan | *Hanover (City) preter eseces $115 25 | ..----[02--2 o-2--|ee--e o---- 

° So te 2 eee 14 Jan| 14 Jan | *Hanover (Prov) 649.1949)... ._- 91236 SO - | annccd 12 Jan| 12 Jan 

Pubile Service of N J— Lima (City: Peru— : Z 
6% prepetual certificates) _.___. | 151% 152 10,000} 150 Jan| 153% Jan 6 4s stamped. -.-.-.- = 9% 9%| 3,000; 9% Jan) 9% Jan 

Pub Serv of Oklahoma— ° _ ae Beecace«« $115 14 | ...... 10% Jan) 11% Jan 
43 A..------ 1966)... 107 108% -.---- 108 Jan} 108 Jan | *Medeilin 7s stamped.1951) 14%| 14% 15 7,000} 14% Jan) 15 Jan 

Puget Sound P & L 544849) 97%| 9414 997%4|234,000| 94% Jan| 100% Jan °7s etfs of deposit..1951)...... 3 2 a es Sey ee 
Ist & ref. Se ser C.1950| 9534! 91% 99%/136,000! 91% Jan| 100 Jan 6 4s etfs of dep....1954/.....-/ $10. 25 | -.-.--|.---- -----|----- ---- - 
Ist & ret. 44sser D.1950) 941, 90% 95%|223.000 90% Jan| 97 Jan Mtge Bk of Bogota 78.1947 

Queens Boro Gas & Elec— *issue of May 1927... -- 26% Jan 
6 }4s series A....... 1952) 97 96% 97 3,000, 96% Jan} 99 Jan °7 otis of Gep.May °47/....--| $22 25 | -.-.--|----. +----|----- ----- 

Ruhr Gas Corp 6 }48-1953)_.___. 1 ay"  peeeeses 18% Jan| 18% Jan Issue of Oct 1927....--|..----| $26 32 | ---.---|--.-- -----|----- ----- 

*Rubr Housing 6 448-.1958)_____- ae. eS asia 15 Jan| 15 Jan °7 ctfs of op. 0e CMlecccoe| $23 «= BB ccecwelocecc cocccleccne e-see 

Safe Harbor Water 4}43'79| 108}4| 10834 108%| 30.000] 107% Jan! 10934 Jan | *Mtge Bk of Chile 68.1931 13 «Jan 

San Joaquin L & P 66 B'52)|_..__- $133 SED | csscawe 134 Jan| 134 Jan | Mtge Bank of Colombia— 

Saxon Pub Wks 68..1937/______ | Gaver games) Nowra race Wa PTT 2 YY © ee dl a Pee Cy mem 

*Schulte Real Est 68..1951)_____. $26 2634) -.---- 23 Jan| 23 Jan cdc tess! G0 ER Pvececdinéose Gheceiedhda tenes 

Seripp (E W) Co 6348-1943) 103%| 103% 103%} 4,000) 102% Jan| 103%¢ Jan 96 348 etfs of dep..1947|..----| $18 35 | ---.-.|--.-- --.--|----~ --=-- 

Steel 3s...-..- Na 66% 66%4/ 10,000} 63% Jan) 67 Jan | Mtge Bk of Denmark 5s'72 42% Jan 
phawinigan W & P 448 °67| 97% 97% 98%! 22,000) 95 Jan| 98% Jan | *Parana (State) Laer 9% Jan 
lst 4s series D...1970! 97%] 96% 97%] 24,000] 953% Jan| 97% Jan | *Rio de Jenetro 6 48.1959 i) Jan 

Sheridan Wyo Com 68 1947) 95 92% 95 7.000] 92% Jan| 9534 Jan | *Russian Govt 6 }48..1919 4% Jan 

Sou Carolina Pow 56.1957’... __. 99 100 | 28.000} 99 Jan, 100% Jan| _ °548.--.---------- 1921 4 Jan 

Southeast P & L 68...2025) 111%/| 11144 112} 66,000] 110% Jan} 112% Jan onante We 7-40 GtMp.. 1965) 2.220) $75 ce ncne| cocccclececs esccclocece conse 

Sou Calif Edison Li *Santiago 78......-- -1949 15 Jan 
Ret M 3%8.May 1 1960) 108%| 108% 109%] 28,000] 108% Jan| 110% Jan | --1961 14% Jan 
Ref. M 3%s B_July 1°60) 109%] 108% 109%| 27,000) 108% Jan} 110% Jan 

Sou Counties Gas 4348 1968) 10544) 104% 105%| 12,000] 104% Jan] 105% Jan 

Sou Indiana Ry 4s....1951)______ 50 50%] 11,000} 50 Jan| 51% Jan 

8S’ western Assoc Tel 56 1961) 10514, 105 105%] 3,000] 105 Jan! 105% Jan 

So’west Pow & Lt 68.2022)______ 99% 100 7,000} 99% Jan| 105% Jan 

So’west Pub Serv 66..1945)__.___ 107% 107%] 3,000] 10744 Jan| 107% Jan 

Spalding (A G) 5s...1989)__.___ $5006 Gh. 4 ccacaa 50 Jan} 51 Jan 

Standard Gas & co— 

68 (stpd)-.-...-. --1008 58 53% 584|285,000| 49  Jan| 72% Jan 
Convé6s (Stpd)...--1 58 53% 58 | 265,00] 49% Jan| 72% Jan 
Debentures 68....- 951) 5834) 53  5834/362,000) 48 Jan| 72% Jan 
Debenture 68.Dee. 1°66) 58%) 53 584}191,000) 48 Jan| 72% Jan 
6s god debs......- 1957] 5744) 53% 58%|233,000] 48 Jan| 72 Jan 

Standard Pow & Lt 681957) 57%| 5234 57%| 95.000 49 Jan| 71 % Jan 

Mey Fy A 6s. 1950)_.___. 21 22 15,000} 19 Jan} 22 Jan 

Stinnes (Hugo) Corp— *N Jes not included in year’s range, ¢@ Ex- 
2nd stamped 4s....1940/_____. $35 48=—- 38 | ------ 9 ~=6 Jan} 35 0=— Jan Mt hg Under the pear Fy -* eae range. *; Cash oales not in- 

Ten! are fl ¢ 8 ig0.1988 "3534 “42 tt | ivooo| 324 Jan) 28 Jan | eluded in year’s range. 2 Ex-dividend. 

ern ’ . 
Texas Elee Service 661960] 104%4| 10454 10514] 45.000] 10434 Jan| 105% Jan|  $ Friday's bid and asked price. No sales being transacted during current week. 






























































@ Bonds being traded flat 


in receivership. 


§ Reported 
q Called for redemption: 


Charles E. Hires Co. class A, Feb. 10 at $35 plus dividends. 


¢ Cash sales transacted during the current week and not included in weekly or 


y 
No Sales. 


y Under-the-rule sales transacted during the current week and not included ip 


— or yearly range: 


Deferred delivery sales transacted during the current week and not included in 


wabty or yearly range 


Miss. River Power 58 1951, za. 26 at 109. 
Roosevelt Field, Jan. 24 at 2%. 


Abbrevtattons Used 


“vtec.” voting trust 
without warrants 














Above—*'cod,” certificates of deposit; “cons,” 
“cum,” cumulative; “conv,” convertible; ““M,"" mortgage; “n-v,” 
certificates; “w i,"" when issued; “w w,” with 


non-voting stock 
warrants; **x-w” 
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Other Stock Exchanges 





































































































































































































Baltimore Stock Exchange 
Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists C H I CA G Oo SEC U R I T I ES 
| Friday Sales ; listed 
Last |Week's Range} for Range Since Jan. 1, 1940 Listed and Un 
P | Sale | of Prices Week ” 
Stocks— ‘ar, Price | Low Shares Low Htgh 
2 ae. Paal H.Davis & Go. 
Arundel Corp ....-.------ ° % 20% 39 4% an an 
Balt Transit Cocomvte.*| 45¢ Mtb 250 Jan| Jan Caton Se eee 
Ist pref vte.._.--- 100*| 1.85) 1.55 640} 1.50 Jan) Jan v: eletype 
Consol Gas EL & Pow__.*| 80 | 78% 23| 78% Jan! Jan Trading Dept. CGO. 405-406 Municipal Dept. OGO. 521 
4K%% re 118 4 Jan Jan 
Eastern Sugar Assoc com !|_...-.- 9% 62 9% Jan Jan 10 Ss. La Salle St., CHICAGO 
Fidelity & Deposit - - - - - 20|.....-| 126% 86 Jan Jan 
Fidelity & Guar FireCor10|) 32%, 31% 72| 30% Jan Jan 
Finance Co of Am A com-5)..-_-- 9% 7 9% Jan) Jan Friday) | Sales 
Houston (11 preterred--.25| 17% 17% 100 Jan Jan Last |Week's Range) for | Range Since Jan. 1, 1910 
——_ Trust Co—- _at-- ~Ty 5s c 259 S Jan Jan | Sale of Prices | Week 
onon W Penn P 87% pf?5| 28%| 28% 28% 5 Jan Jan CO ; | 
MtVern-Wood Mls com 100 2u%| 2% 123 1% Jan — Stocks (Concluded) Par) Price |Low High| Shares | Low High 
Preferred . . .------- 464; 46% 3) 45% Jan Jan | Aviation & Transportecap 1 3% 3% 3% ‘ 3% Jan 4 Jan 
New Amsterd’m Casualty 2| 153) 14% 1,061 % Jan Jan | Barlow&Seclig Mfg A com g --| 10% 10% 00 95% oe 11 = Jan 
North Amer OJ] Co com.-1)------ | 1.40 5,200 35 Jan) Jan | Hastian-Bleasing com..__*|______ | 17% 17% 50! 17% Jan) 18% Jan 
Penna Water & Power com*|......| 72 15 Jan Jan | Belden Mtg Co com._-_.. Bera | 9% 9% 100; 9% Jan 9% Jan 
U 8 Fidelity & Guar----- 2} 23%| 23 2,707 4% Jan Jan | Belmont Radio Corp com-* 4% 4% 5 | 200 4% Jan| 5 Jan 
Western National Bank .20) --- -- - | 34 35) 33% Jan Jan | Bendix Aviation com._..5| 30%| 27% 30%| 1,450) 27% Jan) 32% Jan 
atin s wag aeons Corp..1} 10%! 10% 10% 850' 10 Jan| 10% Jan 
| Binks M _ =a ee 3% 33% | 3% an} 4 Jan 
hay 4s flat. ~oodine 30 27 4 149,000 2644 Jan Jan | Bliss & py Soe ny com._5|__.... 19% 20% ioe 195¢ Jan| 23% Jan 
A Sef sone 32% 25,450 3 Jan Jan | Borg Warner Corp— | | 
. Common wie 5 24%| 23% _— a1 22% Jan) 25% Jan 
rown Fence & Wire— 
Boston Stock Exchange Common  pecenaaae 1] 4%) 4% 4% 150| 4% Jan| 5 #£Jan 
. . . es . Meee BD Bc cccssesce 1 « 
Jan, 20 to Jan. 26, both inclusive, compiled from official sales lists we * EL elie 8 5 1is4| aon aise on 10% So ia — 
Friday | Sales Burd Piston Ring com...1| 2%) 2% 2% 100| 2% Jan| 2% Jan 
Last |Week's Range for | Range Since Jan.1, 1940 | Butler Rrothers ---,10| 6%| (6% |7%| 1,700; 6% Jan) (7% Jan 
of Prices. | Week Cumul conv pref....30¢)______ 1 21 | 3 21 Jan| 21% Jan 
Stocks— Par} Price |Low High) Shares Low | High Campbell Wyant Fdry cap*| _ ___ - - | 135% 13% 50} 13% Jan) 16% Jan 
| Castle(AM)&Coem(new)10|_____- | 19 20 | 100! 19 Jan| 20 Jan 
American Pneumatic Ser—| Cent Ill Pub Ser $6 pref--*| 83%4| 83% 84%) 1,020) 81% Jan) 84% Jan 
ER ARR __, SP 52¢ 200) Jan Jan | Central & 8 W— 
6% non-cum pref. ....0)_._._- 1% 400 1% Jan) Jan Common new..... .. 50¢ | % %| 3,050 % Jan % Jan 
Ist preferred....----50|_____- 14 80| Jan| Jan | $7 preferred .-.-.....- *| 73%| 73 74%) 160) 70% Jan| 77 Jan 
Amer Tel & Tel___--_. 100} 170%! 170% 17156! 2,285, 167% Jan| 172% Jan Prior lien pref ........- *| 118 | 118 118 | 80| 113% Jan 118 Jan 
Assoc Gas & Elec Co cl A_1|_____- ing 42| iig Jan! Jan | Cent States Pow&Lt pref-*| 5% 5 5 | 80, 4% Jan| 6% Jan 
Bivelow-SanfordCarpetCo Chain Belt Co com...... * | 19% 19 19%! 200; 19 Jan| 20% Jan 
Preferred..........100) 97 97 50 Jan Jan | Cherry Burrell Corp com.5}______ | 12% 12%] 50) 124% Jan| 13 Jan 
Bird & Son Inc........-- _, eae 10% 100} 10% Jan Jan | Chicago Corp common... .1 1% 14 1% 6,750) 1% Jan) 1% Jan 
Boston & Albany --...- 100} 83%| 80 403 Jan Jan Convert preferred... 36 36 = 36% | 36 Jan) 36% Jan |) 
Boston Edison Co... .-- 100] 147%| 147 148% 809) 144% Jan Jan | Chi Flexible | Shaft gg 71 70% 71 250| 67 1Jan| 73 Jan 
Boston Elevated_-__-.-_- 100} 46%) 44% 355, 44% Jan Jan | Chie & Nor Wt Ry com 100)______ % % 51 4% Jan % Jan 
Boston Herald Traveler..*| 1934) 19% 162) 18% Jan Jan | Chicago Rys part ctfs 1.100). __- y% %K 160 4% Jan % Jan 
Boston & Maine— Chicago Towel Co— 
Common st4-------100) Seach 2% 34 Jan Jan Convertible preferred .-*|______ 110 110 10} 109 Jan) 110 Jan 
Prior preferred... .--. 7%| 7% 470} 7% Jan| 10% Jan | Chie YellowCabCocap..*, 9 9 9 50| 8% Jan| 9% Jan 
Clase A Ist pref std 100 2 2 186) 2 Jan| 2% Jan | Chrysler Corp common.-5) 835%) 81% 84% 664, 79% Jan| 91 Jan 
C1 A Ist pref......-- 100|.....- 2 10} 2 Jan) 2% Jan | Cities Service Co com... 10)__.._. 4% 4%) 150, 4% Jan) 5 Jan 
Cl B Ist pref std_...100) 2% 2% 222 2 Jan 2% Jan | Club Alum Uten com-..-*)_____. 3 3 350 3 Jan 3% Jan 
Cl B Ist pref....... | eee 1% 84, 1% Jani 2 Jan | ColemanL'p&Stovecom*)_____- 364% 36% 110} 35 Jan) 3634 Jan 
Boston Personal Prop Tr.*| 14 13 554) 12% Jan| 14 Jan a Edison— 
Boston & Providence... 100 19 18 48} 16% Jan| 19% Jan Capital .........---- 25| 32 31% 32 12,900, 31 Jan| 32% Jan 
Calumet & Hecla__......5)|------ 6% 86) 6% Jan| 7% Jan | Compressed Ind d Gases caps|__.___ 13% 13% 50| 13% Jan| 14% Jan 
Copper Range..._...-- re 4% 4% 70 4% Jan 5 Jan Consolidated aa te com. I 3% 3% 3% 100 3 Jan 3% Jan 
East Boston ..........- Tisecne 5e 37 5e Jan Jan | Consolidated Oil Corp..-*|.....- 7% 7% 488| 7% Jan| 8 Jan 
East Gas & Fuel ‘Assn— Container Corp om.» 20 arene 15% 16% 32; 15% jJan| 17% Jan 
Re aT aes 2% 179} 2% Jan Jan | Continental — com....*)...... 25 25%) 125} 25 Jan) 28% Jan 
444% prior pref. .... 100| 45 | 44 446) 42 Jan Jan | Crane Co com.---....- —. 21% 23%) 193) 21% Jan| 24% Jan 
=x =e 19% 267, 19% Jan Jan | Cudahy Pack'e @ 7% pretl00| 63 60 8663 | 50| 59 Jan| 64 Jan 
Eastern Mass 8t Ry— Cunningham DrugStores24| 18% 18% 18%) 350| 18 Jan| 18% Jan 
Common . ae 95¢ 210 c Jan Jan | Dayton Rubber Mfg com-1)_.__.-| 19% 19% 150| 17 Jan} 19% Jan 
lst preferred......- eas 0 37 Jan Jan Claas A... cccccccceee 35 31%| 31 31% 200) 29% Jan| 31% Jan 
Preferred B.......- 100} 16%) 16% 150 Jan Jan | Deere&Cooom  --. ..%|...... 20% 20% 160, 20% Jan) 23% Jan 
Adjustment........100) 2%| 2% 235 % Jan Jan | Diamond T Mot Car com. "2 Weekes | 8% 9 250i, 8% Jan) 9 #£Jan 
East Steamship Linescom*) 4 3% 3,230 % Jan Jan | Dixie — Co— 
Employers Group. ......*| 22%) 21% 820 % Jan Jan Bon nccccccccce®|..-.-- | 35 35 | 50| 34% Jan] 35% Jan 
General Capital Corp---.*|....-- 29% 10 %& Jan jan | Dodge Mfg Co com_-2-2*|-222 2. 12 12% 150 12 Janj 13° Jan 
Georgian Inc(The) cl Apf20}....-.- 1% 5 \% Jan 1% Jan 
Gillette Safety Kazor_...*|...... 6 298 Jan| 6% Jan | Eleo Household Util cap.5| 3 3 643%) 49450) 3 Jany 3% Jan 
Hathaway Bakeries cl a..*|...... 4 50 2% Jan 4 Jan Elgin Natl Watch Co. ..15)_____- 22% 22% 150) 22% Jan} 24 Jan 
lt intcttinenading tbnacee 28c 525 Jan| 30c Jan | Fairbks Morse & Co com-*|_____. 37% 37%) 15| 37% Jan] 39% Jan 
Maine Centra) com__..100]_____- 7 20| 6% Jan| 8 Jan Eour-Wheel Drive Auto.10, 41% 4 4% 150} 4 Janjf 4% Jan 
Mass Utilities Assoc v t o_1|_....- 2% 211] 2% Jan) 2% Jan , Fuller Mfe Co com ----- 1} 44%) 4% 4% 450) 4 Jani 4% Jan 
Mergenthaler Linotype__.*|_..... 15 345 Jan 15% Jan Gardner Denver com new*|______ 16% 16% 100 15% Jan 16 % Jan 
Narragansett Racing Assn General Foods com... - - - *| 47%) 47% 48%) 320, 45% Jan] 48% Jan 
TS AR eID ats 5% 4% 1,005} 4% Jan) 5% Jan | General MotorsCorpcom10) 53 52 53 950, 51 Jan} 55% Jan 
N EGas& El Assn pret...*| 35 | 35 40 Jan| 38% Jan | General Outdoor Adv com®* |... _- 4% 454) 13, 4% Jan} 5% Jan 
New England Tel & Tel 100| 127 | 126% 127% 661| 124% Jan| 128% Jan | GilletteSafety Razor— | 
NYNH&HRR....- 100 209 Jan Jan Common .........-.-- * 6%) 6% 6%) 100| 6% Jan| 6% Jan 
North Butte_......_- 2.50} 50c| 50c 2,670 Jan Jan | Goldblatt Bros Inc com..*| __.__- 11 611 | 100) 10% Janj 11 Jan 
Old Colony RR— Goodyear T & Rub com..*|___... 22 23%) 163) 21% Jan| 24% Jan 
Common ...... -----100} 25¢) 250 320 Jan Jan | Gossard Co (H W) com...*|_____- 11% 4%) 450) 11% Jan} 12% Jan 
Pacific Mills Co.........*|..___- 13% 85} 13% Jan Jan | Great Lakes D & Deom..*| 27%) 27 275% | 1,050, 25 Jan| 27% Jan 
Pennsylvania RR....-- 50| 21%) 21% 876} 21% Jan Jan | Hall Printine Co com... .10)__---- 18% 18% 218| 17% Jan| 20 Jan 
Quincy Mining Co....- i 1% 55} 1% Jan Jan | Hamilton Mfg pref pt A-10)___._. 7 7 100} 7 Jan) 7% Jan 
Reece Button Hole Mach.*|_-_- -- 8 80/ 8% Jan Jan | Harnischfeger Corp com-10)__-_ -- | 5% 5%) 200; 5% Jan| 5% Jan 
Shawmut Assn TC......*| 10%| 10% 184, 10% Jan Jan | Helleman Brewing cap--.-1 9% 9 9% 400; 8% Jan} 9% Jan 
Stone & Wehster.._..__. *| 10%| 10% 278} 10% Jan Jan | Hein-Werner Motor Parts 3} ___- _- | 8% 8%| 100| 8% Jani 9 Jan 
Suburban Elec Sec com_.*|..___- 57e 100} 57¢ Jan Jan | Hibbard Spen Bart com 25)... - 3944 3914! 20, 38% Jan| 39% Jan 
Torrington Co (The) -.--- *| 30%] 29% 840} 29 Jan Jan | Hormel & Co (Geo A) com*|______ 31% 32 200i 30 Jan| 32 Jan 
United Shoe Mach Corp.25| 83% 1,652} 79% Jan Jan | Houdatiie-Hershey cl B_.*/_.....| 11% 12 105) 11% Jan) 13% Jan 
6% cumul pref.......25)-.--_- 43% 190} 42% Jan| Jan | Hupp Motor Car com....1)___.-- K% K% 150 % Jan % Jan 
Utah Metal & Tunnel Co.i| 50c| 47¢ 537 Jan| Jan 
WaldorfSystem.........*|...... 6% 423, 6% Jan! Jan | [linois Brick Co cap... .10)_..... | 446 4%) 600) 4% Jan) 5% Jan 
Warren Bros...........%| 1% 1% 891 1% Jan Jan | Ultnois Central RR com 100) _ _---- 11% 11% | 185, 11% Jan| 13% Jan 
Indep Pneum Toolstec..*| 22 22 22 | 50; 22 3 Jan) 24% Jan 
fonds— Inland Steel Co cap..-__. _, Se 82% 82% 60| 82% Jan| 90% Jan 
Eastern Mass St Ry— International Harvest com*| _____- 55% 56% | 329) 54 Jan) 62% Jan 
Series A 434s...... 1948] ...... 9414 $10,000} 92% Jan) Jan | Interstate Pow $7 pref...*| 4 et 10} 4 Jan| 4% Jan 
Series B 5a... .....1948)_._._- 98 1,100' 93% Jan! Jan mayer cyt ae | | sone 108 
abeneneses | a x Zi a7 
Jarvis (W B) | ‘| 7 16 Jan}; 16% Jan 
SMDGR.. eneccecesace!).4.... 15 16 | 650 15 Jan 1 
Chicago Stock Exchange Kats Drug Go com.....-1| 634, 6  6%| 1,300, '8% Jan) ox Jan 
Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists | Kellogg Switchboardcom-*| 8 | 7% 8 | "750, 7% Jan| 8% Jan 
a 5% cum conv pref.._100)______ 100% 100% 50} 100 Jan| 100% Jan 
Friday P Sales Ken-Rad Tube&L’p comA*|____ __ 4% 4%! 150 4% Jan) 5% Jan 
Last |Week'’s Range| for Range Since Jan. 1, 1910 Kentucky Uti! jr cum pf 50| 44%| 44% 46% 100! 44% Jan| 49 % Jan 
Sale | of Prices | Week 6% cumul pref... ... 100} 100 | 100 100%! 200 100. Jan! 101% Jan 
Stocks— Par| Price |\Low Shares Low | High ay Brew Co cap_.1 54 | % &% 150 % Jan * Jan 
e Ext Univ com.._5 1% 13 1 3 5 
Abbott Laboratories— Le Rol Co com..-...... ile me a — Ee ite — i 
none *| 69%) 69% 39} 68% Jan Jan | Libby MeNeittaLibbycom*|_7%| 6% 7% 2,300 6% J: 7 oo 
Adams Oi] & Gas com__..*|_..__- 3% 100} 3% Jan Jan | Lincoln Printing Co com..* | 2% 2%! “loo — a 2 
Advanced Alum Castings.5| 234 234 50} 3 Jan Jan | Lion Oli Ret Cocap.....*| 13 | 125% 13°| 5001 12° Jani 13” 322 
Allied Laboratories com..° 20% 20 350} 18% Jan Jan | Liquid Carbonic com....*)______ 17% 17% 50, 155% Jan 17% — 
R34 Z ? r - ‘7 
Amer Pub Serv pret. -100|-2-7-_| 9734 $0] (0434 Jan Cap ny OO figure” ea olf 1M) 550, 9136 Jan| 1% Jan 
Amer Tel & T eee eo oocee 5) -~---- 25% 25%| 100) 25 Jan| 25% Jan 
e ‘el Co cap.100) ....-. 170% 613] 167% Jan Jan | Marshall Field com e| 13%! 13% 14 1,900, 13% 1 . 
Armour & Co common...5|. 5%| 5% 1,695} 5% Jan Jan | Merch & Mfrs Sec —_ ; ex | ¢ Jan) 15 Jan 
Aro Equipment Co com._1/...._. 14% 100} 14% Jan Jan Class A com 1 % 3% «4 50 
Asbestos Mtg Cocom....1| %| 1,550|  %% Jan en | S8 oumeel pact eel....4....-| 20 690 750) 3 Jan) 4 = Jan 
Associates Invest com....*)....__ 38 "5O| 37 Jan Jan | Mickel J Pood om. i\ 3%i 3 3%\ 70} 29 Jan} 30 Jan 
Athey Truss Wheel cap...4|_..__- 5% 50} 5% Jan Ten | habeas wee. a “4 44 3%) 1,350) 3% Jan) 3% Jan 
Automatic Washer com..3|_....__ % 200 i Jan San | nabmend we A ag Cap...5) 9% 8% sie 10, ee 7% Jan) 9% Jan 
Aviation Corp (Del)..... 2 6% 1,060' 6% Jan Jan CGanvertiheaed A.___. | onl 2 sul «ao 2 anal on mee 
For footnotes see page 671 - 
a SSS] 
———— ——————————— 






















































































































































































Volume 150 The Commercial & Financial Chronicle 669 
———— 
Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1940 Last |Week’s Range} for | Range Since Jan. 1, 1940 
| Sale of Prices | Week Sale of Prices | Week 
Stocks (Concluded) Par| Price tow § High| Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low | High 
Midiead Uts— 8. Playing Card....10|_....- 35 355| 105) 34% Jan| 3554 Jan 
6% cl A pref.....--- 100) _....- “uO 50 4% Jan % Jan | U.S. Printing.........-*|__- at Ss 2 100| 1% Jan} 2 Jan 
6% prior lien - --.--- 100}. ....- 5% 6%; ##j.%}3:00} 5 Jan} 6% Jan Preferred__......__- iol ae 15 15 200; 13% Jan| 15 Jan 
7% prior lien . . -~ - - 100} ..--.- 5% 6% 200; 4% Jan| 6% Jan | Wurlitzer. _--._.......10|----.- 10% 11 44, 9% Jan| 11% Jan 
Miller & Hart Inc env pf_.*| _____- 3% 3%! 90, 3% Jan) 4 Jan Preferred. ___..___- ee 105 106 22' 105 Jan 107 Jan 
Modine Mfg Co com....-. + 20 19 20 300; 19 Jan} 20 Jan 
SE nce s ones 4 ee 42 42% 50| 41 Jan| 42% Jan 
Monroe as Co— | P. js i it 
w Common: nn Ohio Listed and Unlisted S 
Common. -- oe 508, 52%;| 472) 5054 Jan| 55% Jan 10 Listed an nlisted Securities 
Mote ueeaeis| | née | el me gen By dee M d Stock Exch 
uskegon r Spec c 21 60; 2 Jan; 22 Jan 
eo a. Bal fax ee ax embers Cleveland St ange 
Nat'l Pressure Cooker com2)_-_____ - 4 | 100 4 Jan 4% Jan 
National Standard com.1U/______ 281% 28%) 200! 27 Jan| 28% Jan 
Noblitt-Sparks Ind eam *| 29 2814 30 900| 28% Jan 31% Jan 
North Amer CarCorpem20; 3% 3% 3% 250| 3% Jan 3% Jan 
Northwest Rancorpeom..*| 11%4| 41% 12 850} 1034 Jan| 1°? Jan y 
pe tee a “>. i60 --ga--| 1634 16% 50) 16 % Jan} 17 Jan ;, , 
orth west D 19% 20 9% Jan) 22% Jan 
Ontario Mfg C5 com-.-.-_--*}___.-- 12 . 12 90| 12 Jan; 12 Jan Unies Commerce Ballding, Cleveland 
Parker Pen Co com- -- -- i0 pemeaah 12% 12% 50} 12 Jan| 12% Jan Telephone: CHerry 5050 A. T. & T. OLEV. 565 & 566 
Peabody Coal cl B wae Se nal % 16 | 50) % Jan| % Jan 
Peoptes ©) LexOok sol] Sorel 2256 site) «= SES See ee 28 ee 
stoke cap 100 %| 36 36% 542} 35% Jan| 38 Jan 
itm ee ee oe Cleveland Stock Exchange 
Pictorial Paper Pkge com.5| ____-- 4% 5% 150} 4% Jan) 5% Jan| Jan. 20 to Jan. 26. both inclusive, compiled from official sales lists 
4|| Pines Winterfront com-.-..1 % % a 100) % Jan) % Jan . - 
Pressed Steel Car com-_-_._1/_____- 11% 12% 102} 11% Jan| 14% Jan | Friday| Sales | 
Quaker Oats Co common *| 11934) 1191 123 300; 118 Jan; 123 Jan | Last |Week’s Range} for Range Since Jan. 1, 1940 
Preferred - - - - - - - --- , 153. 153 | 10) 151 Jan| 153 Jan | Sale of Prices Week 
Rath Packing Co com.-..10)____-- 53% 53%) 50| 48 Jan} 5554 Jan Stocks— Par| Price | Low High) Shares Low | High 
ees Mfg 6% pref...5)___. - a4 a 100 an a4 | 
Com re pepe - ts 50c|______ % PY, 50| +; San! hs ¢ Addressogph- Mul com. ion oma a18% ai8% 20 17% gan 1934 Jan 
Rollins "Hosie Mills com 1 1 % “% 8 pex Elec Mfg pref....100) 85 85 85 an a 
7 3 - 1% 1% a > 4 oe c mend Shenae NS, | aa a23% a23% a = = ws: ~ 
Sangamo Electric com new*) _____- 6u 150| 26 Jan| 27% Jan | Brew Corp of Amer-_----- : po nee a6 a6% ‘ ¢ an an 
Schwitzer,Cummins cap..1|__-_-- * x mete 50 9% Jan) 10 te Jan | City Ice & Fuel-......-- * 14%) 12% 14% 679} 12 % Jan 144% Jan 
Sears Roebuck & Co cap.‘| 83'4| 81% 83% 429, 81% Jan) 87 Jan Preferred .......-.- | eee | a95%4 a97 10} 9434 Jan) 97) Jan 
Serrick Corp cl B com_.__1/}_____- v4 ys 100 4 oom 1% Jan Cl Cliffs Iron pref... __- _, eee 55 57 110| 55 Jan| 60% Jan 
Signode Steel Strap— | c Cl Graphite Bronze com-1}-_-_~. ~~ a36% a38% 220| 35% Jan) 39% Jan 
Cumulative preferred .30/______| 28 28 10; 28 Jan| 29% Jan | Cleve Railway--......- Bes 448% 19 19% 248; 17% Jan) 19% Jan 
Sivyer Steel Castings com *|______ 14 14 10| 14 Jan 15 Jan | Cliffs Corp com-.........5| 1644; 16% 16% 979| 16% Jan) 18% Jan 
Sou Bend Lathe Wksecap *| 22%! 995, 225% 250| 22% Jan) 23% Jan | Colonial Finance - aon = 12 12 50; 12 Jan} 12% Jan 
Southw G & El 7% pfd 100 110 109 110 540, 108% Jan) 110 Jan | Commercial Bookbinding. *|....-- 7 7 50 7 Jan 7% Jan 
Southw't Lt & Pow oom * Se | 99 99 20| 97 Jan| 99 Jan | Dow Chemical pref---- 100) 11534| 114% 115% 130 114% Jan} 1154 Jan 
EE Oo, con dt i cocows 9% 9% 295 9% Jan} 11 Dat | DE BEE = cp dcveensese losncns a30% a31% 100} 27% Jan) 31% Jan 
Standard Dredge— } | Elect Controller... ~~ -.-- | blige 50 50 10; 50 Jan} 50 Jan 
Comm son ol 1% 1% 1% 505) 1% Jan 1% Jan | ¢ General Electric com -._*|...-.- a38% a395 50| 37% Jan) 41 Jan 
f hg de oes oocee 12% 12% 50! 11% Jan) 12% Jan | General Tire & Rubber_.25)------ a21% a21% 60| 20% Jan 23% Jan 
Standard Gas & Elec com_*)__-_-_-_- 1% 1% 50 1% Jan 2% Jan | ¢ Glidden Co com---...- , awe al7% al7% 5| 17 Jan 1 9% Jan 
Standard Ol) of tn.  ~Cepetex 26% 26% 338} 25% Jan| 27% Jan | Goodrich (B F).-~-..--- op eee | a17% al8 70 16 4g Jan) 2054 Jan 
Stein (A) & Co com.....-  _ea 13 14 200; 12 Jan| 14 Jan | Goodyear Tire & Rubber- *|-- -.--| 22% 22% 161; 21% Jan) 245 Jan 
Sterling Brewers com.-...* ___.-_- 16 (1% 50) 1% Jan 1% Jan | Greif Bros Cooperage A--. ~ 50 | 50 50 65) 50 e Jan) 50 Jan 
Stewarc-W arner-_- -- a 5 8 350; 8 Jan 8% Jan | Halle Bros com -.-------- Meaneee 14% 15 50; 13% Jan) 15 Jan 
Sunstrand Mach Tool Som °| 17 16 17% 1,650| 15% Jan| 17% Jan PEL canes ates ee a 41 é 41 | 110 41 Jan “1 Jan 
Swift International cap. cool ae. on 190} 30% Jan| 32% Jan | Harbauer Co-.--...---.- *| 3%) 3% 33 138) 93 Jan 3% Jan 
_ * %. Saye oR “225% 22% 23 1,600; 22 Jan| 23% Jan | ¢ Industrial Rayon com --*)_-----| a26% a27 75| 26 Jan| 29 ss Jan 
Texas Corp cap.-.-..-..-.- 25} 43%) 43% 44%) 407| 43% Jan| 44% Jan | ¢ Interlake Iron com-.-_--- _ rs, al10% al10%| 2)! 10% Jan) 12% Jan 
Thompson ‘J R) com... ..25)___--- 4% 4% 400| 4 Jan 4% Jan | Interlake Steamship.--..*| 40 40 40 39 Jan) 40% Jan 
Trane Co (The) com..-__- Ae 14% 14%) 150} 14% Jan) 14% Jan | ¢ Martin (Glen L) com_-_-1/...---| a360—s a36 50! 354% Jan) 41% Jan 
Union Carb & Carbon cap *| _-- --- R0% £1) 317, 80% Jan) 8&8 Jan | Medusa Portland Cement-*| -- - - -- | 16 16 “| 50) 16 Jan| 174% Jan 
United Air Lines Tr cap.5| 15% 14% 15%} 655, 14% Jan! 16% Jan Metro Pvg Bk 7% prf.100|_.....| 260 «a60 | 2) P 60 Jan) 60 Jan 
U 8 Gypsum Co com. .- -20 SOE Ay 7% 243 83 Jan| 87% Jan | Midland Steel Products --*)----~-- | a34% a34% | 2) 33% Jan 37 Jan 
United States Steel com_ 58 | 56 5914 1,800, 5% Jan| 68% Jan | Miller Wholesale Drug-..*!|..----| 4ly 14 | or Hs Jan ® Jan 
7% cumul! preferred. Th eoceee | 115% 117% 138| 115% Jan} 118% Jan | Murray Ohio Mfg-.-_---- * cconnel a9 % ao% 5 1% Jan 10% Jan 
Utah Radio Products com 1| 1% 1% 1%! 350 1% Jan 1% Jan | Myers (F E) & Bros-.---- , ae 50% 50%) 20) 5056 Jan| 50% Jan 
Utility & Ind Corp— National Acme. - - - - - --- ine aie | @13% al4\ 105| 134 Jan) 16% Jan 
Conv preferred... .-- Siseasnn 1% 861% 7 1% Jan 1% Jan | ¢ Natl Mallbl St Cast com-*|__--~_| — a22% | 45) 22 Jan| 27 Jan 
Viking Pump Co com....*|-.-.--| 19% 20 19 Jan} 20 Jan | Natl Refining (new) _-.--* 3%) 3% 775) 3 Jan) 3% Jan 
Wahi Co com........... 4 eee | 1% 1% 100 14% Jan} 1% Jan Prior preferred 6%-.-.*| 39 36 % 39 411) 3636 Jan B Jan 
Walzreen Co common... *) ------ 20% 21% 342) 20% Jan) 22 Jan | National Tile. -......-.-. a raedne | 1% 1h) 170) 1% Jan) 1% Jan 
Wayne Pump Co cap.-.-.-1 _..--- 23% 23%) 6 22% Jan| 24% Jan | Nestle LeMur A----.--.- * 1 | 1 1 300 1. Jan| 1 . Jan 
Western Un Teleg com. 100) ------ 23% 24 | 240, 22% Jan| 28% Jan | ¢N Y Cent RRcom.-.--- | anoces | al6 al7 200) 15% Jan 18% Jan 
W’ house Fl & Mfe com__50)__-__-. 106% 108% 110; 106% - Jan| 117% Jan | ¢ Ohio Oil com..-------- _; a6% a7X\% 272) 6% Jan 7% Jan 
Wieboldt Stores Inc— | Pt ncn¢caseaseont oe a 0 a10%| 197; 10 Jan| 12% Jan 
i eS 6% 6% 100; 6% Jan 7% Jan | Patterson-Sargent - ------ ,§ ew = | 50| 14 Jan| 14 Jan 
Wisconsin Bankshrs com-.* 5% 5% 5\% 1,050 5 Jan| 5% Jan | ¢ Republic Steel com- ---- _, 018% a20 415) 18% Jan 23% Jan 
Woodall Indus com. -_..-.- 2 4% 4% 4% 350 4 Jan 4% Jan | Richman Bros-----.---.-- *| 37%| 37% 37% 596) 36% Jan| 37 ¥4 Jan 
Wrigley (Wm Ir) cap ___*)___-_-- 85% 87% 134, 85% Jan) 89% Jan Thompson Products Inc--*|- -- -- -| ar ‘ip 29%) 105} 27% Jan) 30% Jan 
Yates-Amer Mach cap...5| weenpe | 3% 3% 50| 2% Jan| 34% Jan ee ee aagrcans 1| 4 | 1934 at) 4 Ze 2 sna es 
. * % % % nion Metals Mfg. .---.-.- _, é 4\ é 4 an 4 
pn Kt. I. _Mac tte te et... — 5 c U 8 Steel com ~ iuwe ote 4 ee a56 0 6a59M% 182! 56 Jan; 68% Jan 
Upson-Walton . ....-.-.-..- 1| 5%) 5% 5% | 345) 5% Jan 54 Jan 
Van Dorn Iron Works. -..* 3% 3% 31 ier os YG — PB % ~— 
West Res Inv Co ref-100)...... | 65 65. 1! 5 an 5 an 
Cincinnati Listed and Unlisted Securities oo ee eee ------ ia Sa suet Sing Seni ine fen 
Youngstown Sheet & Tube*!__.-_-- a4i a4l% 48' 39 Jan' 48% Jan 


W.L. LYONS &.CO. 


Members: Cincinnati Stock Exchange, New York Stock Exchange 
and Other Principal Exchanges 


115 E. Fourth St., Cincinnati 
Telephone Cherry 3470 Teletype Cin. 274-275 


























Cincinnati Stock Exchange 














WATLING, LERCHEN & CO. 


Members 
New York Stock Exchange 


Detroit Stock Exchange 
Ford Building 


Telephone: Randolph 5530 


New York Curb Associate 
Chicago Stock Exchange 


DETROIT 




















Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists 
Friday} , Sales | 
| Last |Weeks Range for Range Since Jan. 1, 1940 
Sale | of Prices | Week 

Stocks— Par| Price |Low High Shares Low High 
Aluminum Industries_...*)__...- 16 16% 119| 16 Jan 16% Jan 
American Rolling Mijll...-|_.....| 14% 15% 95, 14% Jan) 15% Jan 
Burger Brewing. ...__.-.-. , eo 35 3%) 20 3% Jan 3% Jan 
Champ. Paper pref-___-- 100 pheaed 102 102 8 102 Jan' 103% Jan 
OO ee eee ~ 8 7 7 Jan RY Jan 
Cincinnati Advert Prod_:*|__.... 6 6 100 5% Jan 6 Jan 
Cincinnati Ball Crank __--! «Se 135 2 Jan 2 Jan 
Cincinnati G & E pref..100 109% 108 4 109 4 189, 108% Jan 109% Jan 
V8 28 |) eee 100| 84 | 84 | 81| 84 Jan| 87 Jan 
Cincinnati Street Ry _...50 2% 2% ty 1,164 2% Jan| 2% Jan 
Cincinnati Telephons. __50)_____- 97% 96 | 42| 97 Jan| 98 Jan 
2 2 Se os 14 14 14 5 14 Jan 14 Jan 
CN Es eee 6% 6% 794 6% Jan 6% Jan 
ee , =e 6% 6% 4 6% Jan 7% Jan 
Dayton & Mich GTD....*)...... 36% 36% 10| 36% Jan 36% Jan 
Eagle-Picher ........-.- a 10% 10% 20; 10% Jan) 12% Jan 
Formica Insulation... - _ 14% 15% 110; 13% Jan 15% Jan 
General Motors .......-..- | §2% 51% 53% 434 51% Jan 53% Jan 
Gibson Art... _. rs see 27% 28 1990, 26% Jan 28% Jan 
Hayfield prior pre Stood ae 4% 4% 23 4% Jan 4% Jan 
Part preferred... ..- | ee 6 6 23 6 Jan 6 Jan 
HODGE A. 2 occ cccccces esenai } 41 41 15, 40 Jan, 42 Jan 
SS eS See *| 13% 13% 13% 50| 12% Jan! 13% Jan 
Ist preferred _-.. .-.-.~. Ee 103 103% 39| 193 Jan| 103% Jan 
ea . 28% 28% 29% 441 28% Jan 29% Jan 
Lunkenheimer . .......-- esilnntes 21% 21% 20| 21% Jan) 22 Jan 
National Pumps -...-.-- _,—- a 54 100| 4% Jan % Jan 
Procter & Gamble... ..- +, 68 67% 68% 490| 65% Jan 68% Jan 
5% preferred. ....-- ee 115 «6115 | 5) 115 Jan| 115% Jan 
Po Oe ‘mtinet 47% 48% 100° 47% Jan 48% Jan 


Detroit Stock Exchange 


Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists 














| Friday) Sales | 
Last |Week’s Range| for | Range Since Jan. 1, 1940 
| Sale | of Prices | Week | 
Stocks— Par| Price |Low High\ Shares Low | High 
Baldwin Rubber com.-..1 6% 6% 6% 1,066 6% Jan 7 Jan 
Briggs Mfg com-.....-.... *) 197 19% 19% 470 19% Jan 22% Jan 
Burroughs Add Machine.*! 12% 12% 12% 683) 11% Jan| 12% Jan 
Burry Biscuit com__.12 4c!|_....- 1 1% 200 1 Jan 1% Jan 
Consolidated Paper com_10!__---- 15% 15% 300' 15% Jan) 15% Jan 
Consumers Steel com_-_-.-.1 9le 9 le 95e| 375| 9le Jan! 1% Jan 
Continental Motors com. -.1 4 3% 4 1,805) 3% Jan) 4% Jan 
Det & Clev Nav com....10 80c SOc 80c) 100 80c Jan! 85ce Jan 
Detroit Edison com....100 124 123% 124 | 153) 123% Jan) 125 Jan 
Det-Michigan Stove com.1/_...-- l M4 1%} 220 1% Jan) 1% Jan 
Faton Mfg com-.-.-.-.----- SS 30% 30} 484, 30% Jan| 31% Jan 
Ex-Cell-O Corp com..-.-.. 3} 23% 2214 23% 555, 20% Jan) 23% Jan 
Federal Mogul com -. i ee 12% 12% 1,398; 12 Jan| 13% Jan 
Federal Motor Truck com * 4% 4% 4% 100 4% Jan 4% Jan 
Frankenmuth Brew com..1 25 2% 23 900) 2% Jan) 2% Jan 
Fruehauf Trailer com....1)....-.- 32% 32} 550| 28% Jan| 32 % Jan 
Gar Wood Ind com_.....3/)....-- 414 43 250 4% Jan 5 Jan 
Gemmer Mfg B-.-__-.----- Ae 13 13 %| 300, 13 Jan} 13% Jan 
General Motors com....10 ...... 51% 52 | 1,974, 51% Jan, 55% Jan 
Goebel Brewing com. -....1/....-- | 24% 2% 980) 24% Jan! 2% Jan 
Graham-Paige com. -_-..-.- 1 1% 90¢ 1%! 1,350 90c Jan 1% Jan 
Grand Valley Brew com..1 73 66c¢ 72c 1,400 60c Jan) 72c Jan 
Hall Lamp com -....-.--. _, 5% 5%) 223 5% Jan) 6 Jan 
Hoskins Mfg com. .--. a. | 144% 14) 330| 13% Jan| 14% Jan 
Hudson Motor Car com--.*!_..... ' §% 5% 8! Jan 6 Jan 

















For footnotes see 































The Commercial & Financial Chronicle Jan. 27, 1940 


—_— 
—— 











| Friday| | Sales | 
| Last |Week's Range) for | Range Since Jan. 1, 1940 
Prices reek | 


| Sale of | W 
Stocks (Concluded) Par Price |Low Htgh| Shares Low 
Jan 


26%| 26% 26% 


hel | Sales 
| fate | of 8 Range, for 
Sale of Prices | Week 

Stocks (Concluded) Par| Price | Low High\ Shares | 


F 
Range Since Jan. 1, 1940 


High 











8 


Anaconda Copper Jan 








Hurd Lock & Mfg com-_.-1) 
Kingston Products com-..1 
Kinsel Drug 1 
Kresge (8 8S) com 

Lakey Fdry & Mach com. “a 


MeClanahan Oil OM -- 2-5) 


Michigan Silica com 
Michigan Sugar com 


Micromatic Hone com...1) 


Mid-West Abrasive com _ 50 
Motor Products com 

Motor Wheel com 

Murray Corp com 

Packard Motor Car com 
Parke Davis com 


Peninsular Mti Prod com - 1| 


Pfeiffer Brewing com 

Rickel (H W) com 

Scotten-Dillon com 

Sheller Mfg com 

Std Tube B com 

Stearns (Fred k) com-..-..* 
Preferred 100 

Timken-Det Axle com-.-. | 

Tivoli Brewing com 

Tom Moore Dist com - -. 7 

United Shirt Dist com.-..-.* 

United Specialties 

U 8 Radiator pref 

Universal Cooler B 

Walker & CoB 

Warner Aircraft com 

Wolverine Brewing com -..1 
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523 W. 6th St. 





Los Angeles 


Wo. CAVALIER & Co. 


MEMBERS 
New York Stock Exchange 
Los Angeles Stock Exchange San Francisco Stock Exchange 


Teletype L.A. 290 


Chicago Board of Trade 

















Los Angeles Stock Exchange 


Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists 


 ~ 
a2 


Armour & Co (Til) 

Atch Topeka & S Fe Ry100 
Atlantic Refg Co (The) ..25 
Aviation Corp (The) (Del)4 
Baldwin Saeemetve vtel3 





General Electric Co 
General Foods Corp 

Intl Nickel Co of Canada 
International Tel & Tel---. 
Kennecott Copper Corp... 


Montgomery Ward & Co * 
Mountain City Copper. .5c 
New York Central RR.. * 
Nor American Aviation... 09) 





Packard Motor Car Co__._* 
Paramount Pictures Inc__1) 
Pennsvivania RR_.-..- -50| 
Pure Oil Co 

Radio Corp of Amer ps oa 
Radio-Keith-Orpheum .-.-.* 
Seaboard Oil Co of Del-_-- 
Sears Roebuck & Co 
Socony-Vacuum Ol] Co_.15 . 
Southern Ry Co 

Standard Brands Inec_._.._* 
Standard Oil Co (N a) .38 
no Corp 

Swift & 


Texas Corp (The) 

Union Carbide & Carbon_* 
United Air Lines Transp. 5 
United Aircraft Corp. _.-. 
United Corp (The) (Del) .* 
U 8 Rubber Co 10 
T’ S Steel Corp pe 
Warner Bros Pictures. .._5 








Westinghouse E] & Mfg.50 
Willys-Overland Motors__1 


aby aby 
23 23 

a21%"a21\% 
6 6 


al5%al5\% 
a12s4la12% 


38% 38% 
a47% a47% 
36% 36% 
az% a3z% 
36% 36% 
35% 35% 


a52 a52 





a44\%4"a44% 
aay a9% 
a22% a22% 


a43\% a43% 
a80%"a81% 
15% 15% 
48% 48% 
a2%ea2K% 
a36% a36% 
57% 58% 
a3% a3% 
106% 106% 
al% al% 























Stocks— Par 


Friday 


ze 


Week s Range 


Range Since Jan. 1, 1940 





Htgh 





Randini Petroleum Co... 1 
Bolsa-Chica Oil A com..10 
Byron Jackson Co 
Calif Packing Corp a 
Chrysler Corp 5 
Consolidated Ol] Corp... 
Consolidated Steel Corp..* 
Pref * 


Douglas Aircraft Co 
Electrical Products Corp.4 
Emsco Derrick & Equip..6 
Fxeter O1 Co 4 com 
Farmers & Merchs Natl100 
Fitzimmons Stores Ltd...1 


h 

Foster & Kleiser Co. ..2.50 
General Motors com....10 
Gladding McBean & Co..* 
Globe Grain & Milling. .2 5 
Golden State Co 

Goodyear Tire & Saber * 
Hancock Oll Co A com ...* 
Hudson Motor Car Co...* 
Langendorf Utd Bak B...* 
Lincoln Petroleum Co. .10¢ 
Lockheed Aircraft Corp-.! 
Loa Ang Industries Ine... 2 
Los Angeles Investm’ t--10 


Pacific Clay Products. ...* 
Pacifie finance Corp comin 
10 


~— nee & Elec com. .25 
25 


6% ist preferred 
Pacific In ca Co...10 
Pacific Lighting Corp com* 
Puget Sound Pulp & Timb* 
Republic Petroleum com.1 


— Oll Corp com ... 


Roberts Public Markets. .2 
Ryan Aeronautical Co... 1 
Safeway Stores Inc ; 
Security Co units of ben int 
Shell Union Oil Corp 

Sierra Trading Corp...25c 
Signal Class B-- Gas Co ae, 


Southern Pacifie Co... 100 
Standard Ol Co of Calif. -. 
Superior Ot! Co (The)... a5 
Taylor ——--,4 Corp 


Corp 
Union Ol! of Calif. _.... 245 
Universal Consol Oil_...10 
Vega Airplane Co 1% 
Weber Shwese & Fix ist pf* 
Wellington Oll Co (Del.).1 


Blk Mammoth Cons M ms 
Cons Chollar G & 8 Mng-_1 
Prince 





Amer Smelting & Refining* 


a 
— 


2M 
28e¢ 
2%e 
a46% 
al71 





i~} wo a & 
_ tO em to D can 
52 SEKLESS 
i~} wo aS 
Nuewo OCannwowcn 
SEEK SESE SEES 


% % 
a45% a45% 
31 31% 
a11% a11% 
3c 3 


13¢ 13 %e 
2 2% 


28¢ 28¢ 
2%e 2%e 
a46 








Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





Philadelphia Stock Exchange 


Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists 





Stocks— 


v 
Week's Range 


Range Since Jan. 1, 1940 





of Prices 
Low High 





American Stores 


arber Co 0 
Bell Tel Co of Pa pref..100 
Budd (E G) Mtg Co 
Electric Storage Battery ido 


Lehigh Coal & ak a ° 
Lehigh Valley 50 
Natl Power & Light 
Pennroad Corp v t c 
Pennsylvania RR 

Phila Elec of Pa $5 pref.._* 
— Elec Pow, pret 2 


7% pret 50 
Philadelphia Traction. - 50 


Salt Dome Oil Corp 
Scott Paper 





Bonds— j 
El & Peoples tr ctfs 4s 1945 





12% 12% 
170% 171% 
14% 14% 
123 i> 


28% 29 a 
one 53 


on 
a 


3 
8 
13 
1 
117 


Qe 
RRRARAK 
oot bo 

bo Gr OO tO tN OO GO tO 
RAK KKK 


0 
5 
113 


x 
= 


& 5 
we Ga 
KRKRRK 


143 
116% 


7 
46 
3 
2 
38 
14 
113 


4% 
% 
4 
Me 
44 
% 
% 








11% 11%'$10,000 


mS moc Se 
KKK KKK KKK 


tow Ba 





Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





Pittsburgh Stock Exchange 


Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists 





Friday 
Last 


Stocks— Par 


Week's —— for 


Range Since Jan. 1, 1940 





of Prices | Week 
Low High) Shares 





Allegheny-Ludlum Steel. .* 
Armstrong Cork Co m 
* 

Byers (A M)'com * 
Columbia Gas & Electric. * 
Consolidated Ice Co.....* 
Preferred 1 


Duquesne Brewing Co.._5 
Follansbee Bros pref... 100 
Fort Pitt Brewing 

Koppers Co pref 


Mountain Fuel Supply ..10 

Natl Fireproofing Corp. ..* 

Pittsburgh Brewing Co... 

Pittsburgh Coal Co... ido 
Preferred 


100 
Pittsburgh Plate Glass_.25 
Pittsburgh Screw & Bolt- :” 


wing 
Westinghouse Air Brake... 
Westinghouse El & Mfg.50 


Unlisted— 








21% 
39% 
10% 
12% 
30¢ 
6% 


23% 24% 
106% 108% 


1% 1% 








110% 110% 


Neer OO 
RRR RK 


= B88eySnaneS8 
S eee sex 


” 
= 
Ss 
RN 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





110% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





Jan 











% a46% 
Amer Tel & Tel Co 100 a170al71% Phesbergh Brew 6s._.1949 


For footnotes see page 671. 

































































































































































































Vol 150 The Commercial & Financial Chronicle 
olume 
= 
Friday Week's Ra nge dns Range for Year 1940 
Prices wae 
Tulsa, Okla Sale | of Lew High 
Alton, Il. Stocks (Concluded) Par| Price |Low  —_Htgh| Shares) _ 8% Jan 
a ( ‘Oo 905 7% Jan 
F RAN CIS, BRO. 4 Richfield Ot! Corpeom...*| 7% ory ae. ey. & 1.50 Jan 
SPSASEEED v7 Roe Bros coii<2o2==-ci|-"7"7-| 18 1g] 328 10536 Jan} 109, Jam 
Pref ser A-—.--..... i aa ee 1,102} 435 Jan| 534 Jan 
INVESTMENT SECURITIES semen Cnn) | “| all “GN ly 
ETS Safe Stores Inc com - .____*|..._.- 30 an 
ae Shell Union Olleom’re--*| iii] 11% 11%| 180/119 Jan 11% Jan 
MEM: Binal Que Casco Asoo] Bek Beh] Hoo] BPA dan) 28 em 
BERS Signal a5 CO A~~..*)----.- ,370| 26% Jan s 7% 
New York Stock E = Geceae Sok Seen Sequeview Pulp Cocem. 5 133% Rai 234 1 26 99% Jan , » = 
cago TOSOTOG.. 2 nnccece 60 8% Jan } 
Now Yoru Cocee Revenge St. Louls Merchants Exchange | | SoCalGas Cp prefser'A.2a| "33% 138, 14 | 1,485| 1256 Jan| 154¢ Jan 
N.Y Coffee. & Sugar Exchange St. Louis er Southern may ie Ft ee “""5ig| 545 5% | 182] 5 a Se 
oa : St. ring Valley Co cose 241 an 4 
Telephone: CHestnut 5370 Teletype ee Bly — A of Callt-| 25%| 247 2554 | a Get ss oe 
Super Mold Corp cap...10] 33 104% 10%| 312) 10% Jan| 11 Jan 
Tide Water Ass'd Ol oom 10 ee 93° 3 10| 93 Jan 93 — 
is Steck Exchange 4} §= | “Brame ne omnid)------ 5 an 
St. Louis Stock SneeNge I sales lists Transamerica Gorp--=--,2 a3 1614 1614 11039 16% Jan| 1734 Jan 
26, both inclusive, compiled from official sale United Alr Lines Corp.z. | 18%| 14% 188 71a} 148 Jan} 165 Jan 
Jan. 20 to Jan. 26, United Air Lines Corp.....5 1534 ane B 595| 43¢ Jan 54 Jan 
“Last |Week s Range| “for. | Range Since Jan. 1, 1940 Vee Been oe --o—S a al oe Sh ke Oe 
~~ of Prices Week High Victor Equip Co com-_...1 10% 10% 300) 10 ~~ 2834 — 
meniaveom ng | HG a Hal, Bs | Remeaece | HM SI) Bie SN 
41. 4134 124) 41 Jan) 42 Jan | wells Fargo Bk & Un Tri00\. 16 16% 450) 15% Jan} 17% So 
American Inv com. --_--- *| 41 1 511% 10) 51 Jan| 52% Jan Western Pipe & Steel Co_ 10 21 21 20 Jan| 21 

5, SR ses a) 388d oa 18% 30| 16% — 18% — Yel. Checker Cab ser 1..50 
Burkhart Mfg com -__-_.- 1% 1% 38 1% Jan 

llins-Morris Shoe com. -1)- ~~. -- 25} 15 Jan| 15 Jan Unlisted— % al eS Sas 
Columbia brew com---S)-a35-] 1 18K) 38) din) ise ea | Ameram furs Sac don|“°"4| P06 «ft agg Hal FANT aw 
Dr Pepper com - - - - - - - - - 50| 18% Jan Am ~" 50|......| a26% a27% 5 
Ely & Walker D Gds conde a me ei: 65 7% Jan ne — Anaconda Copper Min. 60 bonnes a oi¢  O8 10 Rig Jan 9% Jan 
Falstaff Brew com---___- 11 15%! 15 15% 435} 15 Jan ini Jan | Analo ut Mining Oo ere, ie 4 4 100 anit ~ 254% Jan 
General Shoe com - - . - --_- * 11% 11% 11% 100; 11 Jan 97 oy Argonau ~ ta Fe 100 PRE a22% a22\% 51 ~ Jan 8% Jan 
ene pt a ana e 97 97 20} 96 = 53% Jan Atchis Top CT. D 5 8% 8% Ay -- Si Jan| 7% Jan 

tig S & D pref. ----100)_....- 32| 53 a tlas Corp com. .._-....5)..-~-- 7% ’ , 
Hyde Park Brew com... 10)... -.. oe” rif 315) 35 Jan) 3634 Jan | Aviation Corp — 6% rs: 3% 100} 3% Jan sie — 
International Shoecom._..*| 35 5% 5% 51 5% Jan| 5% Jan Aviation & Tzeee Corp...) cocee= ab% a5% 28} 5% Jan 7 
Laclede-ChristyClayPr em*) - .__. - 19 19 40; 19 Jan) 19% Jan | bait & Ohio RRcon... poms a28\% a28%4 | Ee oa ors Se 5°77"gee 
Laclede Steel com - - - . .- 20)------ . tm 910; 3 Jan) 2% Jat | Bendix Aviation weahonnn june 7] fue Ties Ye atl Seni 1456 San 
Midwest Piping & Splyem*\ii7| 1111 5] 104 Jan) 105% Jan | Blale & Co tnecap-—_ 1) 14 1484 0404] 119 18° Jan| 5 Jan 
NatiBearingsMetais prfi00| 104 | 104 105 70| "9% Jan} 103% Jan Outten Services Co coma-38) oth) sre sil aye) 90% Sen 82, Jan 
meee ios] ent) Bl auf ial dee | Sareea eo at ei] oll] 38 S| oi 3 
ist preferred --- -- -- 100) ------ 5 376 get 10 9% 1 , 4g Jan 
Secmrameee tos] is) is lB He) S| Seem ca ON) OG) ae Sk 
St Lou mn ta ia : 7 Jan _ Se BE 38 Jan| 41 Jan 
St Louis Pub Serv cl A-..1; 1.3 . 6% 100} 6 Jan Elec Bond & Share wooed _| 38% 39% 396 io 
-5|------ 6% Jan} 90% Jan | General Electric Co... *|----- 120} 20 Jan; 20 
Scruggs-V-B Inc com-_-_- 90 90% 80} 87% — Sto a 20 20 a 6% Jan 
Seullin Steel warranta.---.|---0--] “ag M4] 30) 8 dan] Jan Idaho Maryland Sfines--1/~@34| "6% 6%) 1.400] 574 wu| aif dee 
-- 534 Jan} 28 Jan | Inti Nickel Co of Can....*|---... 4 425) 4 al 
Sterling Aluminum com-_-1 26%| 2614 27% 339) 26 n Tel& Telom*| 4 4 \% ‘ te ‘= ion 
Wagner Electric com_-_-_15 n | International Te Fae 1l5e 15¢ 240 40 Jarl 1.55 Jan 
mceareme tat | is SC) AE Hes GN a [ieee cen ier) is | le Sins ie 
— See 1134 Jan Corp com... *!...--- ‘ 10} 241% Jar 
rtible....._- 1964) _- 35% Jan| 3834 Kenn Copper 2494 2454 
United Railway AOA. ASRS 383 384 3000! 37% Jani 384% #Jan aca hia Cali He ite so] 55% Jas 55% Jan 
SR OOB nanan nS TEES | Marthe Bancorporatlon. . * “a51% a50% a52% 4% Jan 
Montgomery Ward & Co- 3 3%| 383) 3% Jar 
San Francisco Stock Exchange Stommeeee Cote Cogeee.o8} SH) ON 7 | 100; 65 Jar] 7% Jan 
lusive, compiled from official sales lists — Distillers Prod..*|...... a23% 023% 345| "233g Jar) 2734" Jan 
rant nn Da ne Eo mn le Nort Amerioan Aviation 1| 2534 3184 a22*| 60] 23% Jar) 23% Jan 
« a “ € 
"Tat |Week's Range| for’ | Range Since Jan. 1, 1940 | North Amer Co anee tg) | Tae 188 84) 125 Jer} 1:30 Jan 
Sale of Prices | | Low Htgh so heeewene ad nae _ eee | = a 120 Big Jan} '3% Jan 
ete Par} Price |Low _Htgh| Shares | | 16e Jan | PF Utah Cons Mines...-1/-....- | 2154 2194 Sol bit seul cea ten 
D c lvan ee elese 6% : 
| 16¢ l6e 279 l6e Jan Pennsy ag RET ab% a i 4% Jan 
Angle Cniif Nari Banke30\------| Ti Th) 350/68 Jan) 75 Jan Binge Gemeat C32 asc aff] 188) ate Send 28 dam 
Associated Ina Fund Ine-10) ------ 6% 8x] 100| _8% Jan| 1534 Jan | Schumacher Wall Bd pref ¢/----..| 23 earl 1.3081 30. seul gost sem 
Atias Imp Diesel Engin --*| 14%} 13% 14%| 1,930] 13% Jan 4 Shasta ---26| 29%| 29 29 ’ 30% Jan 
- 2°c Jan Caiif Edison com....25 30 381| 30 Jan 6 
Byron Jackson Co-..... 3: 23 23¢ 503) 20¢ Jan Se cet wore 30% 30% ‘ 29 Jani 29% Jan 
-Engels Mining Co.25|_.---- ,358| 2244 Jan| 26% Jan 6% preferred ........ 29. 29% 303) 2: 9 
eter ends a |e a | gl ae BS 2) “eee Ba) 2 a] “iis| 3 GR) ose dan 
wane ene nnne-' 02 an ni ocece 9 96 
Calif Water Bervice pretioo) 104 1 36e  30e| 850 2°e Jan 32¢ Jan tame aa 50 42 Jan} 42° Jan 
Carson ior Taamier canna” Bic 52% 52% 192 i>! - OM 7 Sup Port Cement p --25| a43%| a43% as eel "3a" -- daal 34ig jan 
Caterpillar _ 334] 3% 3%4| 3,450 - 2% Jan | re Sulphur Co__.*|..._-- 3434 494 47 Jan| 48 Jan 
Cent Eureka Min Cocom 1 7 ‘ 503| 51 Jan| 52% Texas Gulf eae 47 48 : Jan 
Clorox Chemical Co... 10|--... 108 108"| ‘301106 Jan 108 JaD | United Aireraft Corp cap-5| 48 a2% a2%| | 25] 244 Jan) 214 Jan 
Coast Cos G & E Ist pf.100} 108 31% 32 560; 31% Jan) 32% United Corp of Del...... tis 1.00 1.00} 1,500 54% Jani 66% Jan 
Commonwealth Edison. 25|-....- 23% 23%| 221) 23% Jan) 24% Jan! 7 een scoasce *| 58%) 56% 59%) 1,165 Jan 134 Jan 
Cons Chem Indust A. -- - *\------ 290 290 25| 280 Jan 290 Jan United States Stee ae dime lig (Ss 625 1% 
Grown Zellerbash com...6| 16” 15% 16%) 2,476) 15 Jan ii Jan Utah-Idaho Sugar com. -- 5) -- ap gy = pen 
Preterred eaeee ars ir i "5%| 850, 4 San 8% Jan | *No par value. “Scans qusvery. 1 Gi eatin eatheted ta: aaah 
Doernbecher Mfg Co---- 4 8 210} 8% Jan ading privileges. d Deferre . " 
Emporium Cupwell Corp.*|-----\| 1754 17% 115| 40° Jan| 415 Jan | year. sEx-dividend, yEx-rights. ¢ Listed. In detaul 
~~ ~~ 50} 4133| 41 41% ‘ 95 Jan 
Preferred (ww)-......- 50 . 93%4 93% 80 93% Jan 
‘s Fund Ins Co..25/._-._.-. 93? 3 Jan . 
Fireman's Fund Ins Co. .25| - 33.33 320; 33 Jan) 3 u%Jar ses Three 
Gen Metals Corp vn Ange ty; = os 52h 1 173 52 con 55s Jan Merchants’ Association of a wean hie get 
si 52 ‘ vats 7 Jan : Stoc ranster 
Gatencuwen... +5 ol i > a ee Changes in State Sto ret State 
Gas Fetes Corp Gom..---° 30% 31. Sol sit Bel 6 See re bring about a revision of the Sta 
Preferred - - ~~~ - ~~... *|----- - 5% 5%| 250) 5% Jan af Continuing its effort to bring ¢ New York State 
ding McBean & Co. .*|-.----- 532 9 Jan 9% Jan b ssion of the e [ 
Golden State Co Ltd =20-- —— 16% 1615 . 400/ 1634 Jan) 16% jan | stock transfer tax eed ay Ath of New York made 
Havallan Pine Go Ltd.._*|" 30341 20° 2034 100| \75e Jan| -75e Jen Legislature, or a soeen time ale te Govenher 
Holt soe a ee) ee ae 42 Jan blie on Jan. 19 a lette ituation in the security 
Holly Development 1... -1/-..-- - “% 42 55, 41% Jan pubie on Ey the situation in the : 
Home F & M sas Co eng. 28 41% i738 17% io] tim Jan} 12% Jan | Lehman in — it eee ieee and effective ae 
= ent 2 xX Segoe 12, 12 | 250 Jan rkets is such as to “‘w ich will help the 
Honolulu Plantation weed” 2.00 2.10 550| 2.00 Jan vi ma ! “rmment in a manner which w 3 , 
Hunt Bros pref__......- 10} 2. au 8% 168} 8 Jan 8% by the State gover tition of out-of-town 
J = *|------ | 43% Jan | 3 , eet the competi - 
Langdendorf Utd Bk B_- 4343 640; 43 Jan! 35. Jan | New York markets to meet. d prestige, and to 
Leslie Salt Co--.----..10)------ : 165, 33 Jan| 3% h . : mportanee and p ’ 
LeTourneau (R “ Feet eee i *o% a = azie Ja | exchanges, to — —- a of many thousenie’ of our 
Ne -- Z ¢ — e 
— craft Corp..1| 30 | 29 3034 2,080 50e Jan| 60¢ Jan| make secure the nee . and also to protect the values of rea 
Magnavox Co Ltd. -...23|------ CC 200; 2am) gee 32" | citizens and taxpayers, 3 of New York City.” In the letter 
Match Caloul Machine...5| 15% 15 1% O10] 175 Jan} 2.0 Jan property and the ey belief that the increased number of 
March Mtg Co com----1| 2.50 2.00 2.50 on 7% Jan} 8% Jan | the Association asserts 7 k, which would almost certainly 
NemasCon ns] 10°°| 956 10°] 1,001 25° Jan| 27 Jan | transactions in New Neds ‘are proposed, would cause the 
N Amer Invest 6% pia 100) nnenee| gl od ig + 2814 Jan | follow She gg ony tr far less than the changes » tae 
~~ ~~ ---100)------ , 1 5 te ae T ote » tax to dec | cape arcing: belief tha 
5% % pret... 100) | tom 11 375, 10 Jan) | yan | Vield of the Iso asserts the ie 
erican Oil Cons_.10)------ | = 4) 25 Jan) 25 Jan | Vie di », The Association als f 
Oecidental Insurance Co.1 0... .- yi eal 320) 1.40 Jan) 150 Jan might indicate. aay See be taken as a matter of sound 
mr Pe eee A 331% 3356 1,808 45 Jan| 31 Jan | the suggested 1 onblie finance irrespective of the general 
Pac G & E Co com...... 33%| 33% 34 | 1,327| 3% 31! . ics and p 
25| 33%) 33% P ‘ Jan| 31% Jan | eeonom : 
ist pref.........- ¥; | 615, 31 a . or : suryv. 

Bs at eet | "a934| 40° 40%] ssl 8x4 Jan "5% Jan | condition of the State Lim the State Stock Transfer Law 
Pacific Light Corp com- - - 44; 5% «BS 405, 5% Jan 7. The three amendments to the following: 
Pacific Pub Serv com....*| 2015| 20% 2035) = = ~— 13235 Jan | which the Association has suggested are eo end ths 

lst preferred....... --- 31%! 131% 132% 72 iT Jar ; law in such a way as 
Pacific Tae Tel ears 13230 33° 15244 onal rts ~- "aa a First, amending the State mpd wer-sghees New York exchanges as the 

Prefe Co’s Inc., com.*|_..._. 42 aa 10| 53 Jan} 54 Ja" | double taxation of “odd vod pwc of business to exchanges in other States. 
eee asset Tes Sas 200/125 Jan) te 720 | most effective check upon t eared ling that portion of the tax imposed 
Pig’n Ly pa gt 12% | 12% 12% | 2,415) 12% — ri ion Second, reducing the rates by repea 
Sey pe vies oat Phas: 3% 3%) a 13% Jan| 2? Jan | for emergency purposes. hat they will more nearly correspond to the 

meee, RN 21 23 1.486! 173g Jan} 19% Jan Third, revising the rates so t 
corp 18%; 18% = 6 "882! Jan| 28% Jan 








value of transactions. 
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Canadian Market 
LISTED AND UNLISTED 
mM m NEW YORK MONTREAL TORONTO 
Service on all Canadian Americun Made Markets in 
Securities. » S lias 
VIG Canadian Securities 
—_ Greenshields & Co 
Montreal Stock 507 a’ M , 
Montreal Curb Market Place d’Armes, Montreal e 
52 William Street, N. Y. Hanover 2-0987 Teletype 1-395 
Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Jan. 26 Montreal Stock Exchange 
Bid | Ask Bid | Ask Friday | Sales 
Province of Alberta— Province of Ontario— Last |Week's Range| for Range Since Jan. 1, 1940 
= ee _ : 1948} 53 55 Di daadauid Oct 11942) 103%4/105% Sale of Prices Week 
ial dial 1 1956} 52 54 6s........Sept 15 1943) 10044|106% Stocks (Concluded) Par) Price |Low High) Shares Low | High 
mA. ro Britian Oc Columbia—| iii times May 1 1959) 104%/105% | 
Tecvsencs July 12 1949) 94 95% 48........Jume 11962) 96%) 97% | Gypsum Lime & Alabas..° 4% 4% 4%) 170 4% Jan 5 Jan 
satel Oct 11953) 90%| --.|] 4%8...._- Jan 15 1965) 101 |102 Hamilton Bridge. ..._-.- 7 6% 7 721} 6 Jan| 7% Jan 
Province of Manitoba— Province of Quebec— Hollinger Gold__..___- . 14%| 14% 14% 915) 14% Jan| 15 Jan 
St. onoca Aug 11941) 85 csell Gi scode Mar 21950; 954) 99% | Holt Renfrew pref-_-_-__- 100} 40 40 40 14| 40 Jan| 40 Jan 
Se.......-Jume 15 1954) 78 ane 4s.......-Feb 11958] 94 ..- | Howard Smith Paper.. *| 20%! 20 20% 870| 20 Jan| 22% Jan 
pecan Dec 21959) 78 ons 4e...-.. May 11961) %4 95% Ph, dun tradnon I 101 102 29) 100 Jan| 102 Jan 
Prov of New Brunswick— Hudson Bay Mining_.... *| 304%! 30 31%! 1,290} 30% Jan| 34 Jan 
56......--Apr 151960) 984; 99}4||Prov of Saskatchewan— Imperial Oi] Ltd_._._.._.- *| 14%) 14% 15%! 2,377) 14% Jan| 15% Jan 
JS) epee Apr 151961; 934] 95 te a ad June 15 1943) 69 | 71 Imperial T< Tobaceo of Can.6| 15%) 15% 15%| 1,770) 15% Jan| 16 Jan 
Province of Nova Scotia— Sisssces Nov 15 1946} 71 Te. 8 . Bee desaeense ee 6% 7 100 7% Jan 7% Jan 
48.-.-.- Sept 15 1952) 97%4| 98%|| 4s.....- Oct 11951) 65 | 68 Industria! 4 Acceptance... .*)_____- 27% 27% 135| 27 Jan| 27% Jan 
acetal Mar 11960! 101 (102% Intercolonial Coal pref.100)______ 120° 120 2/120 Jan| 120 Jan 
Inti Bronze Powders. -. - - - 22 21% 22 305} 21% Jan) 22 Jan 
PP Enaaggccseacces 27%| 27% 27% 740| 27 Jan| 27% Jan 
Railway Bonds tl Penton Oe isa] Stl Six 6°] Tis Sic Sel el ee 
emia “ an 2 an 
Closing bid and asked quotations, Friday, Jan. 26 lnterpational Power...._* a ans 4% 305 avs Jan 6 Jan 
Ask Bid Ask a ae 100) nooeds 90 90 152 90 Jan 90 Jan 
Canadian Pacific Ry— Lake of the Woods.... * ...... 25 25 80} 25 Jan| 27 Jan 
48 ual debent 64%] 65 83%) 84% . see 100}......| 125 128 11; 128 Jan| 128 Jan 
per'pet we . 4 | Lang & Sons Ltd (John A)*| 16 16 16 510| 15 Jan| 16 Jan 
68. ~~ 2-0-1 Sept 16 1942) 834) 83% - 834) 84 | | Laura Secord 3 12% 13 95| 12% Jan| 13 Jan 
4)48.-...-Deo 151944 79 | -..|| 4 1) tee o-oo prevecs jy ie i i 
scegsces MRE RN Lindsay (C W).---------*|------| 5% 5%| 25] 4 Jan) 5% Jan 
oe Ree eT sbneud 6 6% 515 6 ~ $3 - 
eColl-Frontenac a 8% 8% 299 8% Jan an 
Dominion Government Guaranteed Bonds | xontreai Cottons pret_i00 -- ~~~ /110° 110") 5] 10 Janj 10° Jan 
Closing bid and asked quotations, Friday, Jan. 26 eed F ey rH Ht rr} ot 38) 6c a6 a a1 96 ,~ 
Bid | Ask Bid | Ask | Montreal Tramways._- 10} 51 5152 84) 53 Jan| 56% Jan 
Canadian National Ry— Canadian Northern Ry— National Breweries... .- 37 37 37%) 865| 37 Jan| 38% Jan 
‘ 44s...... Sept 11951) 99%/1C0% Oisccese July 1 1946) 110%/110% a 25 bate PES 41 41 200; 41 Jan| 41 Jan 
OMBecccece June 15 1955} 101% |102% National Steel CarCorp. *| 66 | 63 66 | 440| 63 Jan| 69 Jan 
4%s......Feb 1 1956] 100%/100%||Grand Trunk Pacific Ry— Niagara Wire Weaving...*| 2834) 27% 28%) 311) 26% Jan| 29 Jan 
OIDs ceced July 1 1957} 100%|100% Gs ctcadee Jan 11962) 94%4| 96 Noranda Mines Ltd....-. ye en Oe 77 1,081; 77 Jan| 78% Jan 
RAY Ea July 11969] 103%/103%|| 3s....-..- Jan 11962| 83 | 84% Oxtivie Flour Mills... - * 31 31 32%| 307, 32% Jan| 3335 Jan 
Sicndiined Oct 11969] 104%|104% referred........._. 100| 160 | 160 160 11/160. Jan| 160 Jan 
Ti. aedpece Feb 1 1970) 10441105 Ottawa LH & Power._100| eee 15 15 25) 15 Jan| 15 Jan 
Preferred. .......... 100/ 101 | 101 101 5| 100 Jan| 102% Jan 
M t 1 k h oo Car Aircraft - . er” — 12 12% 155 py Jan 44 Jan 
St E x ES ~, aR 57 57 15 8% Jan) 8% Jan 
ontrea oc change Placer Developments....1|......| 14 14% 445) 13 Jan| 14% Jan 
Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists | Power Corp of Canada...*| 10%) 10% 10% 395| 10% Jan| 11% Jan 
Friday Bales Price Bros & Co Ltd_...- *| 21%| 20% 22 1,630) 19% Jan) 24 Jan 
Week's Range| for | Range Since Jan. 1, 1940 oust — = creceee 100) 78 7% 7 = se % a 17% = 
Stock Sale of Prices Week | Regent Knitting........*|--_._-| 5 5 250| 5 Jan) 5% Jan 
eocko— Par| Price |Low High| Shares| Low High Preferred 25 17 17 32; 17 Jan| 17 Jan 
agnew-@ Rolland Paper vt.....--.|..----| 18 18 10| 1934 Jan| 1936 Jan 
Alberta-Pauitie  R alate - . - os oe Hy =e Saguenay Power pref. -_. 100 ae ats 10644 106% 15| 10534 Jan| 107 Jan 
+ We 2% 2% 5 2% Jan 2% Jan st La: 5 5 5 1.160 4% J bu OS, 
Algoma Stee! Corp é| 14% 15%] 1,640/ 14% Jan} 1635 Jan | 9* Lewnenoe Corp.....- 60 17% 188¢| “spol 1730 Saal 903¢ Jan 
= & 65, 92 Jan! 95 Jan | ge Lawrence Flour Mills. *|_--_- 30 30 5| 30 Jan| 30 Jan 
Asbestos Corp oe 25 25%4| 1,933) 25 Jan) 26% Jan| “pene ™ iaplata 130 130 31125 Jani 138 3a 
|, Associated Breweries 4| 18% 18% 64! 1634 Jan} 1% Jan? 4) i papesenenae “soul 48 | 460 a7 al a Sat Bi Se 
Rathurst Pow & Paper A.*) 14%) 14% 15 2,233} 13% Jan| 15% Jan Shawinigan Wn Pena B Sa%1 33% <r 3 seal Kx ae eit = 
py Ce ag 1.50 160; 150) 1.50 Jan| 1.75 Jan | GherwiiamsofCan.-*| 12%| 12% 13°] 188} 12° Janl 1335 Jan 
166 167 |  227| 166 = Jan} 16834 Jan | “"Dieterred.....--...100|.....-| 120° 120 30] 116 Jan| 120 Jan 
ore apn| 757] of Jani 29° 382 | southern Canada Power..°|-.-..| 14 14 140| 13% Jan| 15 Jan 
\4 | : “ : 
2% 24) 20/234 Jan} 2% Jan | MPR tered.  ns-- 34] 80°| 79° 80 | 140] 78 Jan| 83° Jan 
16% 16% 176) 16% Jan 17% Jan | 10oke Bros pref... - 100} 10 10 10 30 10¢ Jan lle Jan 
a5 32%) 210] 3806 Jan] 38 Jun| GamageemCorp....2--0|------| $9 g | 270) 5 deal GM dep 
"2% "t| ool 73 ganl £3 Jam | Wabasso Cotton-.---72-¢|"-"27-] 2856 28%/ 50] 28% Jan} 30 Jan 
‘ . . - Western Grocers pref. _100)__-_-- 110 110 45) 110 Jan} 110 Jan 
+ re 107; 95 Jan) 96 Jan! wistis Ltd 23% 23%! 450/ 23 Jan| 23% Ja 
Oo, ratl 19.008] exe Sanl +34, 2em | Winmtoes Micemie A..-..*|---.-- 2% 24| 1881 2% Jan| 2% Jan 
“% % ’ 5% 7% mt ee eo a? *E-? 
173% 19 | 4,963] 15% Jan! 19° Jan | Were gic Bee)? | aa oa | So] ak Saal at Jan 
5 3% | 4 an) 45 08 | wee tea son 
13% 14%| 1,006, 133, Jan| 16% Jan | )yoods Mig pref. ...... — * | oe owl lo a So : 
25% 25% MO 905 Sen 9034 dan | “Eee UAE --------------|------ | Sese Sate as Seal an i 
1314 33 | 3.465) 30° Jan) 3%) Jan TOA... 22---onanne|------ m 25) can) 436 cae 
‘ ‘ 6| 125  Jan| 12744 Jan 
7 . Banks— | 
20 20 2} 20 Jan| 20 Jan 
Canadian Converters..100|......| 17 17 5| 16 Jan} 19 Jan | Canadienne....-..... io, 1 | er 35) 100 = Jan) 162 Jan 
Cndn Industria! Al “ \ aac 7 ea ae 170 «#171 | 32|) 168 Jan; 171 Jan 
wee al Alcohol.-*| 3 3. 34) 670; 3 Jan) 3% Jan | sfonsreal 100 210 210 | 42} 208 Jan| 210 J 
Canadian Pacific Ry... .25 (6%) 5,945) 6% Jan) 7 Jan! Nove Seotin ~~ 77-77” ese 308 309 | 50| 208 oo $00 tn 
Cockshutt Plow 8h Oe ee el eperepers 100|..... | 182 185%! 1571 182 Jan' 186 Jan 
Consol Mining & Smelting 5 46 563} 4% Jan) 48% Jen | SooSsssco==-------s | = = 
Seagrams 2% y > 760, 23 Jan| 25% Jan 
w.  _, eee 718.5. aa. 2S. = Montreal Curb Market 
Dominion Coal pret... .25 , 910| 2014 Jan| 21 i oo Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists 
Dom lass re ‘ 122; 122 Jan) 125 Jan \ "ton | | Sales 
PinAbtadasece 8} 150 Jan| 150 Jan Last |Week's Ra or Range Since Jan. 1, 19% 
Steel & Coal B 25 ¢ 2.335, 14% Jan| 15% Jan | Sale | of Pim | Week : - 
Dominion Stores Ltd 150 4% Jan 5% Jan Stocks— Par\ Price \Low High, Shares Low ’ High 
Dom Tar & Chem 3 440 6% Jan 7% Jan | 
Preferred... .... 2 )| 87 Jan} 89 Jan | Abitibi Pow & Paper Co..*| 1.90) 1.85 1.95 3,301, 1.85 Jan) 2% Jan 
Dom inion Textile... - 227; 87% Jan| 89 Jan 6% cum pref_......- 100} 17 | 16 17%| 2,902) 14% Jan) 17% Jan 
referred. ...._. 5: 1/153 Jan| 153 Jan | Aluminium Ltd.......-- *| 129%| 126 130 | 170| 124 Jan| 130 Jan 
Dryden Paper ‘| 10% 275} 10 Janj| 11% Jan 6% cum pref.......... 1)_.._._| 114% 114% 5| 110 Jan| 114% Jan 
Electrolux Corp 10% 10%} 220} 10 Jan} 10% Jan | Bathurst P & PCoB__-_- *| 4%) 4% 4%) +250) 4% Jani 5 Jan 
Enamel & Heating Prod. _*|_____- 3% 3% 105) 2% Jan) |3%5 Jan | Beauharnois Power Corp.*| 5%| 5% 5%| 385) 5% Jani 6% Jan 
mann Eipotete A - 23/31 Jan} 32, Jan | Belding Corticelli Ltd--.100)....-- | 135 135 | 15135 Jan) 135 = Jan 
le telat teter teat | 3 an an rewers Vance. 5/_.____! 4% 4%) 210) 4% Jan! 4% Jan 
Foundation Co of Canada. * » 25, 10% Jan; 11 Jan | Brit Amer Ol) Co Ltd... .* 23%4| 22% 23%| 1,334, 22% Jan) 23% Jan 
Gatineau Power......... i 4 % | 370; 15% Jan) 16% Jan | British Columbia Packers*|______ | 19 19%} 278) 17 Jan| 19% Jan 
5 = ~~~ = nana ¢ 95%| 230) 95% Jan| 95'4 Jan | Calgary Pow 6% em prf100)_____- 99060 99s 100 Jan 100 Jan 
nae preferred 3 3 | 50 101% Jan} 103 Jan | Canada & Dom Sug (new) *| Tw 344% 34% 3751 33 Jan| 35 Jan 
fe : ateal ‘Wares’ 5 34 | 275, 5% Jan 6 Jan | Canada Malting Co__..._*|_._._- | 36 36% 20| 36 Jan) 36 Jan 
ares 4 1 | 2,315 9% Jan) 10% Jan | Cap Nor Pow 7% cm pt ‘ao ail 109 =6«110 99) 109 Jan; 110 Jan 
Preferred............--. | 92% 95 | 230) 8935 Jan| 92 Jan | Cndm Breweries Ltd.....*| 1.65, 1.65 1.70 425, 1.55 Jan| 1.90 Jan 
Goodyear T pref ine °27.50).. -- - | 55 55 | 25) 55 Jan) 55 Jan| Preferred icin | 25 25%! 1851 24% Jan' 27% Jan 
Gurd :Charies)_....... 7%| 7% Jan' 8% Jan 
ER 7 Jan 107% 
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Montreal Curb Market 





















































Inquiries invited on listed and unlisted 






















































































Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1940 4 oe . Securities 
oe es eae Canadian Mining and Industrial 
Stocks (Concluded) Par| Price |Low High| Shares| «+ Low High 
Cndn Gen Investments. . .® hace 9% 9% 40 9% Jan 9% Jan F. J. CRAWFORD & co. 
Cndn Intl Inv Trust Ltd__*)______ 20e 20c¢ 6 20e Jan 30e Jan 
Cndn Light & Power Coi60 it 17% 17% 15) 17% Jan| 17% Jan Memt {fin asante Se Geock Exchange 
D Vickers Ltd__..- lg 4%! 2,271 6 Jan 8% Jan 
. 7% um Pret ---- 100 no 55 52 31 33 320 Jan} 33 Jan Winnipeg Senmbadl xchange, Inc. 
atelli PPOEE..cccce 13% 13% 20; 13 Jan| 14 Jan 
Celtic Knitting Co Ltd.._*/_.___- 2 2 40 te Jan 2 Jan 11 Jordan Street TORONTO 
City Gas & Electric Ltd__*}_____- 20ce 20¢ 400 20c Jan 20c Jan 
Claude — eo snoge gee aes , sae a Jan 15e Jan T t St k Ex h n 
Commereia a6. * yy ,785 Jan 3% Jan oc 
Consol Bakeries of Can. ..*)_....- 17% 17% 10} 18% Jan) 18% Jan oronte ona ge 
Consolidated Div Sec A..*)___._- 6c 10¢ 354 6c Jan) 10 Jan Friday ° Sales 
PEE .adasosecs 5 eee 9% 9% 61; 9%e Jan| 9%e Jan Last |Week's Range| for Range Since Jan. 1, 1940 
Consolidated Paper Corp. * 7% 7% 7%| 2,385 7 Jan 8% Jan Sale of Prices Week 
eon 3% 3% 3%; 1,720 3% Jan 3% Jan Stocks (Continued) Par) Price |Low High | Shares Low High 
David & Frere Ltee A __*/}______ 16% 16% 60| 16 Jan| 16% Jan 
Works.*| 40 37 40 450| 37 Jan| 40 Jan | Bathurst Power A....... *| 14%) 14% 15 1,337} 13% Jan) 153% Jan 
Dom Oilcloth & Lino--.-..- _,§ or 33% 33% 62| 33 Jan| 33% Jan ack eubhenesenncsea 4% 44% 4% 130 4% Jan 5 Jan 
eoede "lsenes 8% 9 917 8% Jan| 10 Jan TE SE BRES 7¢ 7e 7c| 6,500 6c Jan 7c Jan 
TIT TTT tte en 7 8 300 7% Jan 8% Jan | BeattieGold............1 1.11 1.10 1.14) 3,575 1.05 Jan 1.15 Jan 
Fairobild Aircraft Ltd...5 6 6 6%) 1,475 5% Jan 6% Jan | Beauharnois............ _, SOR 5% 5% 295 5% Jan 6% Jan 
7 am 9 8% 10 7,235 8% Jan 9% Jan Telephone Co.....100) 167 166 167 212) 165 Jan| 168% Jan 
Ford Motor of Can A....*| 20 20 20 1,410} 20 Jan| 22% Jan | Bidgood Kirkland ---.. 13¢ 13¢ 13%c| 11,500 12c Jan| 15%c Jan 
OP, 18 18 35| 18% Jan} 20 Jan | Big Missouri............ 1 lle lle 11%e| 1,500 lle Jan 14c Jan 
Fraser Cos votingtrust. *| 1934) 18% 20% 485) 18% Jan| 2'% Jan | Biltmore-.-- Pe. ae 10 10% 65; 10 Jan} 11% Jan 
Freiman (A J)6%cm prf100}-___-_-- 35 35 45| 35 Jan} 35 Jan | Blue Ribbon pref. _ dD dimes wit | Re 37 38 40} 36% Jan) 38 Jan 
Intl Utilities B.......... 59c 650 50c Jan 60c Jan | Bobjo....... Dailies ads --1| 8%e 8e 8c! 10,800 8c Jan| l1l%ec Jan 
Lake St JonnP&P. _.. *|.-.--- 24 25 64) 25 Jan| 28 Se F Ga «5 wtebaccanens * 11 11 11 814) 11 Jan 1l Jan 
Loblaw Groceterias B_...*|...-.-.- 26% 26% 20| 26% Jan; 26% Jan eee oy Cordage pref. 25 19 19 19 171 19 Jan} 19 Jan 
Mackenzie Air Service. -.-.* 40c 40c 300 40c Jan 40c Jan Traction ein 9% 8% 9%) 2,983 8% Jan 9% Jan 
7 Power & Paper*|_..--- 19% 20 100} 19% Jan; 22 Jan Srowens & Distillers . . ae Seen 6 4% 4% 15 4% Jan 4% Jan 
Massey-Harris5%cmptf 100) - - - --- 57% 57% 105} 56 Jan| 59 Jan | British American Ou. *| 23 22% 23%! 1,530) 22% Jan| 23% Jan 
MeColl-Fron 6% om pf.100)__.--- 96 96 50; 96 Jan| 99% Jan | British Columbia Power A*| 27%| 27 27% 215) 27 Jan| 28% Jan 
Melchers Distiliertes pref10) _--.-- 5% 6 180 5% Jan 6 Jan | Bro Porcupine . . . . .. 1 57¢ 55e 62c| 31,320 55¢e Jan 69c Jan 
Mitchell (Robt) Co Ltd..* ieonnd 14% 14% 295} 13% Jan| 15% Jan | Brown Of}_...........- * 17¢ 16c 18%c| 15,000 l6c Jan| 19%c Jan 
Moore Corp Ltd.....-...*|------ 45 45 75| 45 Jan; 45% Jan ,  _ Se Ons eee Biedccass 75 75 27| 75 Jan| 75 Jan 
Page-Hersey Tubes ian" sas ania 108 108% 59| 108 Jan} 11144 Jan | Buffaio-Ankerite. ......_1/..-.--- 8.50 8.55 685; 8.35 Jan| 8.60 Jan 
Power Corp of Canada— uffalo-Canadian....... _ 3c 3c} 4,500 3c Jan| 3%c Jan 
6% cum Ist pref.....100/_...-- 100 §=6100 36} 100 Jan} 10044 Jan | Hutiding Products (new) *| 16 15% 16% 665) 15% jJan| 17% Jan 
Provincia! Transport Co. _* 7% 7% 7% 400 7 Jan 7% Jan | Bunker Hill_........... 2 RE 2%c 2%c| 1,000) 2%c Jan 3c Jan 
Quebec Tel & Pow Corp A*|._.-.-.- 4% 4134) 38 4% Jan 4% Jan | Burlington Steel__..__..- *| 13 13 13% 180} 13 Jan| 14 Jan 
Reliance Grain Co Ltd-...*|.----- 10 10 35 8 Jan} 10 Jan | Caigary & Kamonton _.*| 2.15) 2.12 2.25) 3,070) 2.10 Jan) 2.39 Jan 
So.Can.Pow.6%cum. pf!00; 110 110 110% 16} 109 Jan} 110% Jan | Calmont 5,250 40c Jan 47c Jan 
Thrift Sts64 %cm Ist prf25 6% 6 7 100 6 Jan 6 Jan 55 5% Jan 5% Jan 
Walker-Good & Worts (H)* 41 42 655) 41 Janj 43 Jan 11} 104 Jan} 105 Jan | | 
SE GIR FEE. cccccsccoecn--- 20 20 45} 19% Jan} 20% Jan 124 7% Jan 8% Jan 
21; 92% Jan 96 Jan 
Mines— 55| 104% Jan) 104% Jan 
Aldermac Copp. Corp. mes" B304%c| 30%ec 33c) 1,700 3°c Jan 35e Jan 75| 36 Jan| 37 Jan 
Amm Gold Mines - - - - --- 5e 5e| 1,000 5e Jan Jan 100} 17 Jan}; 17% Jan 
Arntfield Gold.......-.-. i rare léc 16c;) 1,000 12c Jan] 16%ec Jan 131} 102 Jan| 104% Jan 
Reaufor Gold Mines iigaewd 12c_ 12e) 11,000 10c Jan 13e Jan 36) 14% Jan| 150 Jan 
Bid7o0od-Kirk Gold Mines 1|_____- 12c 12¢ 100 12c Jan 12c Jan 7,375 5% Jap 7% Jan 
Big Missouri Mines. ..-... Ca 0c 3=10¢e 50 l2c Jan 12c Jan 3,224 15% Jan) 19% Jan 
Bouseadillac Gold......-. ee 44%c 4c 500 4c Jan} 4%e Jan 135} 57 Jap| 62 Jan 
Malartie ne 80c| 80c 80c} 1,500 80c Jan 87¢ Jan 60} 17 Jan} 18 Jan 
Cartier-Malartic Gold. -.-..1)-.---- | 2%e 2c} 2,700) 2ie Jan| 2%ec Jan cuntion Bakeries pref 100 Senna 61% 64 250} 61% Jan 64 Jan 
Cent Cadillac Gd M Ltd__1}__---- 16c 20c} 17,700, 15%e Jan| 19%ec Jan | Canadian Breweries -..-.-. 1.60} 1.60 1.70 352} 1.55 Jan) 1.90 Jan 
Century Mining Corp. -.. * 14c l4e 15¢) 2,300 15e Jan lfe Jan Pinan nnnasenie *| 25%) 25% 26 357| 24% Jan| 27 Jan 
& Edmonton --...*/_.---- l4c 4c) 1,000 l4c Jan 15e Jan | Cndn Bk of Commerce.10)| 170 170 172 117} 168 Jan; 172 Jan 
Dome Mines Ltd. ....... , 27% 28% 90; 29% Jan| 29% Jan | Canadian ae, 9% 10 280 9% Jan; 10 Jan 
Duparquet Mining......1)-.---- 2c 2%c| 4,000 2c Jan| 2%c Jan | Canadian Can A_......20/------ 20% 20% 5} 20 Jan| 20% Jan 
East Malartic M Ltd....| 3.85) 3.85 3.95) 2,500) 3.60 Jan) 4.10 Jan lh 6 ielparielgaien e| 13%] 12% 13% 100} 12% Jan| 13% Jan 
Eidorado Gold. .........1/..---- 1.07 1.12} 1,100) 1.00 Jan| 1.25 Jan | Can Car & Foundry..... *| 14 14 14% 680] 13% Jan 16% Jan 
Falconbridge Nickel--.-.- *| 4.25) 4.10 4.25 150; 4.05 Jan| 4.35 Jan | Preferred ......... Se 25% 25% 5O| 24% Jan; 29 Jan 
Francoeur Gold. sd 56c| 504%ec 57c| 8,800) 504%c Jan 68e Jan | Canadian Celanese __-__. *| 32%4| 31% 33%| 3,085) 30 Jan| 33% Jan 
Inspiration Min & nok ais 34c 80 334 500 34c Jan 34c Jan (le ea 100! 124%| 124% 125 124% Jan) 127 Jan 
J’M Consol Gold... ....-.- _ 2%c 3c} 3,500|; 2%c Jan| 3%c Jan | Canadian D peas Panenes 26 27% 170} 26 Jan| 32 Jan 
Joliet-Quebec Mines-_.---- 1 4c) 4c 4\c| 26,510 4c Jan| 5%e Jan | Canadian Ind Alcohol A_ *| 2% 2% 3%! 346 2% Jan 3% Jani} 
Kirkland Lake Gold-_..-.- | | 1.40 1.40 200; 1.40 Jan} 1.45 Jan | Canadian Locomotive. . 100 12 11 12 116} 10% Jan} 12% Jan 
Lake Shore Mines Ltd 1} 29 29 «29 325| 295% Jan} 31% Jan 6,700 78c Jan| 85c Jan 
Lebel-Oro Mines. ..-....-  —— lye lke; 200; 1%e Jan| 2%e Jan &l 19 Jan} 21 Jan 
Macassa Mines Ltd -_----- 1 4.55 445 4.55) 1,250; 4.35 Jan 4.55 Jan 25! 118% Jan} 120 Jan 
McKenzie-Red Lake Gold 1.40' 1.38 1.40) 800; 1.38 Jan 149 Jan 6 M6 5,032 6% Jan 7 Jan 
MeWatters Gold........ ~ | 45e 45¢) 200 45e Jan| 57%c Jan | Canadian Wallboard B.-- 9% 9% 9% 25 9% Jan 9% Jan 
O’Brien Gold _. 1} 1.50) 1.50 1.57) 1,445) 1.53 Jan) 1.82 Jan ' Canadian Wirebound . cen hnine oa 20% 340; 1944 Jan} 20'¢ Jan 
Pandora-Cadillac Gold__-1|___--- | 7c 10% c) 66,300} 4%c Jan} 10%c Jan , Cariboo................ 1; 2.45} 2.45 2.45 300| 2.25 Janj| 2.55 Jan 
Pato Cons Fold Dredging 1} 2.35) 2.30 2.35 300| 2.15 Jan} 2.35 Jan | Castle-Trethewey....... kawde 73c §«673c} +1,975| 70c Jan 75c Jan 
Perron Gold_. - mi 1} 2.05) 1.99 2.10 6,000; 1.96 Jan} 2.1' Jan | Central Patricia... ... 1} 2.48) 2.45 2.50) 3,250) 2.45 Jan) 2.55 Jan 
Pickle-Crow CO cscs 1 3.99) 3.85 3.90 600; 3.85 Jan 4.15 Jan Central Porcelain ....-- 1) l1l%e| lle 13 Ke ,800| 10%c Jan l4c Jan 
Powell-Rouyn Gold _.-.-.-- 1 1.22) 1.22 1.22 400' 1.55 Jan! 1.55 Jan | Chemica) Research _._._- 1) 44%c 42c 44%c| 1,650 42c Jan 54c Jan 
Red Crest Gold__....-..- * 3e) 3c 3e 500 3c Jan 3c Jan Larder Lake.1 93e 90c 1.00) 28,148 90c Jan 1.05 Jan 
St Anthony Gold___.._-.- CCT 20c 20¢ 700) 20e Jan 20e Jan | Chromium ..---... -*| 55e) 48c 55¢ ,550 48c Jan 55¢e Jan 
Shawkey Gold Ltd...... 1} 4%c) 4%e 5e| 6,100) 3e Jan| 5%ec Jan | Cochenour-Williams Gold H 70¢) 66c¢ 77¢c| 16,200 66ce Jan 78c Jan 
Sherritt-Gordon Mines-..! 1.00; 1.00 1.05) 2,392} 1.09 Jan) 1.15 Jan | Cockshutt Plow ....... | 8% 8% 8% 108 8% Jan 9% Jan 
Siscoe Gold Mines Ltd__.1 77¢ 75e 80¢ — 78e Jap) 82e Jan | Confagas..............-! | 1.55) 1.55 1.55 100| 1.55 Jan| 1.55 Jan 
Sladen-Malartic. .......-. 42c) 42c 47c\ 4,000) 4f%e Jan 6lce Jan | Coniarum Mines. *e| 1.75 1.75 1.80} 1,706) 1.73 Jan 1.92 Jan 
Stadacona (new)... .....*|------ | Ge 9%e| 12,583} 8%e Jan) le Jan | Consolidated Bakeries. *| 18 | 18 18 80} 17% Jan| 18% Jan 
Sullivan Consolidated _.. 1)... -- } 92e 93ce| 3,525) 89c Jan 1.09 Jan | Cons Smelters.__-..-..-.-.-- s| 46 45% 46% 569| 48% Jan) 49 Jan 
Ventures Léd ........... 3.90 3.90 3.90 25| 4.15 Jan) 4.25 Jan | Consumers Gas...._..19)|..-..-- 174 176 54| 169% Jan| 176 Jan 
Waite-Amulet Mines- ~~ | 5.95 5.95 200; 5.85 Jan; 6.00 Jan | Cosmos................ + 28 27 28 189| 27 Jan| 28 Jan 
Wood-Cadillac Mines....1 25e 25e 31¢/121,250) 19%e Jan} 3'c Jan | Cub Aircraft Corp....... * 3% 3% 3% 750 3% Jan 3% Jan 
Wright-Hargreaves _....- *| 7.85) 7.85 8.20 '700| 8.15 Jan| 8.29 Jan | Davies Petroleum. -. *| 27%e| 27%e 9 3le| 7,900 26c Jan 32c Jan 
Denison Nickel Mines.. | -----. 6e —_6c| 2,000 €e Jan| 8c Jan 
on— Distillers Seagrams... ‘| 23% 23 23% 910| 26 Jan| 25 Jan 
Anglo-Canadian Ol] Co...*)_..-.-- 1.00 1.02, 1,700 1.00 Jan) 1.03 Jan 0... 1 95 95 95 15} 90% Jan) 95 Jan 
Brown Oil Corp Ltd----- _ eae | 18 18 200' 17% Jan 18 Jan | Dome Mines (new) - . | 28%; 28 28% 993; 28 Jan| 29 Jan 
aaa } 50c 385 300 45¢e Jan) 55e Jan | Dominion Bank ~~. .... 100) 204 203 } 35| 204 Jan! { Jan 
Home O11 Co Ltd. *| 2.81 2.75 2.93) 8,780| 2.80 Jan 3.10 Jan | Dominion Coal pref... -. 25; 21% 21% 21% | 410| 21 Jan| 21% Jan 
Homestead Oil & Gas Ltd- 1| 7e| 5%c 7e| 8,500) 5%c Jan) 7e Jan | Dominion Founmiry ‘| 34 32% 34% 1,330! 37% Jan) 36% Jan 
Okalta Olle Ltd ......... _ eF Ber 100 1.15 Jan 1.21 Jan | Dom Scottish Inv pref-__50).-.---- | 30 30 | 25| 30 Jan| 30 Jan 
Royalite Ol! Co__-_-_- =F f= .. 85| 34% Jan 36 Jan | Dominion Steel B......25| 14%) 14% 14% 3,280, 14% Jan) 15% Jan 
Dom Stores .....-.. *| 54%| 5 5%) 335 4% Jan 44 = 
Dominion Tar... ..-..--- , | 6% 6%) 60! 6% Jan ¢ Jan 
Toronto Stock Exchange Preferred... -_- 2) | 87), 87 | 25/ 96° Jan) 88°) Jan 
. . . | ae | « 43) n) ° 
Jan. 20 to Jan. 26, both inclusive, compiled from official sales lists —— Woollens pret=36 25 Pe _ rt | 430] F% Senl 6% Sen 
Friday Sales | -< SS 3%e 4c 1,500) 3%c Jan 4c Jan 
| Last |Week’s Range| for | Range Since Jan.1, 1940 | Duquesne Mining - ------ 74%c| 7ue 7%ec| 2,000) 7e Jan| 10%ec Jan 
Sale | of Prices Week ——--—_—_—_ --- -- -—— Crest Ol eae *| 6%c| 6%Ce 7c| 1,500| 6%e Jan| 7\%c Jan 
Stocks— Par Price |Low  High\ Shares| Low High East Malartic........ - '| 3.85) 3.85 4.00) 11,735 3.65 Jan) 4.10 Jan 
—_- Fidorado a 1 1.00 1.00 1.12) 9,750 1.00 Jan) 1.23 Jan 
ES Sebeaee *| 1.85) 1.80 2.00 1,835) 1.75 Jan| 2.25 Jan | English Electric A__--..- Oh nccce | 32 33 40) 30% Jan) 33 Jan 
6% 100) 16%) 16 17%| 3,498) 14% Jan) 17% Jan | Equit Life............. * | 5% 5% 15) 4% Jan) 5% Jan 
Aome Gas. ..... ge ES. *| 5%e 5e 5%c| 1,000 Se Jan 6c Jan | Extension Oll..........--|- ‘ 24%4c 24%c| 1,500, 2254 Jan) 244 Jan 
ES gm tt 1} 20¢ 20¢ 2ie} 1,200) 2¢ Jan) 22%c Jan Faiconpridge. ._.. - *| 4.25) 4.15..4.25) 1,825) 400 Jan) 440 Jan 
Alberta Pacific Grain____*/______ 2% 2% 25 2% Jan 2% Jan RE 1| 26%) 26% 26% é 655) 26% Jan 27% Jan 
Alberta Pac Grain pref. i60 33 | 33 33% 120 33 Jan 36 Jan | Federal-Kirkland-------. Viwneage 3u%e 4%e 12,000; 3%e Jan| 4 4 ce Jan 
Aldermac Copper. ---- 31%e 3le 34c 13,075 3le Jan 38c Jan | Fernland...........--- Sleecdwn | 4M4e 4%c) 1,000) 4%c Jan) 5c Jan 
ns ccitmeinen “taminned 14% 15% 545| 14% Jan 16% Jan| Firestone Petroleum. -.-.25c ------ 8%e 8%e| 1,000) 7 %e Jan| 8%ec Jan 
Preferred..........- ll iat 92% 92% 5| 92% Jan| 95 Jan | Fleet Alreraft........--- a 8% 10%| 3,530) 8% Jan) 19% Jan 
Amm Goid Mines... _ i|___._.._| 5%e 5%e| 14,400 Se See CUS GN FT et eb cecescesce<ce *| 19%| 19% 20%) 3,537) 19% Jan) 22% Jan 
Anglo-Can Hold Dev __.*| 1.00| C96c 1.02) 17,200| 92c¢ Jan) 1.03 Jan] Francoeur.... -..-.- . 55¢ 52¢e 60c| 30,400 52e Jan) 70c¢ Jan 
Anglo-Huronion. ..-.._.- *| 2.40| 2.40 2.40) 700! 2.30 Jan| 3.00 Jan | Gatineau Power........- *| 15%| 15% 15% 265, 15% Jan| 16% Jan 
Arntfield Gold..........1 13e| 12¢ 16%e)\ 72,765) 10%e Jan 17¢ Jan | Gatineau Power pret 190) 96 94% 96 23| 94 Jan} 96 Jan 
yy Sell es | Bue 5%e 1,000! 5%c Jan) 6%e Jan Cumul pref........- law =aes 103 103 10} 101% Jan) 103 Jan 
ina nagentiio’ eee 2iu%e 2%e 2,312) 2%e Jan 4%c Jan see aan 5% 5% 5%) 105 5% Jan 6 Jan 
Aunor Gold Mines... .-..- i 2.47| 2.41 2.56) 10,183; 2.40 Jan 2.68 Jan | General Steel Wares__-... * 10% 9% 10 4) 1,287 9% Jan) 10% Jan 
ttn wtnclind ninininoa thao tiene 8c 8e| 4,125) Se Jan) 10%c Jan | Gillies Lake........-..-.- 1 7c 6%e 9c| 12,100; 6%e Jan| 10%c Jan 
Bankfield Cons ’ 23¢ 22ce 23%ec, 7,000 22e Jan 28c Jan ; God’s Lake. *) 57e¢ Bre 60 el 12,967 57e Jan 69c Jan 
Bank of Nova Scotia...100 _..._... 310 310 | 7| 305 Jan| 310 Jan = 
Base Metals.______..___- * 25¢ 25e 27c 6,010 25e Jan 33e Jan No par value 
: — 
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Last |Week's Range ‘fer $ Range Since Jan. 1, 1940 ° . 
tas (ia Prices | Week Foreign Dollar Bonds So. American Bonds 
Stocks (Continued) Par} Price ltow High shares | | Low High 
ia intemal 1} 19e 196 20¢) 10,000) 19e Jan 236 Jan ENGLISH TRANSCONTINENTAL, LTD. 
ea a 1} 20%ec 18e 20%e| 37,300 e Jan 22c Jan 
Gold Eagie.......--..-- 1] 17% _i7e 220 17'300/ 17e Jan| 26¢ Jan 19 RECTOR STREET 
oy ~~ —* memes meneed _ ee | 85 8 65, 85 Jan 87 Jan 
Se eee | 55% 57 103} 54% Jan 57 Jan NEW YORK 
MR. senenee 1 2%c| 2%c 2%ec} 2,000' 2c Jan 3e Jan Telephone Whitehall 4-0784 Teletype N. Y. 1-2316 
Great Lakes voting......*|....--. | 7 8 215 7% Jan, Ss Jan 
Great Lakes vot trust prets|-- = 25% 26 69} 25% Jan) z 4% Jan = 
Greening Wire.........- * 13 13 14 90; 1% Jan| 14% Jan 
SEN » cdatcudconveonss 1} 59¢ 59¢ 62c) 4,850' 57¢ Jan| 64c¢ Jan oc Ex hanage 
Gypsum Lime & Alabas-- °| 4% 4% 5 270 4% Jan 5 Jan Toronto St k cna g 
Halcrow -Swazey -..-.--- | hee | 24%e 2c) 3,500) 2e Jan| 3%c Jan Friday Sales 
BMG . 22025002 coc eve 1|....-.| 2%e 2%c] 6,600) 2e Jan 3e Jan Last \Week's Range| for | Range Since Jan. 1, 1940 
Hamilton Bridge. -.-.---- i Jas 6% $3) so oo ~ dit — Sale of Prices Week 
Hamilton Theatres - - ---- 1-75 5 Jan) 2.25 Jan Stocks (Concluded) Pa\’ Price |Low  High| Shares Low High 
Harding Carpets..--..-- 4%) 4% 4%) 203} 4% Jan| 4% Jan wom § " 
Hard Rock - .--.-------- 1 | ade id 1.26 1.31) 4,600; 1.26 Jan} 1.48 Jan | siiverwoods pref...-..-.*|_____- 7 7% 30} 7 #&«&%xJan| 7% Jan 
Harker - - .....--------- 1} 7e! 7e = 7c) 2,500' 7c Jan) 10c Jan | simpsons A_...--.-.---- , 16% 16% 100} 16% Jan) 18 Jan 
Highwood -......------- wT «----- | 18%c 19¢ 3,000) 17¢ Jan) 19%e Jan SSS * 7% 6% 7% 623 5% Jan 7% Jan 
inde & Dewi - - ----.-- Mee | 14% 14% 10; 14% Jan) 16 Ja0 | simpsons pref.......-- 100| 100 | 100 103 76| 100 Jan| 193 = Jan 
Hollinger Consolidated..-5)......| 14% 14%| 1,540) 14% Jan) 15 Jan | giseve Goid..__......_-- 1] 75e 7 10,980} 75¢ Jan| 87c Jan 
Home Oil Co....------- 2.85) 2.78 2.95) 21,535) 2.75 Jan) 3.10 Jan | giaden Malartic......... 1} 40c]| 40¢ 48%c| 19,900| 40¢ Jan} 61e Jan 
Homestead Oil... ------- 1} 6%c 5%e — Ze} 18,500) wie Jan| 7c Jan | giave Lake.........---- 1} 6%e| 5%e 7el 22,300; 5%e Jan| 7%ec Jan 
Honey Dew.....------- ye 20 = 21 89 17% Jan) 21 Jan! south Fnd Petroluem___.*|______ 5%e —6e| 12,000) 5%e Jan| 7%e Jan 
LE aS 4} 39e) 39e 40¢ 17,100) 36¢ Jan) 404e Jan | gouth West Petroleum...*|______ 50c 62%e| 4,900 Jan| 62%ec Jan 
Hudson Bay Min & Sm-.*------ | 30, 31%| 1,012) 30 Jan) 34° Jan | Standard Paving. .....-- *|"1.40} 1.40 1.45) ‘'200| 1.40 Jan} 2.00 Jan 
Hunts A -- --~.-.-----2-- wl--zz--| of ‘4 20; 7% Jan) 74% Jan | standard Steel pref. ---- *| 45 45 45 5| 39 Jan! 45 Jan 
Huron & Erie.........100|; 72 | 72 73% 29) a2 Jan| 7 Jan | steel of Canada..______- -| 30%] 80 80% 205) 80 Jan| 86% Jan 
Imperial Bank of Can..100)____..| 215 218 77) 215 Jan| 220 Jan Preferred.........._- 25| 79%| 78% 79% 208| 78% Jan| 83 Jan 
Imperial Ol - ..--------- *| 14%, 14% 15%) 4,691) 14% Jan) 15% Jan | steep Rock Iron Mines.-.*| 2.07} 1.98 2.10] 28,655} 1.80 Jan} 2.10 Jan 
Imperial Tobacco - . . . --- 5] 15%| 15% 15%| 241) 15% Jan) 16 Jan | Straw Lake Beach....__. *| 4%c| 4%e _ 5e] 10,700] 4%e Jan| 5%e Jan 
Inspiration ....-.-.----- J 35¢) 30e = 35e; 8,200; 30¢ Jan 3oe Jan | sturgeon River......-..- 1} 12%c] 114%e 12%e| 5,300) 11%e¢ Jan) 13%c Jan 
Intl Metais A........--- *| 144%) 14% 15 1,527; 14% Jan) 15) Jan | gudbury Basin._....__.. - apts. 1.90 1.95 600} 1.80 Jan| 2.05 Jan 
PEGETOS 2 cncce case 100; 110 | 110 112 | 25) 110 Jan, 113 Jan Sudbury Contact._...__- SESE 4\%e 4%c| 4,000) 4%c Jan 6c Jan 
Preferred A.-.....-- 100). -.-.. | 110 «110% 30| 110 Jan) 112% Jan | guiivan._...........__. ees 92e 92c| 3,444, 90c Jan| 1.02 Jan 
Inti Milling pref....-..  — |} 114 114 50) 113 Jan| 114 Jan } gupersilk A---...--..._- ae 2% 2% 6 2% Jan 2% Jan 
International Nickel - - - - . *| 44%) 44 44%) 1,893) 44 Jan) 47 Jan | gyivanite Gold. 3.30) 3.25 3.35 1,865) 3.25 Jan| 3.40 Jan 
International Petroleum. *| 21%; 21% 22 2,022' 21% Jan) 23)¢ Jan | Tamblyn pref.._-__.--- 50 53 53 53 10| 53 Jan| 53 Jan 
Island Mountain. ..... 50c|..--.-| 1.05 1.09, 700, 1.05 Jan} 1.09 Jan | Teek Hugnes...__...- 1 4.00] 4.00 4.10) 2,730) 4.00 Jan| 4.15 Jan 
Jacola.----.---~-------- 1} 4%! 4%c 434c) 1,500) A Jan _ Jan | Texas-Canadian__._-.. 1 6le 6le 6lc! 800 ee Jan 72e Jan 
Jellicoe - . - - - --~--.---=- 1) lie] {tie .19¢) 30,866) 15 Jan) _19¢ Jan | Tip Top Tailors. ------ 100, 110 | 110 110 60| 10744 Jan| 110 Jan 
SM Consolidated -°-7271] 2346) 24e 2%e| 18,985] 20 Jan 3 g¢ J&O | Toronto Elevator______-. *| 31 | 30% 31 57| 30 Jan| 32 Jan 
Kerr-Addison _-.....---- 1} 2.49) “2.47 2.54) 13,305) 2.45 Jan) 2.75 Jan wegeopee! ~ ir’ 49 49 5| 48 Jan| 49 Jan 
Kirkland-Hudson - - . . - -. i 23¢ 22e 8 23¢e) 2,300 22c Jan 23¢ Jan | Toronto General Trust.100| 89%| 89% 89% 15| 88 Jan| 90 Jan 
Kirkland Lake... ........ ] 1.44 1.40 1.46 9,050 1.40 Jan i 54 Jan Towagmac.............} PO oe 25e 26¢e 1,000 2°e Jan 35e Jan 
Lake Shore ............- i} 29 29 29%| 1,766) 29 Jan) 32 Jan | UchiGold.............. - Ze 88e 1c! 4,095 85e Jan 1.12 Jan 
Lake Sulphite........... " 2% 2% 2% 105 2 Jan 2% Jan | union Gas............. *| 15% 154% 15% 1,314] 15% Jan| 15% Jan 
Lake of the Woods. -....- *\------| 25 25 nar) 25. Jan, 27° Jan | ynited Fuel A....-...--- Rees 3914 40 | 80| 39% Jan| 40 Jan 
Lamaque Gold Mines. _. - 6.75 6.55 7.10) 2,697 6.55 Jan Fe ? _ eer eat page 6% 6%| 75 6 Jan 7 Jan 
Lang & Sons. ....--.---- *)--0--- 16, 16 53; 16 Jan; (16 an | UnitedStecl_....-.-.--.*|------| 5% 6 | 1,130] 5% Jan| 6% Jan 
Lapa-Cadiliac.........- 1|------ l7e 17%4c| 3,800 17¢ Jan) 22}4e Jan | Upper Canada..-.._-__- 1|""73e] _73¢ Sael 81050| 75e Jan| 85e Jan 
Laura Secord (new) - - - -- Blocssce 12% 13 1,010; 12% Jan| 13 Jan | ventures.............. *| 4.151 4.00 4.20! 1.170) 4.00 Jan| 4.35 Jan 
Lebel-Oro. -.-.--~------ 1)------| 1%4¢ 1%¢) 5,700| 14ce Jan| 2)4¢ Jan | yujean Oils...--..-.-.-- 1} 55¢e| 54e 55e} 2,000] 5ic Jan} 60c Jan 
Ts in & deine eee eine 1} Soc S3e soc 7,300 82ce Jan : 88c Jan Waite Amulet......____ ee 5.75 5 75) 428 5.60 Jan 6.05 Jan 
Little Long Saar *| 3.00 3.00 3.10 3,365 3.00 Jan 3.40 Jan ge aE * 42 41 42 | 1,048 41 Jan 43 % Jan 
Loblaw A.-....-------- *| 28%4| 27% 28% 411) 27%4 Jan) 25'4 Jan Preferred.........---- *| 20 | 20 20%! 360; 20 Jan| 20% Jan 
B ~~~ ---~----------- *| 26%| 26 © 2634 240) 26 Jan) 26% Jan | wendigo.......-...-.-- 1| 9%e 9e 9%el 5,300 Se Jan| 10¢ Jan 
Macassa Mines... - ....- | +. ‘ 4 . red 5,425 4.30 Jan ‘ 55 Jan | western Canada Flour_._*)...___ 4% 4% 10 4144 Jan 5 Jan 
MacLeod Cockshutt. - - - - | 2.20 2.20 2.29 5,325) 2.2) Jan 2.55 Jan | western Can Flour preti00 PME: 43 44 25| 37 Jan| 41 Jan 
Madsen Red Lake. - . - - - - 1} S1%c, §=0e = 52) 21,300 Se Jan’ 62¢ Jan | western Grocers........°|--.-. 55 55 40, 55 Jan| 55 Jan 
Malartic Gold — | 1.00 1.00 1.05 12,850! 93¢ Jan 1.10 Jan Westons.____. ess piste oon Yj 12% 123 500 12% Jan 13 Jan 
Maple Leaf Gardens. --_ 10) 5 5 5 242, 5 Jan) 67 «69am | Preferred......._--- i00| 95 | 95 95 75} 95 Jan} 96 Jan 
Preferred.....-...-.- 10; 8% 8) 8%| | 296) 6% Jan S% Jan | whitewater. ..........- ee 2%e 2%e 896} 2%e Jan| 2%c Jan 
Maralgo . ....0..22.----]|-.-- 3c 4%4c) 3,950) 3c Jan 4%sc Jan | wittsey-Coghlan..._.... | RPS 2e 2%e] 4,000 2c Jan} 3%e Jan 
Massey~Harris.........- »| 6% 6 6%) 1,000) 6 Jan 6% Jan Winnipeg Electric B__._.*/____- 2% 2% 63 2 Jan 2% Jan 
Preferred - . ~----100) 57 5634 58 300) 5514 Jan) 59%4 Jan | wood Cadillac......--.- 1} 26ce] 25¢ 30c] 42,145) 19!se Jan| 30¢e Jan 
McColl Frontenac a *| 8% 8% 8% 185) 8% Jan 7 206 | See Soe «| 7R2k 765 8.10) 11.63 7.55 8.15 Jan 
; Wright Hargreaves____-.- 7.85) 7.65 10 636 Jan 
ee pape Med FB 216) 9534 Jan 99 Jan | York Knitting . 7% 7%) ‘120] 735 Jani 7% Jan 
MeDougall-Segur ..... .. _ ee 12%c 12%c] 1,100) 12%e Jan) 14%c Jan| =“ ———i nnn frre . 
Ns: » p66 adedeshs 5 1.40 1.37 1.42) 8,400) 57 Jan) By Jan Bonds— 
ie SR 44 1 ilMe! l0%c 1ll%e 3,800) 10%e Jan 54%e Jan G * 96 96%! $2.5 95 J 961% Ja 
MeWatters Gold. ~-2--- *| 47c| 44%¢ 47e| 21,000! 44¢ Jgn| Ste Jan sh EF PPEPEE EE ke eee = 1h _”._ <a e _ 20 
 ) aes an 7 &ly 750) 6% Jan 2 Jan 
Mining Corp....-.-.---- aes | 118 1.26) 2.646) 1.18 Jan} (1:35 Jan Toronto Stock Exchange—Curb Section 
PEOOCEE .. 22 ncnccccscnnces — 85e S5e 9,9 8ie Jan| 93\¢c Jan s . 
Moore Corp...... eocens *| 45%| 44% 45 763| 44% Jan; 46 Jan | Jan. 20 to Jan. 26, both i compiled from official sales lists 
ee neaians OPP : 7c} 5%ce 7 a vm - .299| 5\%e Jan) Hs Jan iF | Sales 
Dt +aneeecnenqnonn ticescon lye le 500) le Jan} ec Jan , 
National Grocers pret. -~30) 25 | 26. 25. | 40/25 Jan| 25% Jan rast” pdr fm bel hn 
ational Pete Corp...25¢ meeses 18¢ 8c aa) l7e Jan) 4c Jan : ls 
« ‘4 Stock s— Par| Price |Low High Shares Low High 
National Steei Car. _- _- = py 66 a .. Jan) B Jan 
yak et copnppuaaepeds i we 1p wt ve i B75 write — “ - = Brett-Trethewey _....._- 1} le} le le} 3,600 le Jan) 1%c Jan 
re rt ae “ 4 “ac ean! Y 40 | Canada Bud Brew ___.__*|_.___- 5 5 | 20 5 Jan 5 Jan 
New Gold Rose. .... eowel , 9e ze 9c 6,400) 6c Jan) ee Jan | Canadian M 1 105 1.15) 500, 1.00 Jan| 1.15 Jan 
Sousa Wine] fel te | tees te! | Ke 222 | Conementes Pace 7 7 7% 2,728) 7 Jan) 8% Jan} 
— 7") agmetabe | re “ae 4'000) base Jani - 7a 4A | Consolidated Sand pret. 100 65 65 | 100) 65 Jan} 65° Jan 
Nordon O8 ...... - ca b]--2-0- ye 7c} 4,000) 6%e Jan) ‘¢ Ja0 | Corrugated Box pref...100| 45 | 45 45 10; 40 Jan| 45 Jan 
Semmens oo apaeenerers 53se 53s¢| 5.000) 52s Jan) 6c Jan | Derevilland.-.-- — 13 13 | 25 13 Jan 13° Jan 
ite. tecoreoren-o= ee See keel cians] «ae 2aB| «Ste 28D | Duner Sted pret..--.--. e----""| 14 «14 | 10) 1536 Jan) 14 Jan 
oxth Ian sorceress, eee 6} 2,000) de Jan) (55¢ JaD | Dominion Bridge *|"38{| 37% 38%) 282) 37 Jan| 40 Jan 
North Empire.......... ——— 9.00 9.00) me, 9.00 Jan) 9.25 Janis a, = 83) e| 90¢ 1.00! 7.800) 105 J 
O’Brien 1} 1.55) 1.53 1.58} 2,660) 1.53 Jan) 1.81 Jan | Foothilis-...-..........*|---... sve if. 800; 90c Jan) 1. an 
a e 7 | ¥ 7 4 Fraser Co voting trust...*)...._- 18 18 20; 18 Jan} 18 Jan 
kalta Olls..........--- 1.16) 1.15 1.24 3,200) 1.12 Jan) 1.29 Jan | ty berstone a "| 46 16 | | 34 Ce oe ee 
a oP eee | ae” 27g8*] 5-088) | 260 Jan) 34e Jan | mee Townaite......... 1|"""i3e] _12e 13c| 2,000| 12¢ Jan| 15e Jan 
Seniee Ce RRS 5 me: ean ar = 39| = Jea| ar ~ Langley's pref 100 0 | 20 20 87; 20 Jan, 20 Jan 
je Crusn...........*/....-. { é ap 4 . eee 2 eo eeee . ‘ 
rush pref 71 - . TT Se 12 12 1,700) 12c Jan! 12e Jan 
). phaomamonanes “| 35cl 355 B5cl 1.6401 35¢ = 37e Jan | Mereury Mills pret=--2i00 31%) 31 = (3154) 1.288) 23) Jani 2' Jan 
Pacalta Olls...._...._.- * | Bue 6kel 8. } Montreal Power ......... 28%, 24 29 | 131) 30% Jan| 31% Jan 
acalta Oils... ---..--.-*|------ 5ige 6c} 8,400) 5e Jan) 6%c Jan Pend-Oreltll 1.85| 1.85 2.04 4,500| 1.85 Jani 2.35 Jan 
Pacific Petroleum - - - - -.. 1} 35¢e| 35¢ 35¢e, 1,000| 35¢ Jan) 40c Jan M contte A coneee= 7 3 3 $1 se @x = 6 Sle 
Page-Hersey ............ , | 108 108 | 131) 107 Jan| 111 Jan a ~~ ajestic A....... e| 93 | 220% 23 | 125] 22% Jan| 24 Jan 
Pamour Poreupine__.--. *| 2.12) 2.12 2.18} 5,446) 2.12 Jan) 2.35 Jan T oad ; ae co-e-- 1 = we 7 ee! 500! 7i4e Jan’ 8%ec Jan 
Pandora-Cadilac........ 1 8e| 74e 10%e| 11,100) Se Jan) 10%e Jan | SSeeeming Being... - 2 ------ 
ane neers agg nied 1 ne - 6c onl yet 4c Jan) 8%ec Jan 
aymaster Cons........ ] 48c) Me c| 83,953 4°c Jan 53e Jan 
Perron Gold |... 1} 2.02} 1.99 2.12) 10,430 1.91 Jan| 2.12 Jan Industrial and Public Utility Bonds 
Photo Engravers... ...... *)------ | 1834 1834) 5| 18% Jan) 19% Jan Closing bid and asked quotations, Friday, Jan. 26 
Pickle Crow < SARIN 1 oa yt aa) 21,502) 3.75 Jan) 4.25 Jan Bid | Ask Bid , Ask 
meer Gold. ......-. 1 ‘ 10 2. 2,862) 2.10 Jan) 2.24 Jan : ae. 
Porto Rico pref....... a / 101 101 | 5| 99% Jan! 101 Jan | Abitibi P & Pap ctfs 58 1953 50 53 Gatineau Power 3%s_1969) 88'4 8914 
Powell Rou. _ _.- 1} 1.23) 1.16 1.45) 47,195) 1.16 Jan) 2.18 Jan | Alberta PacGrain@s..1946) 7 80 ||Gen Steel Wares 4348-1952) 80 | 83 
Power Corp... ..-......*|-..... | 10% 10%) 465) 10% Jan) 11% Jan | Algoma Steel 5e.......1948) 9034) 92 |/Gt ry py ; 78 | 77 
nemesis ntsis Re 1.37 1.37) 250! 1.35 Jan| 1.42 Jan | Beauharnois Pr Corp 5e'78/ 81 83 ||{nt Pr =) +48 py = 8814] 894 
Pressed Metals.......... 4 eee 10% 10% 35) 10% Jan 11 Jan | British Col Pow 448.1960) 82 85 — St Jo D Fr ” 
Preston F Dome-------- 1) 2.18) 2.15 2.23) 23,027; 2.14 Jan; 2.38 Jan | BrownCo Ist 5448-...1946) 4634) 47%4 6346. 220--- co nnne 196 72 74 
Quebec Mining 1) 40c 40c 500! 37%e Jan 42c Jan | Calgary Power Co 5s..1960| 93 95 Maple Leat M — 
dt Brewing ...... "3" — ; "49 60 | 60: 
Reinhardt Brewing ....._ + 3 3 3%| 45) 3 Jan 3% Jan | Canada Cement 48.1951) 84 | 86 3548 to "88-5348 to "49---/ 60 | 66 
PT caneceosmoses 1; 45c 45e 48c) 4,300 42c Jan 57c Jan | Canada 8S Lines 5e_..1957 76 79 ||\Massey-Harris 4}4s...1954 77 34 2. 
reas | 5e) Sc 5c} 2,500 5e Jan) 6'%ec Jan | Canadian Canners 48.1951) 82 | 85 ||/Minn & Ont Pap 6s...1945) 39)s| 40}¢ 
Roval Bank.._._..__. 100) 187 | 18444 187 64| 180 Jan 190 Jan | Canadian Inver Pap 6s 1949 89 90 ||McColl-Front Oli 44481949) 83 86 
Royalite Oil... ..-2--_.- cies | 35 35 92| 343g Jan) 3634 Jan | Canadian Vickers Co 6e'47) 57 | 60 , o te 
Ruséell Ind preft._-.-_. aa | 155 155 40/155 Jan\ 155 Jan | Consol Pap Corp— , | PY Scotia Stl & Coal 334s '63) 67 | 70 
St Anthony..._________.1| _ 18e| 17% 20%4c| 55,300, 15¢ Jan| 20%e Jan| 5348 ex-stock...... non Teed bed a A Se EE ae 
St Lawrence Corp....... Pe 4% 534 | 120) 4% Jan 5% Jan * Price Brothers ist 58..195 - 82 
Deimbeadigocoenh seat AES 17% 17% 100} 17% Jan| 20 Jan | Dom Gas & Elec 6 348.1945; 89 90 44 ||\Quebec Power 48..... 1962; 8 86 
fan Antonio.._______- 1 2.39) 2.33 2.40, 9,525) 2.29 Jan| 2.50 Jan | Dom Steel & Coal64s1955; 90 | 93 Saguenay Power— = 
i Sl ante setpmeinien | ae 13c 13%ec| 1,300 lle Jan l5e Jan | Dom Tar & Chem 44461961) 8114} 83% 434s series B....... 1966; 82 85 
Senator-Rouyn.._._.___ 1} 48¢e 48c 2c} 7,550 4se Jan| 57e Jan | Donnacona Paper : Winnipeg Elec— ; 
DE chensccqonecons 1 4i%c| 4c 4%c) 2,500 3c Jan| 5%e Jan Ba ccccccececccese 1 66 | 68 4-5e series A .....-- 1965 60 3] 62 
Sheep Creek. .........50c|]..._.- | 1.18 1.20) 700; 1.15 Jan 1.24 Jan | Famous Tengere 6508..0058 81 ----|| 45s series B...-.-- 1965; 52 54 
Sigman Mines, Quebec. aa 99%4e 1.05) 26,340) 9914 Jan! 1.18 Jan | Federal Grain 6s..... 78 50 
man Mines, Quebec. -.1)| ; 8.60 8.75) 922; 8.40 Jan} 8.70 Jan 
Silverwoods............%|_..___ 6% 6% 114] 5% Jani 6% Jan *No par value. f Fiat price. » Nominal 
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British and Any Other European Internal Securities 
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Q i Over-the-C Securities—Fri 
uotations on Over-the-Counter Securities—Friday Jan. 26 
New York City Bonds | New York Trust Companies 
Bi | A Bid , Ask , Par; Bid , Ask 
oe fhe 4 Ra Bank of New York...-100 429 |438 /||Fulton..............- 100 195 {210 
a wa i bs, I Sis nis isan estidanian 57 | 59 ||/Guaranty.....-...... 100; 295 |300 
+4 —— SP cocesantad 4%| 5%/||Irving.....-.......... 10| 12%| 13% 
oa : = petadage 45). 100] 79 | 84 Kings County ...-..-- 100 600 1640 
= TU, do pnesetsoodsl 
Sinus i 10836 Gnenieah Denk a) Ttuecie at $5, Manufacturers 39%| 41% 
a3 46 Jan 15 108 i Clinton Trast..=------ “0| 30°] 38° wevecoscaseo80) 52 | B4 
D4 Ne i 113% Colonial Trust......... 10 | 19° {iNew York........--.- -25]) 110%/|113% 
— a saan Continental Bank & Tr.10) 14 | 15%||Title Guarantee & Tr...12) 3%) 4% 
ats May 1 117% New York City Parkway _o eee nea ia 3 fenee tee ns oe4s 1895 
Seo | fl “eee eg | ee 
Ss revenue en é 
a4}s Mar 1 119 336s revenue 1949----| 02.50) less 1 Chicago & San Francisco Banks 
04s Mar 1 11934||Triborough Bridge— fan Bal saab Pa.) Bid | Ask 
otis Apr 1 120 || 488 f revenue 1977--.-.| 11134) --- | a ertean National Bank. Harris Trust & Savings.100| 299 |311 
pr oa 121, |} 48 serial revenue 1942...| 0.75|less}4 | MGMT nee 100] 209 |220 ||Northern Trust Co...-100] 560 |574 
348 June 1 121%|| 4s serial revenue 1968...| 03.35) less 1 Continental lilinois Natl ro re se ss pe 
First National.....-..100| 245 |251 |iBkofAmerNT4&SA 12%! 35%! 37% 
New York State Bonds 
Bid | Ask Bid | Ask 
So ines cialis comeniie HT 4 Shee Soot 1040 to. 1949..| b1.20 
peséeoeesseoeococes: m less a to eo “ eece s 
Canal & Highway— Highway Improvement— V l B th 
6s Jan & Mar 1964 to °71| 62.25 | _...|| 4e Mar & Sept 1958 to67| 135 | _... ermi ye ro ers 
Highway Imp 4340 Sept 63 144° | ----||Canal Imp 48 J&J "60 to '67| 135 | ---- rat - 
D 8 Jan oo eeee 
Gan & High fonp aie 1065| 141 | 727-|[pargeoT4xe3en11945.| 115 |... Specialists in Insurance Stocks 
30 BROAD ST., N. Y. CITY 
Port of New York Authority no ona manseuetenh: Teletype N. Y. 1-804 
Bta Ask i Ask 
Port of New York— Holland Tunnel 44s ser E 
Gen & ref 4s Mar 11975_| 10734|108%|| 1940-1941_.......- M4&s| 100 | _... 
Gen & ret 34 ser 3348 '76) 106 |107 || 1942-1960.-------- 109 | _..- Insurance Companies 


Gen & ref 4th ser 3s 1976) 102 [103 



















































































































































































For footnotes see page 678. 
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Gen & ref 3}¢48...-.. 1977; 106 (|106%4/||Inland Terminal signage 3 Par; Bid Atk Par) Bid Ask 
1940-1941......... M&S} 100 | ...- Aetna Cas & Surety ...10 129 |133 peep ee Stila 8 334 35% 
a 1 _— ree 51 53 ome woend 26 
or Mas - po | eres 10} 32%] 3414||Homestead Fire_......- 10 19% 21 5 
Agricultural........... 25] 8 85 poy ines a sot N20 71%} 72 
American Alliance....-.-. 10} 2434} 26 ersey Insurance 0 e 454%) 48 
United States Insular Bonds American Equitabic.....5 2034 22 ||\Kniekerbocker...-.-...-6| 93¢| 11% 
Bid Ask rr Aek a _bedkisen se 6h 3% — — jn dtiadditedsid 5 - * 
American o ewark... 13% 5 aryland Casualty ...... 33 
part ~~ Teel oe U 8 Panama 3s June 1 1961) 121 ---- | American Re-Insurance.10 46% 48% Maes Bonding & lnt_-i3¥4 645 67 Ks 
SSSSC Gee fee. we. oes es thee oe ~- 45 ~ *@®> + | Se Bee eeeseaces 23 \ 5 er com.... 
43s July 1952_-.....- 113% ,114%||Govt of Puerto Rico— jee a t+] tetany fae 74| “8% 
58 Apr, 1955..----.- 10034)10134)| 434s July 1952...---.--- 11634,118% | automobile ...-..----. 10| 3414| 36%4||Merchants (Providence)..5| 3 4% 
6s Feb” 1952_....... 117 4|119 5s July 1948 opt 1943-| 110 [112 National Casualty...... iol 26 | 29 
Sie Aug 1961....-..- 106 107% Baltimore American...2%| 73{| 8%/||National Fire_........- 61%| 63% 
U 8 conversion 3s 1946..../ 112 | .... | Bankers & Shippers...__ 26 103 |106 ||National Liberty.......- 2} sul 9% 
Hawaii 44s Oct 1956----- 117%'119% Conversion 38 1947_--..- Seek’ none | EE rs 100} 632 |642 National Union Fire....20| 132%|138 
pa Be cassemeaiiill 6} 21%] 23 New Amsterdam Cas....2 5 16% 
SbsEsHCKOSOSAS 10 29%| 30%||New Brunswick........10) 33%4| 35% 
Federal Land Bank Bonds Giep of tow York... 10] 24 | 2514||New Hampshire Fire=--10) 4634] 4834 
Bid | Ask Bid | Ast | Coanaetioat Gea Lite-22io| 27%| 28%||Northeasterns.222277-7 3] *Sss] ase 
5 nnecticut Gen we 2714| 28%||Northeastern.........._! 
3s 1955 opt 1945....-.- J&I) 105 14/105 14 ||3 348 1955 opt 1945...M4&N) 106 4 106 +4 Continental Casualty ....5 36 3% 38% —— 12.50 10546 109 
38 1956 opt 1946....-- J&J| 105%|1054/||48 1946 opt 1944.....- J&J\ 111% /112 le Fire is 13¢| 244||North River o| 27%2| 29% 
86 1956 008 1940-----Ma&N} 105 4]10534 Employers fie insurance 10| 749°'| 51 '||Northwestern “National25| 127-131 ~ 
 pastabenbaonetinne 5 8% 2 Pacific -a--e-20n=--36 130% 135 
Se ES aN a 10] 48%4| 49%||Phoenix............... 82 
Joint Stock Land Bank Bonds Fidelity & Dep of Md...20| 127 129  ||Preferrea Accident... ._- 6| 17%] 19% 
Fire Assn of Phila...... 10} 67%| 69%||Providence-Washington.10) 33%| 35% 
Bid | Ask Bid | Ask | Fireman's Fd of San Fr.25| 93 | 96 ||Reinsurance Corp (N Y).2) 7%| 8% 
pi etme te RL Ot maepecamteegannsanae ede Geet | — ~~" Secemeenener Wd Eel yy eee 
ees > se @ Tn Bee See) (inte: 2 vere anata 
Chicago 4}48..........-- {2%\ 3}4||New Orleans 56..--...-.-- 99%4| .... | General Reinsurance Corp5| 43%| 4514||Rhode Island..........- 5} 3 4 
5$.......--.---------- {2%) 3||New York 6s........-..- 99 {10034 | Georgia Home...-...... 10| 24 | 26 ||St Paul Fire & Marine._.25) 240 [245 
= P . ble veghemecepampaee BOO | ---> | Gieeatene Piso & Beatine.28) 204) 2914 [eenpense Here G Mantas =F) acl onve 
Pe sidlllen -*"Horegon-Washington Se....| 41 | .... | Grene a mopubite’ 7-77-76] 105¢| 125¢||Beometty New Haven.. 210] 34°°| 36 
First Carolinas 5e---.---.. 100 --- Globe & Rutgers Fire...15| 21 | 24 |/Springfield Fire & Mar..25| 122 [126 
First Texas s Houston 5e.| 99%!) -... a Sateen _ a 2d preterred......... 15) 69 72 Stuyvesant —-.-- al 5 33 se 
First Trust of Chicago— Phoenix 4}48-..-.-.----- Great American......... 6} 28%| 29%||Sun Assurance....100| 2 
Cinecocnsannsascescs 100 |---|} 58-------0-----0-0-n-~ 103 {105 | Great Amer Indemnity ...1 1 13 | Travelers is a Gat O58 44 474 
eececccccecccecee= o-- ance inal 16 8% Fidelity war Co... 
Fleteher 3}48.-......-..- 100 .--||8t Louis 4%........ waned 1 | Ol ee 10 S514).90 Hl © Biltisencccccncncss 53%) 55% 
Fremont 4548......--..-- 75 wcoll  BBacccoccecccceccesces {21 | 23 Hartford Fire.......... 84 | 87 soa Likedeieal io 69 | 72 
enn o-- ey pix 1334 Bartiora Gesamboiler ---10 6144) 6314''Westehester Fire_---- 2.60' 35 |! 37 
Ilinois Midwest 5e...-.-- ~~" ||Southwest 66....-...-.-- 86 
Lowa of Sioux City 4348---| 9834] --- Obligations of Governmental Agencies 
tena Aenean $03 ---||/ Union of Detroit 2 348... - - 99 ad Bid | Ask Bid | Ask 
a Sermeneeunnonanege 82 ~~ Virginian 2s............. 99%) ... : 
Commodity Credit Corp Home Owners ‘Loan Corp 
$8. .---onenencoeneoron | ee Virginia Carolina 1348....| 99%) --- | “gg ‘Aug 1 1941] 100.16/100.18||  $e-...- May 15 1940] 100.3 |100.5 
5348.-.--------------- --- eae Nov 15 1941] 101.7 |101.9 || %a-.--- May 15 1941] 100.16/100.19 
Fed’l Home Loan Banks Reconstruction Finance 
ictbesien .Deo 1 1940] 101.14/101.18 Corp— 
Joint Stock Land Bank Stocks iacmamas Apr 11943] 102.1 |102.18|| %% notes July 201941| 100.31/101.1 
Par, Bid | Ask Par, Bid | Ask | Federal Natl. Mtge Assn 4% oma Nov 11941] 10t {101.2 
EE... cineisihieiiniins 100} 71 ne a cunnete 100) 9 | 12 2s May 16 1943— Didased Jan 15 1942) 101 |{101. - 
p  _ peaerereseser: 1 45 | 48 ||North Carolina....... 100} 82 | 87 Call May 16°40 at 100%| 101.18/101.24 eee July 1 1942] 101.13}101.1 
ai titiihnenies tl 100} 140 |150 ||Pennsylvania.........100| 3 33 1%s Jan 3 1944— U 8 Housing Authority— . 
indienne 100} 4 .--||Potomac............. 100] 105/115 Yall Jan 3°40 at102.| 101 1/101.6 136% notes Feb 1 1944! 102.15!102.18 | 
Des Moines.......... 1 55 6 San Antonio.......... 100} 82 87 
First Carolinas. ....... 1 8 SRE ANES eet: 2 
___  cbamaareernen Bs. 8 9 see x Sad axe FHA H d M t 
Federal Intermediate Credit Bank Debentures Offerings Wanted 
Bia | Ask Bia | Ask 
| 
| || WHITEHEAD & FISCHER 
“%% and 1%_. Feb 119400.20%{ ...}}1% due_--.-..- July 11940/d .25%( ... 
is sen. emer ete a --- es = ------ a : ipenlp 20% --- 44 Wall Street, New York, N. Y. 
U8 ----20- pr : wand __ ae e “ sod : 
“%% due.._.. May 11940) .20%| ~~.||%% due..---- Oct 1 1940\D.30%| ... Telephone: WHitehall 3-6850 
% & 1% due..Junel 1940\d ae - aus | 
FHA Insured Mortgages 
New York Bank Stocks a "ia Anke 
Par; Bid Ask Par, Bid Ask re 
Bank of Manhattan Co_10| 17%| 18%/||National Bronx Bank. --50 40 | 44 Alabama 448_.....-.---- 101 102 ||N ¥ (Metrop area) 44s. 101 103 
Bank of Yorktown..66 2-3} 40 | 50 ||National City......-- 12%| 29%4| 30% | Arkansas 4¥4s-----.-....| 10034/102 [New ork State MBicde 101 ¥4 102% 
Bensonhurst National...50| 75 /|100 ||Netional Safety Bank.12%| 12 | 14 Georgia 4338 ne 101 10254 Peunapivenie 4948--..222. 10154 10234 
; ee pe Bee A) eee 
ae en 13.55| 34%| 36%||Penn Exchange........10, 14 | 16 Illinois 4148..........--.| 101 {102  ||Rhode Island 444s_.......| 102 |103 
es National ..100 18 184 F Peoples National.....-.- 50] 45 55 : Indiana 44s an ee ae 101 102 South — i SR ae = 
715 {74 an anes avn, SEeey Sue aaieneene dies s Fateh hts | 101 10236 Teme 43:0 Pic nc 101% 103 
Fifth Avenue......... 5 0 6s.---.----.| 101 |102%¢||Texas 438. ............- ‘ 
ee ee -2 i Tes 1920 1960 Sterling Nat Bank & Tr 25| 27 29 New Jersey 4%4s....-...-- 101% 102 4 || Virginia 4\%s- soa nneans 101 102 
Merchants Bank-....-.-. 100' 108 118 Trade Bank & Trust ...10 10 12 New Mexico 4%s_.....-... 101 102 West Virginia 4 101 102 
A servicing fee from %°% to “%% must be deducted from interest rate. 
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Quotations on Over-the-Counter Securities—Friday Jan. 26—Continued 














Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Member: New York Stockh Exchange 


120 Broadway 
NEW YORK 


























Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 
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) 7-100 
& N-A OL)-.--100 
(NY Central) --100 
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Guaranteed Railroad Stocks 


James Vanderbeck & Co. 


11 BROADWAY, NEW YORK CITY 
Whitehall 3.1072 Teletype, NY-1-1943 




















Railroad Equipment Bonds 








b> 
- 


| pea | ase 


Atlantic Coast Line 43s. _° 
Baltimore & Ohio 448. ..- 
— mn & Maine 4}4s.... 

3348 Deo 1 1936-1944... 


“ae National 4}4s-.. 
Canadian Pacific 4 
Cent RR New Jersey 4s- 
Chesapeake & Ohio— 


4a 
Chicago & Nor West 44s. 
“— Milw & 8t Paul 4s. 





New Orleans Tex & Mex— 
4% 


8 
New York Central 44s... 
New York Chicago & 
St. Louls 4s 


| —emyeg 4 
Northern Pacific 4348... 


Pennsylvania RR 4}4s__.. 
4s series E due 
Jan & July 1937-49 
2548 series G non-call 
Dee 1 1937-50 


> et we 


Sow Fh Howe 
—_— 
$83 S$ S 88K 8 SS 


o 


Ba85 SSR REESE 


Trustees’ ctfs 3348. . ..-. 
a ‘take RG West 4s... 


3 
RS 





ss sk 88 








DD =e NEO CW we 
a 
S 


338 82 
Oe OB Sr wees ete 
8&8 $ BEE SBSkE 


Western Maryland 4}48- _- 
Pacific 5a 




















Chain Store Stocks 


Ask 








Berland Shoe 7 

B/G Foods Ine commen * 2% 

Bohack (H C) common. ..* 3 
7% preferred 100; 30 

Diamond Shoe pret... _100 

Fishman (M H) Co Inc__* 


Reeves (Daniel) pref... 100 
United Cigar-Whelan Stores! 
$5 preferred * 




















Kress (8 H) 6% pref.___100 





For footnotes see page 678, 
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Railroad Bonds 








68 
Baltimore & Ohio 4s 
Certificates of 


Ferry &s wore 


noose spuidabnnnanehnl 


Boston & Albany 4}48..-..--......-- 
& Maine 5e 





Louisville Div. & Terminal 3 4s 


Providence & Worcester 


Terminal RR. Assn of St. Louls 3% ser. B._....-. o6seeee 
T Haute & Peoria 


Vermont Valley 4s 

Vicksburgh Bridge ist 4-66 cece 
Washington County Ry. 3s 
West Virginia & Pittsburgh 4s 














industrial Stocks and Bonds 





Amer Bemberg A com... 
American Cynamid— 
5% conv pref Ist Ser. .10 
2d series 


$1.25 preferred 1 
Buckeye Steel Castings..* 
Cessna Aircraft 1 


Preferred 100 
Great Lakes 88 Co com..* 
Great Northern Paper..25 
Harrisburg Steel Corp....5 

















1 
Veeder-Root Inc com... * 
ot 5 Grape Juice com 24 
Weet 
$3 
Wickwire Spencer Steel. _* 
Wilcox & Gibbs aon 


Amer Writ Paper 6s..1961 
Brown Co 5}4seer A..1946 


Inspir Consol Copper 4s '52 
Libby McN & Libby 4s '55 
McKesson & Rob 548 1950) | 
Minn & Ont Pa ..- 8S 





Scott 3 
Scovill oa... . 1046 
West Va Pulp & Pap 381954 
Woodward Irozs— 

lst 5e 

24 conv income 56. .1962 


' om: §-§ow = 
RR + RARKKK 








Telephone and Telegraph Stocks 





Par, Bis 


Par 





Am Dist Teleg (N J) com.*| 100 
Preferred. 1 


00; to 


134 
Dp pref 123 
Cuban Teleph 6% prf.100) 52 


Emp & Bay State Tel..100) 45 
Franklin Ly yy 26 





Mtn States Tel & Tel_.100 
New York Mutual Tel. .25 


114 





Sou New Eng 








Teiep...1 
Wisconsin Telep 7% ptf. 100 





ie 
16414 167% 
117 _‘! 








ee 








141 
oti 
32 
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Quotations on Over-the-Counter Securities—Friday Jan. 26—Continued 








ESTABLISHED 1879 


115 BROADWAY 


Members Principal Stock and Commodity Exchanges 


Public Utility Preferred Stocks— 


Bought . Sold . Quoted 
JACKSON & CURTIS 


New York City 












































Tel. BArclay 7-1600 Teletype N.Y.1-1600 
Public Utility Stocks 
Par; Bw Ask Par; Bia Ask 
Power $7 --*| 10544/106%||Monongahela 

Amer G & E4%% pref 100} 110 |110%|| Pub Serv 7% pref....15) 27%} 29 

Arkansas Pr & Lt 7% pref*| 9614| 97/||Mountain % 

Gas & 7% preferred .....-.. 100} 80 82% 

Original preferred - .... * %| 1% 
nm tg ha diuiptenienanes * 1 2 Nassau & Suf Ltg 7% pt 100; 34 35% 
ile bd 1 2 Neb Pow 7% pref.1 115%/|118% 

Attantio Oity ei 6% peel. *| 119 _..||New EngG& E5%% pt.*| 35 36 

Birmingham Elec $7 pref.*| 83 84%||New Eng Pub Serv Co— 

Buffalo Niagara & $7 prior lien pref__...-. * 69%] 71 
$1.60 preferred -....- 25| 2114] 22%||New Orl Pub Serv $7 pf..*| 12414/126 

New York Power & Light— 

Carolina Power & Light— cum preferred .....-. *| 107 |108% 
$7 occcceccece *| 104% |106% preferred...100) 118 /|119% 
6% preferred ......... *| 95%! 96%\|N Y State Elec & Gas— 

Central Maine Power— | ph, See 100} 104 |105 
7% preferred ....... 100} 10744}109 ee) States e&r— 
$6 preferred ........ 100} 100 |101% ( 7% pref...... 100} 79 81% 

Cent Pr & Lt 7% pref. . 100 109M%/111% (hin) ep Gikenccane *) 111%)112 

Consol Elec & Gas $6 10 11% 

Consol Traction oy 35 100 59%|  ___||Ohlo Edison $6 pref..... *} 110 |111% 

Power $5 pref*| 10614/107% $7 preferred _._......-. *} 115 |116% 

Continental Gas & El— Ohio Power 6% pref...100} 11434|116 

7% preferred ....... 100} 91 9314 ||Obio Public Ser vice— 
$3 eccecce 100) 106 |106% 

Dallas Pr & Lt 7% pref.100/ 11614} --_.|| 7% preferred....-.-.. 100} 113 {114% 

Derby Gas & El $7 be 50 54 one's EB 7% pref..100) 115%4)118 

Federal Water Serv Corp— 
$6 cum preferred - ....-. *| 34%! 35% $5 pref...... ®| 108 |108% 
$6.50 cum preferred.. *| 3514| 36%/||Pacific Pr & Lt 7% pf..100) 88 91 
$7 cum preferred. ..... *| 36 37% = 

Idaho Power— pe Line Co........- * 39%] 41% 

ee 111s) =... taller hue oa. 112 /|113 
abi butik 113%4]115% 
Interstate Natural Gas... 23 25 we te G& E— 
Interstate Power $7 ie ® 4%| 5% 6% preferred ...-..-.. 100} 31%| 33é 
Republic Natural Gas... 2 5u4l 6% 

Jamaica Water Supply...*| 33 34'4|| Rochester Gas & Elec— 

Jer Cent P & L 7% pt_.100} 103% |104%|| 6% adie al 105} 10244/}104 

Kan Gas & El 7% pref.100) 11644|119%4||Sierra Pacific Power com.*} 20'%| 21% 

Kings Co Ltg 7% pref.100) 90 92 ||Sioux City G & E $7 pf_100)7100 '4|102'% 

Long Island ting— Southern Calif Edison— 

6% eancoes 100} 42%) 43% 6% pref series B_...-. 25) 29%| 30% 
7% preferred ......-. 100} 46%) 47% 

Mass Utilities Texas Pow & Lt 7% pf_100) 111%|112% 
5% conv partic pref..50| 25%| 35%||Toledo Edison7% pf A.100) 114 {115} 

Mississippi Power $6 pref 864] 8944 = Gas & E) (Conn)— 
$7 preferred ._......_- 95\%| 98 are ser: 85 87 

Mississippi P & L $6 pref.*| 84'2| 86% Utal Pow 14 87 peel. 62 62% 

Miss Riv Pow 6% pref.100| 116%|118%||Washington Gas Lt....-.- 28 28% 

Missouri Kan Pipe Line. _5 4%| 5%||West Penn Pr4%% pftlo00.| 115 /|115% 

Public Utility Bonds 
Btd Ask Btd Ask 

Amer Gas & Elec 2s sees 10434|16454|| Kansas Power Co 48..1964| 100% /101% 
3348 8 f debs....... 1054 |105% Lenten Pow & Lt 3348 .. 1969 110% 111% 
3386 f debs...... “1970 105%| 106 \%& Valley Transit 56°60) 635%| 65% 

Amer Gas & Power ‘63; 48 50 Lexington Water Pow 60°08 88 89% 

Amer Utility Serv 66.1964) 8634) 88% 

Associated Electric 56.1961) 59%| 60%||Montana-Dakota Util— 

Assoc Gas & ElecCorp— | §##| || 44e-.-.-.--..--.. 1964) 105%4|106% 
Income deb 3448...1978| 17 17% Mountain States Power — 

Income deb 3%s...1978| 117 17% “Yl Sane See 938} 100 (101 
Income deb 4s8....-. 978) f18 18% New Ene G &E Asa és. 62) 60 67 
quseene S0> 6560... 358 J18%| 19%4)|N Y, Pa& N J Util 681956) 75 77 
Conv deb 48....... 1973| £30 34 ||N ¥ State Elec & Gas Corp 

Conv deb 4348....1973) f32%4| 34 ae 1965} 106% /|107 
Conv deb Se. ....-- 973) [33%] 35 METER: vksoveseds 1964] 104% |105% 
Conv deb 534s. -.-.-- 1973} 38 45 Northern Indiana 

8s without warrants.1940) /8! 85 Public Service 3%s8.1969) 995|100)¢ 

Assoc & Elec Co— Nor States Power ei 
Cons ref deb 4348..1958) 13 15 SIounccsnsscentt 1964} 110/111 
Sink fund inc 4}48..1983/ /11 15 
ry top bk Re fil 15 ||\Ohio Water Serv 4s 1964 
8 f ine 4448-548. ..1986) si2 17 See Water Bonds 
Sink fund inc 5-66..1986) 12 17 Old Dominion Pow 5¢.1961| 82 84 

Parr Shoals Power %6..1952/) 105 (106 

Blackstone Valley Gas or 1 tnentatalaieees: 10544| 105% 

& Electric 3}4s....1968) 10934/110% Dallutbiatbonsnete 1970] 105% |105% 
Peoples L “yr & Power— 
Cent Ark Pub Serv 56.1948; 100 (101 lst PER ccanns 1961} 10244|104% 
Central Gas & Elec— —— aa Shoewis Power— 
Ist lien coll tr 5348. 1946| 87 , gg eee 1950} f16%| 18% 
Ist lien coll trust 66.1946) 89}4| 92 Pub et ot Golo 840-1064 103% | 103% 
Cent Ill El & Gas 3%s.1964) 98%/| 99% Debenture 4s...... 1949} 105%|106% 
Illinois Pub Serv— Pub Serv of Indiana 4s 1969] 101 /|102 
let mtge 3%{s....-.- 1 103 44104 Pub Util Cons 6448...1948| 56 87 

Cent Ohio Lt & Pow 4s 1964} 101%|102% 

Central Pow & Lt 3%s."69| 100% /|1914||Republic Service— 

Centra! Public Utility— Collatera! 56......- 1951 7234) 75 
Income 5s with stk 52) /f1%| 2% mseen Rete Sea eee | 

Central States Elec 48.1964) 101% /102% EEL 1947; 105 | ~-.. 

Cities Service deb 56..1963| 70%! 72'<||Sloux City G & E 4s8..1966) 105 (105% 

eae se Pow & Trac Sou Cities Til fe A 1958; 48 51 

peoscqcesetogene 962) 90%! 92%||S'’western Lt & Pow 3%(8'69| 102% |103% 

cons E&Gt —— 49 50 Tei Bona & Share 66.1965) 75%) 77% 

6s series B_._._. .- 48%]! 50 ||Texas Public Serv 56..1961| 98%/|100% 

Consumers Power 3 s- "00 105% |106 %|| Toledo Edison 3}48...1968| 107 34/108 

Crescent Public Service— 

Coll ine 66 (w-s)....1964| 63 65%4||United Pub Util 6s A.1960) 9814/1004 

Cumberi’d Co P&L 334866) 108 [109 — Gas & Electric Ce ase 

Dalias Pow & Lt 348. 1967| 109% ...||Wash Wat Pow 3s. “1906 107 44/108 

Dallas Ry & Term 68.1951; 78% 80% || West Texas Utils 38.1969) 103% |104% 

Federated Util 5448...1957| 83 80}4||Western Public Service— 

Inland Gas Cor Se 1960 101 
64s stamped...... 1952) £50%| 53%|| Wisconsin G & E 3348. 1966 107 eco 

lowa Public Serv 3 %{s.1969\ 10044'10114||\ Wis Mich Pow 3%s8_.1961| 108 ace 


























For footnotes see page 678. 





Investing Companies 




































































Par Ask 
AGminis’€ Fund 2nd Inc.*| 12.05) 12.82 
Aeronautical Securities...| 9.02) 9.80 
Affiliated Fund Inc.-..1 3.42) 3.74 
*Amerex Holding Corp... 15%| 17% 
Amer Business Sharee....| 3.18) 3.52 
Amer Foreign Invest Inc..| 7.15) 7.87 
Amer Gen ny ome Iac 250 .34 .39 
Am Insurance Stock Corp* 3% 3% 
Assoc. Stand Olli Shares..2) 4% 5% 
Bankers Nat Invest Corp 
. . \ eee 6% 7% 
Basic Shares..10) 3.84)  .___|;Manhattan Bond FundInc} 6.62) 7.31 
Boston i =e 15.52) 16.69||Maryland Fund Inc...10c)} 4.90/ 5.45 
British Type Invest A_..1 13 .28||Mass Investors Trust....1| 20.64) 22.19 
Broad 8s Invest Co Inc..5 2.99 Bryn Mutual Invest Fund....10) 10.51) 11.49 
ooceee 3% 4 
Nation Wide Securitices— 
Canadian Inv Fund Ltd..1) 3.35) 3.95 (Colo) ser B shares....*| 3.74)  ___. 
@<-*| 25.40) 27.31 (M@d) voting shares..25c} 1.23) 1.37 
, ae 10.56) 11.43||National Investors Corp.1 .00} 6.39 
Commonweaith Invest...1} 3.51| 3.82||New England Fund.....1) 12.38) 13.34 
*Contipental Shares pf100}; 8%} 10 N Y Stocks Inc— 
Corporate Trust Shares..1| 2.46| ....|| Agriculture..........- 7.53] 8.15 
Ghicusssso- oor ee chad Automobile........... 5.12] 5.56 
Accumulative series...1} 2.38) ....|| Aviation............ o-| 11.25) 12.15 
Series AA mod._.....1) 2.81) -...|| Bank stoek........... 8.91] 9.63 
Series ACC mod......1) 2.81 Pee Building supolies......| 6.29] 6.82 
P 78% preterred “is 11750 wee Electrical equipment. __ 761 Her 
anndone TH] wane ose d * 8.2 
Crum & Forster Insurance stock ....... 10.21) 11.03 
*Common B share...10| 34 36 Machinery ............| 7.54) 8.16 
°7% preferred ...... 112 oad Dnaadaaseencncen’ Tan SAT 
Cumulative Trust Shares.*| 4.90) ....|| Olis............... Rae io Hed 
Delaware pepsouseee! 16.90) 17.68 Railroad equipment... -- 6Al| 6.95 
Deposited Bank ser All| 1.56) -.-.-.||  Ste@l................- 6.60} 7.15 
Deposited A...1| 2.97)  .._.||Ne Amer Bond Truss ctts.| 48 PS 
GO Misissssiddaccs 2.58| ....||No Amer Tr Shares 1963. GS weed 
Diversitied Trustee Shares Series 1955........ ia 7) ie 
7 sacniatbos eueceses it i Series 1966........... i? | ae 
| ern 2.50} 5.90) 6.65 Series 1 Sencncccece Be BEE coca 
Dividend Shares. ..... 26e| 1.19) 1.30 
Fund Inc...10¢ .39 44 
Eaton & Howard Putnam (Geo) Fund..-.-.-- 13.87) 14.83 
Fund series A-1_...| 17.87) 19.20 Ime Shares..10c} 7.90) 8.80 
OP eae dh 11.69] 12.55|| 6% Gebseertes A......-- 1 103 
Equit Inv —— (Mass)..5| 27.07) 29.11/|Re 10] 10.48} 10.98 
Equity Corp $3 conv pref 1} 23%| 24||tRepublic Invest Fund— 
New common......... 449) 5.04 
Fidelity Fund Ine....... ®| 18.45] 19.87 
First Mutual Trust Fund..| 6.71 7.44| Scudder, Stevens 
Fiscal Fund Ine— and Clark Fund Ine....| 84.21| 85.91 
Bank stock series...10c| 2.55 2.82||Selected Amer Shares..2%| 8.82) -... 
Insurance stk series.10c| 3.41, 3.76||Selected Income Shares 1) 4.31) -... 
Fixed Trust Shares A...10| 9.84) -...||Sovereign Investors...10c 66 .73 
Foundation Trust Shs A.1| 4.05) 4.60||Spencer Trask Fund... *| 15.43| 16.34 
Fundamental Invest Inc.2| 17.17) 18.66||Standard Utilities Inc.60c 44 .50 
Fundamental Tr Shares A2| 5.14 5.82||¢@tate St Invest Corp... *| 72 74% 
B. *| 4.62) ....||\Super Corp of Amer cl A.2} 3.66) -..-. 
Bhcooand sosnnchoesceo : Se anes 
General Capital Corp....*} 30.09) 32.35 Deucascedgnconeeus joel 4S acces 
General Investors Trust.1| 4.91| 5.35||Supervised Shares ...... 1} 9.97! 10.84 
Group Securities— 
tural shares ..... 5.34| 5.82|| Trustee Stand Invest Sha— 
Automobile shares... .. 4.54] 4.95|) ¢ ere Se 2.49) 2.59 
ested <o-| 8.64) 9.39 ° or 2.44; 2.54 
Building shares ........ 5.94| 6.47||\Trustee Stand Of] Shs— 
joal shares_..._.. 6.75| 7.34|| @ Mb adnasbeseas os 
Electrical Equipment ..| 8.42) 9.15 bd bea. saboanes ere 
| Se 4.52| 4.93||Trusted Amer Bank Shs— 
Investing shares ....... 3.16) 3.45 — aeseyers oe .57 .63 
Merchandise shares....| 5.33| 5.80||Trusteed Industry Shs 25c 85 95 
Mining shares... ... - 5.80] 6.31 
— 4.35| 4.74||0 8 El Lt & Pr Shares A.. tent wtaé 
RR equipment shares...| 3.85) 4.20|| B......--.-..-.--.--- 2. ovihe 
niikhnobian< 5.09| 5.54 Voting shares......25c} 1.00 wae 
shares ........ 5.27 “ Wellington Fund........ 3} 14,14 15. 5A 
Huron Corp...1 15 35 
Holding Dp ~ aie 
Incorporated Investors..5| 15.89] 17.09||*Blair & Co..........-- 1% 2% 
Inde Trust Shs.*| 2.25) -...||*Centra: Nat Corpei A.- 26 30 
Institutional Securities Ltd OCRRED Dice cccccccces 2 3 
Bank Group shares._... 1.11} 1.22||¢Firet n Corp....- 16%| 17% 
Shares.| 1.33) 1.46||*Sehoelkopf, Hutton & 
Pomeroy Ine som 1 % 1% 
Water Bonds 
Bta Ask Bid Ask 
Alabama Wat Serv 58.1957) 103 /|103%|/Penna State Water— 
Ashtabula Wat Wks 5s '568) 1054) -.- lst coll trust 4348..1966) 104 /104% 
at be 58) 102 ...||Peorta Water Works Co— 
Butier Water Co 58. ..1957| 105%) .-.- let & ref 5e.......-. 1960} 10234] ... 
Calit Water Service 42 1961) 106% |108'% consol 44....... 1948) 102 eee 
City of New Castie Water lst consol 54¢....... 1948} 101 ies 
auncbedtaneecooe 1941; 101%; ~-- Prior lien 6e.......1948| 104 ase 
City Water (Chattanooga) Phila Suburb Wat 4¢..1965) 1074) --- 
aay 1954) 101%] ~.. Avr eindy A TY 69) 101%) ... 
ist 56 series C.....- 1957| 105%4| ~...||Pittsburgh Sub Was 5e 58; 103 uke 
Community Water Service Platnfield Union Wat 56°61; 107 om 
6 }6r eerles B....... 1946] 79%4| 84% 
Becvocceces 8114| 86%4||Riehmond W W Co 58_1957/ 10544; --. 
Roch & L Ont Wat 66.1938/ 101 é6e 
Huntington Water— 
6e series B.......-.- 1964| 101%! ~..||Se Joseph Wat denser A.'66) 106%) ~-.- 
Be ccccusccececece 1964) 102%; .-.. — Gas & Water Co 
Gh, ncechdngbuarand 1962) 105 coel] 86Baccccccccccese 1966) 104% |105% 
Indianapolis Water — sername destas Brook 
1st mtge 3 }4s.-.---- 1 105% |107 4% ater Service 56.1961; 94 99 
Indianapolis W W Securse— let & ref 58 A....-.. 1967} 95 {100 
PRR BE eS 958) 100 |10334||Shenango Val 4s ser B 1961) 102 dee 
Joplin W W Co 5e__..1957| 105%| -.-.||South Bay Cons Water— 
Kankakee Water 448.1939} 102 éoctt. Deususbaiehansace 1950} 81 86 
W Co 68..1958|) 105%} --.-. ——— City Water— om 
Monmouth Consol W 56°56) 101 aut 
Monongahela Valley Water oe Texarkana Wat lst 66.1958) 105%; ~... 
368. ccccccccecccs 1950 sce 
Morgantown Water 56 1965) 105%4| ...||Union Water Serv 534s "61 103%} ... 
Muncie Water Works 58°65) 1054; --.-. 
W Va Water Serv 4¢..1961| 105 dpe 
New Jersey Water 58.1950) 102 ...|| Western N Y Water a 7 
New Rochelie Water— 5s series B sae 
5e series B.....-..- 1961; 95 97°* os tbc 
BIMwcccggocuecoce 1961; 97 {101 lst mtge 5s é@a 
New York Wat Serv 56°61; 95 /|100 Westmoreiand Water ie "62 ou 
Newport Water Co 5s 1953) 102 ...||Wiehita Water— 
Se series B pee 
Ohio Cities Water 544s 53) 99%4)103% 68 series C re 
Ohio Valley Water 55.1955) 108 ave Ge series A........194 nee 
Ohio Water Service 4s_1964| 102%(|103'\4||W’msport Water 56...1952| 103%)  ... 
Ore-Wash Wat Serv 55 1957' 95 ‘100 
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Quotations on Over-the-Counter Securities—Friday Jan. 26 —Concluded 
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If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 


our monthly Bank and Quotation Record. 


In this publi- 


cation quotations are carried for all active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— 


Domestic (New York and 


Out-of-Town) 
Canadian 


Federal Land Bank Bonds 
Foreign Government Bonds 


Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Investing Company Securities 
Joint Stock Land Bank Securi- 


ties 
Mill Stocks 
Mining Stocks 





Municipal Bonds— 
Domestic 
Canadian 

Public Utility Bonds 

Public Utility Stocks 

Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 


Real Estate Trust and Land 


Stocks 


Title Guarantee and Safe Deposit 


Stocks 


U. S. Government Securities 


U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
‘sells for $12.50 per year. Your subscription should be sent to 


Dept. B, Wm. 


B. Dana Co., 25 Spruce St., New York City. 














62 William St., N. ¥. 


Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


Tel. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 


Due to the European situation some of the quotations shown below are 
































nominal, 

Bid Ask Bid , Ask 
Aphalt 7s = — 1946, f12 ~.«-||Hungarian Cent Mut 76°37; /5 nan 
Antioquia Se. ........ 946) £53 ~~-||/Hungarian | ode Bk ay 32) f5 wee 
Bank of Colowibis 795-1047 (26 ..-||/Hungarian Disco & Ex- 

Ce ed 1948) £26 ..-|| ehange Bank 78 1986 {7 = 
Barranquilla .s'35-40-46-48) 36 ...)|Jugosiavia 5s funding.1956| 26 30 
Bavaria 6s to..... Se 945; f12 . ~-||Jugeslavia 2d series 566.1956) 21 23 

Cities 7s to........ 1 S7 ...|| Koholyt 6 448. .....-- fi2 nici 
(Colombia) 6}48°47; 19 20%/||Land M Bk Warsaw 86°41) /5 eco 
eeceescecesoceceo 1 fis 19%||Leipsig O’land Pr 6s '46\ f12 eee 
Bolivia (Republic) Os-1967) f4%| 4%||Letpsig Trade Fair 76.1953) f12 con 
Whe ecaaccoccovcece 1958} /f3\%) 3%/||Luneberg Power Light & 
Macoadesocsecesce 1969} (3\%| 3%|| Water 7e.......... fi2 ooo 
__ See ees 1940 yl 4 
Brandenburg Elec 6 -_1 12%)  ~..)|Mannheim & Palat 78.1941) /12 — 
Brasil — ace 23\%\ 24% :Meridionale Elec 78. ..1957) f57 | 60 
ponens 132 ..-.,Montevideoserip.........| /35 owe 
Bremen yoo te at f14 Munich 7s to......-.- fi2 nab 
en eitindinnenodnen f10 14 ||Munie Bk Hessen 7s to '45) f12 ose 
British see United ‘iSnatow Municipal Gas & Elec Corp’ 
7 1962 fs Recklinghausen? : ..1947 fi2 ooo 
Brown Coal Ind Corp— Nassau kesthent 6% *38| 13 oe 
ESSA Ser eege 1953; f13%|  ...||\Nat Bank Panama 
Buenos Aires scrip....-... £47 ---|| (A & B) 4s. ..1946-1947 f58 | «.. 
Burmeister & Wain 60.104 100 ---|' (C & D) 46...1948-1949) /50 oo 
Nat Central Savings Bk of 
Caldas (Colombia) 7s '46) /16 16% Hungary 7 4e.....- 1962) /5 aus 
Cali (Colombia) 78...1947) /25 ...||/National Hungarian & Ind 
Callao (Peru) 7 }4s....1944/ 6 7%i|| Mtge 7e........... 1948) 5 oe 
Cauca Valley 7 }48....1946) 16 16%||North German Lioy4— 
Ceara (Brasil) 8s... .. 1947; fl Ss F tower eeees $27 29 
Central Agric — ae oe State— 
see German Central BE | $(| || 7sto.............. 1945) f12 ooo 
“ae. sesel_ ris Oberptais Elec 78....1946| f13 coe 
Seaean Musate Go_...-1888 157 pier" eee Gp oi----10ee f42 eco 
City Savings Bank Panama 5% ecrip.....-..- 40 45 
Budapest 76.......1953) /5 pun iikndectaebce 1956) 5 -<- 
__yY wseeaqeem £73 76 |Porto Micanena 1968; /8 9 
Cordoba 7s stamped..1937| /51 | 53 | 1 Chureh ent 
Conta Rion tending Ss. "6i| /$2 | 18° llpree' be Westphalia @ ns | 2 
bee’ 14 16 Po BE Westphaila a os fiz ace 
Costa Rica Pac Ry 7}48 49) /13 “SS £2 2 eh waemme 710 o-- 

EP PIE SE 1949) fi4 16  eeceearaetend f8 owe 
Cundinamarca 6 és. ..1959) /15 15% 

Dortmund Mun Util 6812'48) /12 .--||Rio de Janeiro6%....1933} /7'| 8} 

Duesseldort 7s to... .. 1945) fiz ...|}/Rom Cath Church 6 Ks "46 f13 ave 

Duisburg 7% to...... 1945) f12 ...||R C Church Welfare 7s f13 eco 
M BK 68."47| 10 aan 

East Prussian Pow 68.1953) /12 .--|/Sal 

a oe hs ts. aow i ets ot da eeene iss? yn eco 
aselecueionan ; tales ‘8 of deposit. 
European Mortg: See? 2... Sesentestestecnae {2c — 
t 7}48..... 1966) f12 oucll : Ganeessaksateanos 948) f16 pent 
7348 income... .. 1966; 2 stakes 8a ctfs of deposit_1948) /14 one 
Sar gieretsdihbiipibinsoe 1967} fi2 .--|/Santa Catharina (Brasil)— 
be onwund 1967| 2 pie Wihastéasscecqonncse 17 8 
Farmers Natl Mtge 7s.'63| /5 a — Fe 7s wneeeent 77 nom 
Frankfurt 7s to. ..._. 1945; f12 eo Para 964} 74 75% 
French Nat Mail SS 6s 62) 111 (11 gantander (Goiom) 7s. 1948 fig 20 
ulo (Brasil) 66..1043) f7%|) 8% 
Ramen 48 Cabile7s_.1945) 19 --.||3axon Pub Works 78..1945) f12%4| -~.. 
German Building & Land- iiss winine mabinne 951) f12%| ~.-. 
bank 6348 ss opginomani si2 ...|/Saxon State Mtge 68..1947) /12 one 
German Central Bank Siem & Haiske deb 68.2930) 300 oan 
Agricultura} 68... .. 1938} f14 abd we Mtge Bk Jugosiavia 
German Conversion Office) ee ta eer secs 21 25 
Funding 3s........ 1946) f18 18% 20 pees 21 25 
German secrip..........-.- {2 2\4||Swettin Pub Util ta.221948 fi2 ooo 
Graz (Austria) 8s_.__1954/ /f11 ...}|/Toho Electric 7s..... 1955, 73 76 
Great Britain & treland— i. \,, rene 1947, f16}4| 1734 
See United Kingdom United Kingdom of Great 
Guatemala 8s_...._.. 8] £35 35 Britain & Ireland 48.1990} 86 87% 
Hanover Hars Water Wks 34% WarLoan........ 7644) 78% 
iis | tijetibienes 957; f10 ---|| Uruguay conversion secrip..| £35 oe 
Be Ce cnceactkbdce 19. 70 ~..||/Untereibe 68..1953| f12 see 
Hamburg Electric 6s_.1938} /11 ---||Vesten Elec Ry 78....1947 eee 
Housing & Real Imp 7s *46' £13 % Wurtemberg 7s to....1945 














Real Estate Bonds and Title Co. Mortgage Certificates 





Alden Apt Ist mtge 34.1957 
Beacon Hotel inc 48..1958 
B’way Barclay inc 28 ..1956 
B’way & 4ist Street— 

lst leasehold 3 }4-5e 1944 
Broadway Motors Bidg— 


Chanin Bldg Ist mtge 48°45 
Chesebrough Bidg ist 6s "48 
Colonade 


lst 46 (w-s).......- 948 
Court & Remsen St Off Bid 
 Seaeeaae 1950 





Dorset ist & fixed 28__1957 

Eastern Ambassador 
 ) — ae 

Equit Off Bidg deb 58. 1952 
Deb 5s 1952 legended.- -- 


50 Broadway Bidg— 

Ist income 3s...... 1946 
500 Fifth A venue- - 

6 4s (stamped 4s) _. 1949 
52d & Madison Off Bidg— 

lst leasehold 38_Jan 1 52 
Film Center Bidg ist 4s 49) 
40 Wall St Corp 68__._ 1958 
42 Bway Ist 6s.___._- 1939 
1400 Broadway Bidg— 

Ist 48 stamped. __.1948 
Fuller Bidg deb 66... .1944 

Ist 24-48 (w-4) 1940) 
Gray bar Bidg|st ishid 5e’46 


Harriman Bidg Ist 66.1951 
Hearst Brisbane Prop 68 '42 
Hotel St George 4s... 1950 


Lefcourt Manhattan a 
Be OO8, sesmnenccs 
Letcourt State Bids 
lst lease 4-648. ___1948 
Lewis Morris Apt Bldg— 





Income 5s w-s...1963 

London Terrace Apte— 
lst & gen 3-4g.....1952 

Ludwig Baumann— 
Ist 56 (Bklyn)..... 
ist Se (L I)........ 19: 


283 


38 6 
45 





55 


Ast | 


24 
66 
10% 





43 4) 
51 


30 
28 


3 % 
30% 


a Playhouses Inc— 
8 f deb 58 1945 


of * Athletic Club— 
N Y Majestic Corp— 

4s with stock stmp-_.1956 
N Y Title & Mtge Co— 


Olicrom Corp vt c_...-..- 
1 Park Avenue— 
2d mtge 
103 E 57th St lst Ga___ 1941 
165 Broadway Bullding— 
Sec s f ctfs 4s (w-s) "58 


Prudence Secur Co— 


5348 stamped.-...-. 1961 
Realty Assoc Sec Corp— 

5s income......... 1 
Roxy Theatre— 

Ist mtge 48__....-.- 1957 
Savoy Plaza Corp— 

3s with stock....._. 1956 
Sherneth Corp— 

Ist 5%s (w-s)...._- 1956 


60 Park Place (Newark)— 
|” ie 1947 


61 Broadway Bidg— 

3%e with stock ____ 1950 
616 Madison A ve— 

3e with stock...... 1957 
Syracuse Hotel (Syracuse) 
lst 38 1955 


— Bidg— 


st 68. 
Teinty Bides Corp— 


lee 939) 
2 Park Ave Bidg Ist 4-58'46 
Walbridge Bidg os - 
Mbndnsoseocunesane 1950 
Wall & Beaver St 
lst 4348 w-e....... 1951 
Westinghouse Bidg— 
lst mtge 4s........ 1948 








Bta 
71% 


28 


29% 
49% 


14 





18% 





Ask 
73% 


~ 
7) 
x 


Aa 


wo RSSE o 
KR 


23% 
43% 


56 
68 


12% 
11% 














We Maintain Markets In Unlisted 
Sugar Securities 


LAWRENCE TURNURE & Co. 


FOUNDED 1832 


ONE WALL ST., N. 
Bell A NY 1-164 


Members New Y ork Stock Exchange 


New York Coffee & Sugar Exchange 
New York 6% Exchange ( Associate ) 


ee 3-0770 









































Sugar Securities 
Bid | Ask Bta Ask 

Antilla Sugar Estates— Haytian Corp 88...-. 1938] f21%| 23% 

tccecnsnintinané 1951) f25%4| 27}4||New Niquero Sugar Co— 
Baraqua Sugar Dil shodenasadd 1940-42) 27 ose 

ES sea 1947) f59 61 Punta Alegre Sugar Corp.* 9 10 

Caribbean Sugar 7s...1941) /4%| 6%4||Sa Sugar Refg....1| 334) 35% 
Cuban Atlantic Sugar.__.5 9 9% || Vertientes-Camaguey 
Eastern Sugar Assoc com.1 9%| 10%]| Sugar Co............-. 3 3% 

P| RTE OR 1! 28 30 |!West Indies Sugar Corp..1 7%! 8 

* No par value. a Interchangeable. » Basis price. @ Coupon. e¢ Ex-interest. 
{ Flat price. = Nominal quotation. w{ When issued. w-s With stock. z Ex- 


dividend. y Ex-rights. 


t Now listed on New York Stock Exchange. 
} Reverse stock split-up, 1 new for 20 old. 
4 Quotation not furnished by sponsor or tssuer. 





{ Quotation on $89.50 of principal amount. 


Sept. 25. 





5% was paid on July 2 and 64% 








Real Estate Boards Association Issues Handbook on 
“Percentage Leases’ 


Percentage lease rates at which leases have been closed 
within the past year in cities large and small all over the 
country are tabulated in a 100-page handbook, “Percentage 
Leases,” which was recently issued by the Brokers’ Division 
of the National Association of Real Estate Boards. 
solidated tables which cover 48 large pages the new hand- 
book gives the actual percentage rate at which leases were 
made both in 1989 and in 1938 for 327 types of business in 
81 cities scattered through 34 States and Canadian Prov- 
inces. The study, said to be the most comprehensive study 
of percentage lease rates which has ever been published, 
is made from reports to the Division from 120 leading leas- 
ing brokers of the country in reply to a questionnaire to 


’ for 1939 


In con- 


Division members. The price of the handbook is $5. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4293 
to 4298 and 3204, a refiling) have been filed with the Securi- 
ties and Exchange Commission under the Securities Act of 
1933. The amount involved is approximately $78,117,743. 


Dayton Power & Light Co. (2-4293, Form A-2), of Dayton, Ohio, has 
filed a registration statement covering $25,000,000 of Ist mortgage bonds, 
3% series, due 1970. Filed Jan. 18, 1940. (See subsequent page for 
further details) . 


San Juan Gold King Mines, Inc. 
Colorado, has filed a registration statement covering 249,993 shares of 
$1 par common stock, which wil! be offered at $1 per share. Proceeds of 
the issue will be used for contract, development, equipment, improvements 
and working capital. Earl F. Crow! is President of the company. No 
underwriter tamed. Filed Jan. 18, 1940. 


Republic of Panama (2-4295, Schedule B) has filed a registration state- 
ment with respect to two new issues of refunding bonds as well as certifi- 
cates of deposit to be issued in carrying out a debt plan. The registration 
covers $10,437,000 certificates of deposit representing 5%, 35 year external 
secured sinking fund gold bonds, series A, due 1963 (stamped), $876,500 
series B (unstamped), $11,313,500 of 3 4 %, 55-year external secured refund- 
ing bonds, due 1994, and $4,000,000 of 32 year external secvred refunding 
bonds, series B, due 1972, at an interest rate not exceeding 444% per year. 
Filed Jan. 23, 1940. (For further details see preceding page under Current 
Events and Discussions) . 


Investors Mutual, Inc. (2-4296, Form A-1) of Minneapolis, Minn., has 
filed a registration statement covering 1,000,000 shares of no par value 
special class A stock, which will be offered at market. Proceeds of the issue 
will be used for investment. Earl E. Crabb is President of the company. 
Investors Syndicate will be the underwriter. Filed Jan. 24, 1940. (See 
subsequent page for further details). 


Southwestern Gas & Electric Co. (2- 4297, Form A-2) of Shreveport, 
La., has filed a a WEE statement covering $16, 900 000 of ist ore 
gage bonds, series A, 3% due Feb. 1, 1970, and 75.000 shares of 5 
cumulative preferred. Bia Ny $100 par. Filed Jan. 24, 1940. (For Rete 
details see subsequent page of this issue and also page 287 of the Jan. 13, 
issue). 


Pan American Airways Corp. (2-4298, Form A-2) of Jersey City, N. J., 
has filed a registration statement covering 525.391 shares of capital stock. 
$5 par: class A warrants for purchase of 486,416 shares of capital stock, and 
class B warrants for the purchase of 38,975 shares of capital stock. Filed 
Jan. 24, 1940. (See subsequent page for further details). 


Autocar Co. (2-3204, Form A-2) of Ardmore, Pa., has refiled a registra- 
tion statement covering 121.097 shares of 10 cents par common stock, which 
will be offred at market for the account of Phoenix Securities Corp., the 
parent company. R. P. Page Jr. is President of the company. Allen & Co. 
—* Goodwin, Inc. have been named underwriters. Refiled Jan. 22, 


(2-4294, Form AO-1), of Denver, 


_ The last previous list of registration statements was given 
in our issue of Jan. 20, page 425. 


- 
—_ 





Akron Canton & Youngstown Ry.— Earnings— 


Decembher— 1939 1°38 1937 1936 
Gross from railway _____ $185,009 $179,587 $136,253 $210,379 
Net from railway_____. 63 ,.793 69,801 11,183 82,963 
Net ry. oper. income____ 38,523 36,396 7,382 47 ,069 

From Jan. 1— 

Gross from railway ___-_- 2,048 ,252 1,694,439 2,122,096 2,264,738 
Net from railway____-_- 634,726 413,497 662,707 854,035 
Net ry. oper. income___- 306,009 81,566 306.525 483,150 
—V. 149, p. 4163. 

Allied Mills, Inc. (& Subs. oP tual 

12 Mos. End, Dec. 31 1939 938 1937 1936 
S TUG6 PREG. ex teasace $1,407 ,658 sone 808 $1, ott 155 $2,555,239 
Shares common stock. _- 12,000 946,000 6,000 886 SSS 
Earnings per share_-_--_- $1.73 $1.04 ae 41 $2.88 


x After interest, taxes, depreciation, &c., including provision for surtax 


on undistributed profits. 

Price Paid for Stock— 

Company paid $12 a share for the 133,780 shares of its stock which it 
purchased from Corn Products Refining Co. during December, 1939, a 
seo to the Securities and Exchange Commission reveals.—V. 149, p. 





American Capital Corp. 
Income Account Years Ended Dec. 31 

















Calendar Years— 1939 1938 1937 1936 
Interest and dividends.. $232,317 $177,529 $344,407 $351 ,336 
Profit from sales of secs - 140,058 255,206 219,629 200,500 

Total income_--_---- $372,376 $432,735 $564 036 $551,836 
Research fees.......... 40,200 28,380 24,400 23 ,300 
Fees of transfer agents, 

trustess, &c......... +6 574 24,997 24,7 21,617 
Gen. exps., incl. salaries 44,11 54,412 63,701 41,278 
Federal income tax____- 11 036 32,290 26,150 26,677 
I ee 6,239 

Net income... -.-.-..-. $256 555 $292 656 $425,020 $432,725 
Prior pref. dividends _ __ 138,558 138,765 138,971 138,971 
Preferred dividends - - - - 114,275 143 300 296 920 229,417 

ERE aa $3 .722 $10,591 def$10,871 $64 337 


The net assets at Dec. 31, 1939, were oq! uivalent to $216.41 per share of 

prior preferred stock, as compared with $192.37 per share at June 30, 1939. 

After deducting from net assets, at Dec. 31, 1939, $100 and accrued dividend 

for each share of prior preferred stock outstanding the balance is equivalent 

to $32.57 per share of preferred stock outstanding; this compares with an 

asset value similarly commuted of $25.05 per share at June 30, 9139. 

Balance Sheet Dec. 31, 1939 

Agosto Cash. $364,175; accounts receivable, 

$7,608,984; prepaid expenses, $7,791: petal. $8, 
Liabilities— Accounts payable, $25, 005; or preferred, 

(25,118 shares, no par stated value of $9! “ r<-» $2,386,210; ae 

$3 Cumuiative (89,400 shares, no par, stated value $10 a share), 

class A common stock (par 10c.), $11,047; class B common stock pat toe) ): 

$63 .266; capital surplus, 904 065; earned ourplus (since Dec. 1932). 

$587, 397; total, $8,060, —V. 149, p. 370 


American Chain & Cable Co., Inc.—40-Cent Dividend— 

Directors have declared a dividend of 40 cents share on the common 

stock, payable March 15 to ag” of record March 5. This compares with 

45 cents paid on Dec. 15, last, 25 cents paid on Sept. 15, last and pre- 

Meer quarterly dividends of 15 cents per share were distributed.—V. 149, 
4. 


investments, 


$80,040; 
.990. 
$5.50 cumaiative 





American Cities pbc & Light Corp.—Earnings— 











Calendar Years— 1939 £1938 £1937 £1936 
Cash divs. and interest_ $1. 038,055 $1 1,200, 972 $1,918,696 $1,759,860 
Oper. exps., taxes & int_ 247 319 282,521 322,205 287 ,969 
Proy. for income taxes __ 21,000 “32.400 28 ,467 25,121 
Prov. for Fed. surtax on 

undistributed profits_ att man | ieee. ° anes 17,496 

Net income_____.... $769,736 Se08. 051 $1,568,024 $1,429,274 
Previous oper. surplus... 2,780,837 4,315,463 4,471,792 1,796,676 
c Profits on sale of secs_ 27 ,265 a ale 189,794 2,472,771 

Total... - $3,577,838 $5,201,514 $6,229,610 $5,698,721 
Prov. for res. for conting. Keg eae peas ee. « Jeseede 
c Loss on sales of secur's 

SSE eee [aan  eseeee. —henes 
Divs. on cony. cl. Astk. 

optl. div. series__- 2400,321 a381,124 b457 ,435 b462 ,662 

Class A stk. pd. in cash 312,735 226,656 106 ,606 184,489 

On acct. of arrears on 

4 A stocks, in 
ee ee 89,536 = ae — 

© ” 3 ae pd.incash- —_.___-- at acm 870,106 579,778 

Balance Dec. 31_---. $2,775,245 $2,780,837 $4,315,463 $4,471,792 
Shares of class B stock 

outstanding (par $1). 2,901,940 2,901 ,972 2,904 ,771 2,907 ,509 
Earnings per share__-_-_-_ $0. Zs $0.04 $0.25 $0.33 


a Includes $108,204 payable Feb. 1939. b Paid in cash. c Computed 
on basis of average book value, kt on April 29, 1933, market prices as 
to investments acquired prior to that date, and cost as to subsequent pur- 
chases. d Paid in cash and in class B stock (capitalized at $1 per share). 
e Includes credits and charges of wholly owned subsidiary, Consolidated 
Holdings Corp., for the period from Jan. 1, 1939 to date of liuqidation, 
xe Vion f Consolidated figures. g Includes $98,131 payable 

e 

The net assets of the corporation, based on Dec. 30, 1939 market prices, 
amounted to $16,396,402, equivalent to $69.94 per share of both series of 
class A (preferred) stock ‘outstanding (after deducting shares held in the 
treasury), and after allowing for both series of class A stock at the amount to 
which they are entitled in liquidation, to $1.32 per share of class B stock 
outstanding. The net unrealized depreciation (excess of book value over 
market value) of investments at Dec. 31, 1939, on the basis of the balance 


sheet, was $6,956,878. 
Balance Sheet Dec. 31 








1939 x1938 1939 x1938 
Assets— $ Liabtlities— x $ 
e -- * Prrrrmatepeta: 473,595 28,613,316] Accts. payable and 
<a 145,015 1,328,425 accrued expenses 57,079 250,349 
haa ts receivable __ 14,879 75,792| Notes payable to 
Dividends and in- banks, secured. 5,000,000 5,000,000 
terest receivable 85,292 79,986 | Dividend payable- 92,131 108 ,204 
Res. for conting.. 180,000 657,632 
Res. for inc. taxes 30,291 38,257 
b Capital stock. . 10,046,865 10,046,898 
Earned surplus... 2,775,245 2,780,837 
Captval surplus. ..12,041,106 11,563,442 
c Series class A stk. 
held in treasury 
(At cost).......- Dr1509 937 Dr348,099 
, 0 28,718,782 30,097,519 c_  er 28,718,782 30,097,519 





. Consolidated figures 
ased on Dec 1939, prices, the aggregate market value was $21,- 
518, 717 ($22, 255,572 in 1938). Securities aggregating $8,721,780 ($8,- 
812,792 in 1938) on Dec. 31, 1939 and a respectively, quoted 
market prices, are deposited as collateral on notes le 

b yx Kir by 146,497 shares of serial class pte (par $25), 193,300 
shares of $2.75 cum. class A stock, optional dividend series of 1936, an 
2,901,940 (2,901,972 shares in 1938) shares class B stock (par $1). 

c Represented by 15,655 (2,225 shares in 1938) shares conv. class A 
stock, optional dividend series $3 cumulative, and 35,708 (12,135 
shares in 1938) shares class A stock optional dividend series of 1936, $2.75 
par ar which are not deducted from the respective stocks outstanding. 
—V. 149, p. 5 


American Eagle Fire Insurance Co.— Annual Statemen* 
Balance Sheet ae > _ 31. 2 bese 





Assets— tes— 
Bonds and stocks. --..-.-.--- $12,645,738 eimaee premiums. _._..- $2,974,290 
GIO. . ccnnasenedenan 3,120,213 Losses in process of adjust_-_ 711,696 
Loans on bond and mortgage 16,500 | Reserve for taxes and expenses 218,100 
Prems. in course of collection 492,925] Reserve for all other claims_ - 200 ,000 
Interest accrued. _.......--. ORE 1,000 ,000 
Cash on deposit and in office. 1,979,776| Net surplus.............-.. 13,178,371 

_ 0 er aN $18,282,457 Pee Mocsscecetensvcnenael $18,282,457 
—V. 146, p. 740. 


American & Foreign Power Co., Inc.—Pref. Divs.— 

E. Calder, President of this company, announced that the board of 
enea of the oy yO at a meeting held Jan. 23, declared a dividend of 
30 cents per share on the $6 pref. stock and 35 cents per share on the $7 

pref. stock for Dazment on March 15, 1940, to the holders of record on 
Feb. 23, 1940. hese dividends are on account of accumulations for the 
quarter ‘ended —~ 31, 1932, the last dividend by the company having 
been paid on Jan. 1932. As of Dec. 31, 1939, after taking into consider- 
ation the current divitends, the undeclared ‘accumulated dividends amounted 
to ~ Uf .70 per share on the $6 pref. stock, and $55.65 per share on the $7 pref. 
stoc 

Announcement was also made that a payment of $2,000,000 was author- 

ized for payment Jan. 26, 1940, on the notes payable to banks and Electric 
Bond & Share Co. dated Oct. 26, 1939. This payment will reduce this 
indebtedness from $22,000,000 to $20,000,000 and is in anticipation of the 
payment due on or before Oct. 26, i940, pursuant to the arrangements 
whereby the maturity date of such indebtedness was extended on 26, 
1939. Such arrangements provided that payments of $2,000,000 each would 
be made on or before Oct. 26, 1940, and Oct. 26, 1941, the balance of 
$18,000,000 maturing on or before Oct. 26, 1942.—V. 149, p. 4164. 


American Foreign Investing Corp.—-Earnings— 
ormerly Foreign Bond Sqzoctates, “1938 











Years Ended Dec. 31— 1937 
(ts SO. 066 2 ae cccsctanscoe y$33 502 656 $24 537 
Operating expenses ---_....--...-.-- 29,251 3, ,038 18,103 

Excess of int. earned over oper. 

Din csestibennnnatennne« $4,252 $2,617 $6,434 
Net profit from sales of securities 

computed on basis of average cost - - 68,435 27 ,606 89,985 

TTI cysts tone tarsi cnditnatabatel dsieedninanaiaidaes i $72,686 $30,223 $96,419 
Po eer eee ae 11,542 3,300 13,500 
Federal surtax on undistributed profs. -..... -..... ) 6 

PT. .ccanensésianpametsian $61,144 $26,923 $81,419 
PES Bn 0s cn ctccenvesnation 53,977 67 ,432 67,143 

’s iatetes miscellaneous income of $2,094. y Includes dividends received 
o ‘ b 








680 


Balance Sheet Dec. 31 





Assets— 1939 1938 Lhabtlities— 1939 1938 

Cash in bank - - - _- $73,189 $31,579 | Pay'le for secs. pur- 
Rec'le for secs. sold chased but not 

but not deliv’d- 43,188 6,195 received. _.-__-- $38 ,361 $6,810 

Pes sasoee 518| Accounts payable - «3,421 879 
Securities owned.. 671,389 697 ,860 | Prov. for Fed. cap. 

Accr. int. receiv'’le 4,111 2,947 stock tax.....- 900 850 
Furn. & fixtures _ - 1,164 ....--|Prov. for taxes 

Deferred charges - - 602 1,184 prior periods _ _ - 2,000 ies eee 
Prov. for Federal 

income taxes __ - 11,525 3,300 

Accrued expenses. Seex 2,180 
Com. stock (par 

OS ee 10,713 10,894 

Capital surplus... 981,823 991,532 

Earned surplus -_- 12,966 7,799 
Excess of cost over 
mkt. value of 

securities owned Dr268,066 1D7r283,959 

$793,643 $740,284 , EN ea $793,643 $740,284 


x Includes accrued expenses.—V. 149, p. 4164. 
American Furniture Mart Building Co., Inc.—Earns. 


Years Ended Nov. 30— 1939 1938 1937 1936 
Gross revenue- $1,539,072 $1,458,833 $1,419,839 $1,259,802 
Operating and adminis., 

expenses, taxes, &c 626 287 586,112 595,994 586,636 

Net oper. income $912,784 $872,720 $823 845 $673 .166 
Int. on funded debt 187.429 195,468 207 .935 216,167 
Other expenses. 5,794 3,954 9,135 4,973 
Federal income taxes 61,132 c47 .877 c44 464 10,000 

Net income $658 429 $625,421 $562,311 $442,025 
Depr. on bldg. and equip 250,000 250,000 250.000 250 000 
Amortization reserve 33 658 35,435 36,424 44 037 
Miscell. deductions. 174,442 177.804 98 569 206,291 

Net income... $200 330 $162,183 $77.319 loss$58 303 
Divs. on pref. stock 79,940 89.050 107,175 


ec Includes $2,234 ($9,163 in 1937) applicable to prior years and $469 
($2,500 in 1937) surtax on undistributed profits for 1937. 


Falance Sheet Nov. 30 




















1939 1938 1939 1938 

Assets— . $ Liabilities— $ $ 
Land, bidg., equip Ist (closed) mtge_. 6,224,000 6,523,000 

ment, &c.__...10,749,234 11,034,044] Other long-term dt. 467,672 489,843 
TS . 1,086,057 875,058 | Local taxes - — - - - 136,699 97 662 
Accts. & notes rec. 71,183 83,365 | Accrued bonds int_ 155,600 163,075 
Inventories i 2,332 2,243 | Cash in spec’! acct. 24,027 27 ,824 
Cash dep. in spec’l Accts. payable, &c 24,114 26,940 

account. -.. ... 24,027 27,824] Prov. for Fed. inc. 

Note rec. from sub. 5 Tater EOS a 61,250 46 ,050 
Deferred charges.. 259,513 296,703 | Deferred income. 78,025 65,564 
Preferred stock... 3,552,900 3,562,000 
Common stock - - - 362,480 362,480 
Capital surplus. _-_ 615,371 606 ,271 
Earned surplus _-_ 571,977 348 ,527 
er 12,274,116 12,319,236 Webb adceocaes 12,274,116 12,319,236 
—V. 149, p. 3707. 
American General Corp.—Earnings— 
Income Account for Calendar Years 
{Including American Securities Co.—wholly-owned subsidiary] 
: 1939 1938 1937 1936 
Inc.—Cash div. onstks. $754,589 $657.370 $1,284,530 $1,836,307 

Int. earned on bonds_ 19,269 1,745 9,260 246,631 
Int. received on inter- 

ES a a a 10 844 
Int. earned on acc. rec, -—__.._. 8,667 iain 
Miscellaneous income __ - abel 2,473 1,654 2,552 

0 ae $773,858 $661,588 $1,304,111 $2,096,334 
Operating expenses. ____ 152,569 357 .948 480,420 593 .3! 
Interest on debentures _ _ 65,175 28 ,360 331,232 938 ,093 
Tax. ref. to deben. hold. 

& taxes paid at source. ® PEE 13 ,532 21,159 
Provision for Fed. taxes _ 51,061 Ree if are eee aise al 
Excess of inc. over oper. 

exp. (without giving 

effect to results of se- 

curity transactions or 

to certain exps.) car 

ried tosurplus $505,054 $269 480 $478 ,927 $543 .730 


—V. 149, p. 2678. — 


American Power & Light Co.—Stock Offered—White. 
Weld & Co. have offered and sold 12,500 shares of $5 pre- 
ferred stock at $48.50 a share. —V. 150, p. 122. 


American Reinsurance Co.—E£Erira Dividend— 


Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 40 cents per share on the common 
stock, both payable Feb. 15 to holders of record Feb. 5.—V. 146, p. 900 


American Steel Foundries Co.— Dividend Resumed— 

Directors have declared an dividend of 25 cents per share on the common 
stock payable March 30 to holders of record March 15. This wil! be the 
first dividend paid on the common stock since March 31, 1938 when 25 
cents per share was also distributed —V. 149. p. 2961. 


American Telephone & Telegraph Co.— May Be Forced 
to Reduce Rates— 


Commissioner Paul A. Walker urged the Federal Communications Com 
mission on Jan. 24 to take immediate action looking to a reduction of at 
least $10,000,000 in telephone rates. 

“It is apparent that the net earnings of the long-lines department of the 
American Telephone and Telegraph Co. are in excess of a fair return on a 
reasonable value of the property devoted to interstate communication 
service,"’ Mr. Walker said. 

Mr. Walker suggested the Commission act under its order of Sept. 9, 
1936, calling for an investigation into the rates, charges, classifications, 
services and practices of the company. The investigation was held in abey 
ance after the company reduced long-distance rates effective Jan. 15, 1937. 
The reductions were estimated then to mean a saving of about $12,000,000. 

The increased volume of business resulting from the lower rates and other 
causes, having continued for three years, ‘‘justifies another proportionate 
6 nent reduction in long-lines tolls,"’ said Mr. Walker.—V. 150, 
». 427. 


American Tobacco Co.— Stockholder Sues Holding Bonuses 
Paid Are Illegal— 


A stockholder's suit against the company and 32 persons who served as 
officers and directors between 1931 and the present was filed Jan. 22 in 
Federal Court by Herman Finkelstein, a resident of Florida, who owns 50 
shares of class B common stock. 

Mr. Finkelstein asked an eg of all bonuses received by the 
officers under the authorization of stockholders in 1912. This authoriza- 
tion, he complained , was obtained with the use of false information. In his 
complaint, he alleged that the figure on which the bonuses were to be com- 
puted was fixed at $8,222,245, which was represented as the net profits for 
the year 1910. Actually, the profits for that year were about $14,000,000, 
Mr. Finkelstein alleges. The bonuses were to amount to 10% of any 
ea ty = profits a oy pmcunt specified . 

' further was set forth that seven of the individual defendants received 
bonuses totaling $5,327,549 between 1929 and 1937, While the others did 
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not receive bonuses, he alleged that they were liable because they failed to 
prevent the officers from accepting them. 

Additional causes of action were the settlement of a stockholders’ action 
by Richard Reid Rogers in 1931 and settled, ing to Mr. Finkelstein, 
for ‘‘approximately $1,000,000" in 1933: and the use of company funds 
for the employment of counsel to defend the individual defendants in various 
other suits, in which the company was involved.—V. 149, p.2502. 


American Water Works & Electric Co., Inc.— Weekly 
Out put— ' 

Output of electric energy of the electric properties of American Water 
Works and Electric Co. for the week ending Jan. 20, 1940, totaled 54,066,000 
kilowatt hours, an increase of 20.39 over the output of 44,973,000 kilowatt 


hours for the corresponding week of 1939. é ; 
Comparative table of weekly output of electric energy for the last five 


years follows: 





Week 
Ended 1940 1939 192 1937 1936 
Dec. 30 *50,129,000 *42,574,000 **36,991,000 *43,821,000 *39,207,000 
Jan. 6**53,526,000 **44,079,000 39,604,000 **48,763,000 **43,260,000 
Jan. 13 54,490,000 45,715,000 40,233,000 49,494,000 44,401,000 
Jan. 20 54,066,000 44,973,000 40,743,000 50,441,000 43,821,000 
* Includes Christmas Day. ** Includes New Year's Day.—V. 150, 
p. 427. 
American Yvette Co., Inc.—Earnings— 
Years End. Aug. 31— 1939 1938 1937 1936 
Excess of sales over oper- 
ating costs _-—-_---- . $187,031 $185,514 $156,462 $157,838 
Gen. & admin. expenses - 74,750 60,014 76,120 81,109 
Depreciation _ - - 86,078 113,663 115,212 128 057 
Taxes _- a ee 32,168 30,509 Se 060 Seas 
Net loss a $5,966 $18,673 $56 ,698 $51,328 


Consolidated Balance Sheet Aug. 31, 1939 

Assets—Cash on hand, in bank and with department stores, $19,322; 
accounts receivable, $4,972; merchandise and supplies inventories (less re- 
serve for inventory losses of $62,449), $30,972; unexpired insurance, $9,127; 
miscelianeous receivables, $3,850: capital assets (net), $228,988; leases, 
contracts and locations (goodwill), $450,061; total, $747,292. 

Liahilities—Notes payable—due within one year, $12,817: accounts 
payable, $23,188; accrued salaries, commissions and expenses, $17,537: 
accrued taxes, $8,263; contractual obligations to stores for department 
fixtures and improvements Gaony instalments—estimated to be payable 
within one year), $42,747; other liabilities, $133,145; cumulative, converti- 
ble, preference stock (30,450 no par shares) , $25,000; common stock ( $1), 
oe” 0g, copia surplus, $658,094; deficit, $599,901; total, $747,292.—-V. 

» p. 571. 


Armstrong Cork Co.—To Pay 25 Cents Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 1 to holders of record Dec. 6. This compares with 
$1 paid on Dec. 23, last; 25 cents paid on Dec. 1, Sept. 1, June 1 and March 
1, 1939; a final dividend of 50 cents on Dec. 22, 1938, and a dividend of 25 
cents on March 1, 1938. During the sen 1938 dividends totaling $2.50 
per share were distributed.—V. 149, p. 3709. 


Associated Gas & Electric Co.—Hearings Off to Jan. 30 

The hearings to determine jurisdiction of the Northern or Southern 
district courts in the bankruptcy ition of the Associated Gas & Electric 
Co. and the Associated Gas & Electric Corp. have been tponed by 

eement until Jan. 30. On that date the petition of the ties and 
xchange Commission for a transfer of the proceedings to the Southern 
District will be heard. The Treasury Department also opposes the juris- 
diction of the Northern District Court. . 

In its petition the SEC stated that the Associated Gas & Electric System 
was managed from New York City and that the Southern District Court 
should have jurisdiction. 


Independent Committee to Continue Representation— 

The general protective committee for security holders of Associated Gas 
& Electric Co. and subsidiaries (formed in 1936) announces that (pending 
the filing of necessary papers with the SEC), it will continue its independent 
po pte 7 enc of security holders, in the emergency created by the filing 
of petitions in Bankruptcy in the U. 8. District Court. Dated, Jan 12, 
1940. The members of the committee are: Irvin McD. Garfield, Chairman, 
Moses H. Grossman, Louis K. Comstock and Edward F. Colladay. The 
temporary Secretary is Moses H. Grossman, 521 Fifth Ave., New York. 


Weekly Output— 

The Utility Management Corp. reports that for the week ended Jan. 19, 
net electric output of the Associated Gas and Electric group (exclusive of 
the New England Gas and Electric Association group) was 100,098,872 
units (kwh.). This is an increase of 13,451,480 units or 15.5% above pro- 
duction of 86,647 392 units a year ago.— V. 150, p. 428. 


Auburn Automobile Co.—Court Approves Plan— 


A plan for reorganization of the company under Section 77-B of the 
Federal Bankruptcy Act was approved Jan. 20 by Judge Thomas W. Slick 
after a hearing in United States District Court at Fort Wayne, Ind. 

On Dec. 26, 1939, company filed its pro amended plan of re- 
organization, dated Dec. 15, 1939. The amended plan provides: 

(1) That all taxes and preferred claims are to be paid in full in cash. 

(2) That all claims of less than $100 incurred prior to the date of the 
filing of the petition for reorganization, namely Dec. 11, 1937, are likewise 
to be paid in cash in full. 

(3) That all claims incurred since the filing of the petition for reorganiza- 
tion in the regular course of business are to be paid in full in the usual 
course of business. 

(4) That all other claims as allowed by the special master, except those 
in favor of Aviation & Transportation Corp. are to receive for % of 
their allowed claims, securities of The Aviation Corp. and Auburn Auto- 
mobile Co. as reorganized, as follows: for 20% thereof common shares of 
Aviation corporation on the basis of $7.50 per share: for 40% thereof, the 
4% convertible preferred stock of Auburn Automobile Co. as reorganized at 
$50 r share or the par value thereof; for 40% thereof the common no par 
stock of Auburn Automobile Co. as reorganized at $5 per share. 

(5) All outstanding common stock will be surrendered and canceled and 
holders thereof will be entitled to receive one share of new common stock 
no par value for each 10 shares so surrendered. 

(6) Nointerest will be allowed except to debenture holders and in respect 
of their claims only to Dec. 11, 1937, in the amount of $47,852. 

(7) Aviation & Transportation Corp. will subordinate out of its debs 
($1,526,912 principal amount, plus accrued interest) $500,000 principal 
amount thereof plus accrued interest by (a) waiving the right to receive a 
distribution of the Aviation shares as provided above for other debenture 
holders, and (b) waiving the right to receive a distribution of the preferred 
stock as provided for above for other debenture holders, and (c) by agreeing 
to accept for such subordinated debentures and accrued interest thereon in 
full satisfaction thereof. common stock on the basis of $10 per share, while 
other common stock being distributed under the plan is being accepted on 
the basis of $5 per share. 

In respect of the balance of its debentures, to wit, $1,026,912, plus 
accrued interest, it will receive 20% thereof in the shares of The Aviation 
Corp. as provided for above for other debenture holders; 40% in preferred 
stock as provided for above for other debenture holders, but in respect of 
the remaining 40% will receive common shares of Auburn Automobile Co. 
as reorganized on the basis of $10 instead of on the basis of $5 per share as 
provided for distributions to others under the plan. 

(8) All claims of Auburn Automobile Co. against Aviation & Trans- 
portation Corp., its present and past officers, directors, and employees, as 
well as all claims of any kind or nature existing against Auburn Automobile 
Co. as reorganized, are to be released and forever discharged. 

(9) The capitalization of the company will be increased so that upon 
reorganization the company will be authorized to issue 25,000 shares ($50 
a 4% preferred stock, and 500,000 shares (no par) common 
stock. 

(10) The preferred stock of Auburn Automobile Co. as r nized will 
have, among others, the following provisions: (a) Fully cumulative, from 
and after Jan. 1, 1942 (cumulative prior thereto if earned); (b) No senior 
security shall be issued without consent of holders of 75% in value of 
preferred stock issued and outstanding, at a meeting specifically called for 
that purpose; (c) The corporation will not mort or pledge any of its 
or floating) without similar notice and approval, except 


assets (fixed 
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borrowings in the ordinary course of business and pledge of accounts re- 
ceivable in connection therewith may be made. 

(d) Holders of the preferred stock as a class up to Jan. 1, 1942, shall have 
the right to elect two directors and thereafter so long as four quarterly 
dividends are not in default. In the event, however, that four quarterly 
dividends shall have been in default, the holders of the preferred stock as a 
class shall have the t to elect four directors instead of two until all 
defaults are fully ; (e) Preferred shares at the option of the holder 
thereof shall be convertible into shares of the common stock up to Dec. 31, 
1950, on the basis of $7.50 for new common stock up to Dec. 31. 1945, and 
on the basis of $10 share for such new common stock up to Dec. 31, 
1950; (f) Shares shall be callable at any time at 102% of the value 
thereof plus accrued and unpaid dividends upon 30 days’ notice during the 
first 15 days of which period the conversion privilege shall be fully pro- 
tected.—V. 150, p. 273. 


Austin, Nichols & Co., Inc.—Earnings— 








8 Mos. End. Dec. 31— 1939 1938 1937 1936 
Gross profit on sales____ $1,159,960 $1,507,877 $1.623,447 $1,680,486 
Sell. & gen. expenses___ 1,123,500 1,544,331 1,557 ,304 1,460,238 

, Sa aae an $36,460 loss$36,.455 $66,144 $220,248 
Other income, net Cr1,284 Cr21 Cr4,312 Dr2,144 
Depreciation. _____ 9,239 13,200 13,200 12,000 
Interest, net_____-_ ue 25,728 46,854 47 494 30,310 
a oo Se ee race x27 ,500 

| a ee $2,777 loss$96,488 y$9,762 $148,294 


x Except surtax on undistributed profits. y Before provision for Federal 


income taxes.—V. 149, p. 2073. 


Autocar Co.—Registers with SEC— 
See list given on first page of this department.—V. 149, p. 3546. 


Baldwin Locomotive Works—T7o Pay March 1 Bond 
Interest in Preferred Stock— 


The board of directors at a meeting held on Jan. 25, voted to pay coupons 
due March 1, 1940, on the company’s ref. mtge. bonds, 6% conv. series 
due 1950, in preferred stock of the company in lieu of cash. For each 
$30 coupon on the $6,467,900 principal amount of these bonds issued 
and reserved for issuance pursuant to the company’s plan of reorganization, 
one share of 7% cum. $30 par value pref. stock will be issued. Dividends 
on this stock will accumulate from March 1, 1940. 

The board of directors also declared the regular semi-annual dividend 
of $1.05 per share on the 64,709 shares of 7% cum. $30 par value pref. 
stock heretofore issued and reserved for issuance in exchange for coupons 
falling due Sept. 1, 1939, and prior thereto on the company’s consol. mtge. 
bonds and ref. mtge. bonds, pursuant to the company’s plan of reor- 
ganization. The current dividend will be payable on March 1, 1940, to 
holders of such preferred stock of record at the close of business Feb. 17, 
1940, and thereafter to the persons receiving such preferred stock in exchange 
for the said coupons at the time of such exchange.—V. 150, p. 122. 


Baldwin Rubber Co.—Earnings— 














3 Months Ended Dec. 31— 1939 1938 
Net profit after deprec., Federal inc. taxes, &c__.. $160,678 $156,843 
Earnings per share on capital stock... __..-___-_- $0.51 $0.49 
—V. 149, p. 1754. 

Baltimore & Ohio RR.—£arnings— 

Period End. Dec. 31—_ 1939—Month—1938 1939—12 Mos.—1938 
Freight revenues__-____- $12,285,166 $10,303,390 $140455,928 $115426,378 
Passenger revenues__-_ 1,000,471 1,000,129 10,856,060 10,561,495 
Mail revenues. 319,279 299,476 3,151,329 3,089,654 
Express revenues 187,402 136,472 1,711,921 1,315,894 
All other operating revs. 461.575 358,843 4,855,014 4,328,909 

Railway oper. revs _-_$14,253,893 $12,098,310 $161030,252 $134722,330 
Maint. of way and struc. 1,344,259 986,253 15,172,308 12,231,721 
Maint. of equipment... 3,960,316 2,666,961 35,857,609 28,817,489 
Traffic expenses _-_-- 408 ,638 359,122 (4,748,994 4,444,050 
Transportation expenses 5,185,020 4,705,248 57,007,080 52,957,966 
Miscellaneous operations 136,532 114,014 1,491,128 1,440,234 
General expenses. ___ 433,894 499,770 5,636,871 5,114,367 
Transp. for invest.—Cr ey aeons 12,915 21.806 

Net rev.fromry. oper. $2,785,682 $2,766,942 $41,129,177 $29,938,309 
Railway tax accruals -_ 942,340 799.571 10,767,991 10,412,774 
Equip. rents (net) _ _ . 157,619 100,753 3,084,548 2,577,238 
Joint fac. rents (net) - - - 210,603 126,947 1,751,538 1,896 ,503 

Net railway oper. inc. $1,475,120 $1,739,671 $25,525,100 $14,851,794 


Interest on Secured Notes to Be Paid Feb. 1— 

Interest due Feb. 1, 1940, on the 5-year secured notes at the rate of 4% 
per annum, will be paid on Feb. 1, 1940. 

No action need be taken by holders of full 
| registered holders of certificates of deposit for secured notes, as payment 
of interest due Feb. 1 will be paid by check to the holders of record as of 
Jan. 25, of such registered notes and certificates of deposit. 

On and after Feb. 1, 1940, interest will be paid to bearers of secured notes 
in coupon form upon presentation of such notes at the office of Kuhn, 
Loeb Co., 52 William St., New York City, accompanied by an appro 
priate letter of transmittal and by appropriate ownership certificates. 

It is hoped that by Feb. 1, 1940, or shortly thereafter the company will 
be in position to annex to the secured notes agreements and new coupons 
and to have imprinted on the notes notations pursuant to the decree dated 
Nov. 8, 1939, of the U. 8S. District Court for the District of Maryland con- 
firming the plan of the company for modification of interest charges and 
maturities, dated Aug. 15, 1938. Therefore, it may be convenient to the 
holders of secured notes who present notes to receive the interest payment 
to — such notes to remain in the custody of Kuhn, Loeb & Co. until 
such agreements and new coupons can be annexed thereto and the notes 
redelivered to the owner.—V. 150, p. 428. 


registered secured notes or 


Baltimore Transit Co.—Earnings 
{Including Baltimore Coach Co.] 
Period End. Dec. 31— 1939— Month— 1938 


1939—12 Mos.—1938 





Operating revenues $1.088.730 $1,052,936 $11,854,485 $11,583,496 
Operating expenses 863.718 861,240 9,981,600 9,916,178 
Net operating rev___-_ $225,012 $161,696 $1,872,885 $1,667,318 
ining d ke Ko Be 93.511 92.880 1,089 608 1,058 802 
Operating income $131,501 $98 816 $783 .277 $608 517 
Non-operating income - - 1,775 1,940 24.509 21.885 
Gross income $133 .276 $100,756 $807 .786 $630,402 
Fixed charges -_ - 7.927 6.350 80,521 68 527 
aupamibea quae — -_ — 
Net income . $125.349 $94 407 $727 ,264 $561 .875 
Interest declared on ser. A4% & 5% debentures 705,698 588,103 
Remainder - - - - - - - ‘ et ae $21 .567 x$26 228 


x Deficit. 

Note—Interest on series A 4% & 5% debentures—year 1939—Int, of 
$705,698, being at % of the stipulated rates, was declared and paid. 

Accumulated interest undeclared and unpaid now amounius to 3%% on 
the 4s and 4% % on the vus.— V. 149, p. 4019. 


Bessemer & Lake Erie RR.—£arnings— 


December— 1939 1938 1937 1936 
Gross from railway __- $566 .669 $602 .630 $312.218 $1,007,340 
Net from railway 282,598 92.873 def273,525 409 466 
Net ry. oper. income. 271,556 93,510 def258,364 385,372 

From Jan. 1— 

Gross from railway _- 13,742,056 8,544,913 17.585,189 15,467,348 
Net from railway ... 6,357,235 2,806 854 9,086,401 7 873,782 
Net ry. oper. income_.. 5,167,327 2,270,644 7,680,668 6,838,320 


—V. 149, p. 4166. 
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Bangor & Aroostook RR.—Earnings— 
Period End. Dec. 31— 100 an cies 1939—12 Mos.—1938 




















Gross operatingrevenues $413,525 84,047 $5,119,439 $5,615,878 
a Operating expenses __- 275,664 258,146 3,803,474 4,135,508 
Net rev. from opers_. $137,861 $225,901 $1,315,965 $1,480,370 
Teer ee oda sa , 59,385 482,931 565,356 
Operating income__-_-_ $92,215 $166,516 $833 ,034 $915,014 
Other income_________- 50,824 19,353 174,435 103 ,650 
Gross income _-_____-_- $143,039 $185,869 $1,007,469 $1,018,664 
Interest on funded debt_ 61,836 63,081 749,787 744,885 
Other deductions -__ __ _ - 5,509 12,877 42,061 34,810 
Net income_--_-_____. $75,694 $109,911 $215,621 $238,969 

a Including maintenance and depreciation.—V. 149, p. 4019. 

Bankers Securities Corp.— Earnings— 

Calendar Years— 1939 1938 1937 1936 
Profit and loss on sales... $309,995 $164,163 $437,219 $850 ,066 
Int. divs., commissions, 

&c., income. ........ 604,689 661,366 682,999 704,686 

Total income____--_- $914,684 $825,529 $1,120,219 $1,554,752 
Operating expenses__ - 223 ,737 223 ,602 216,444 205,596 
Non-recurring losses - - - - Cumann 12,870 _—— = eee 
ya a 81,934 56,548 53 ,009 46 464 
Liquidation of sub. in ex- 

rr ale 119,798 
Adjust't of sec. values to 

cost or market, which- 

ever is lower_ _- iss 417,598 429,297 716,487 48,639 

Profit for year $191,414 $103 ,213 $127,974 $1,134,255 

179,193 181,619 183,311 191,215 


Participating pref. div- 
—V. 149, p. 4166. 


Barber Asphalt Corp. 


Directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable Feb. 20 to holders of record Feb. 6. Like amount 
was paid on Nov. 17, last, this latter being the first dividend paid on the 
common stares ance Nov. 16, 1937 when 75 cents per share was distributed. 
—V. 149, p. 9. 


Bell Telephone Co. of Canada—$10,000,000 Additional 
Borrowing Power Sought— 


Possible future requirements as well as coverage of $3,000,000 bank loan 
are provided in obligation authority of $10,000,000 for which directors of 
company seek authorization at special meeting of stockholders coincident 
with annual meeting Feb. 29, a letter to stockholders states. Obligations 
would rank junior to first mortgage bonds 

Authority is required in Mey for exercise of an option to convert a one- 
year bank loan for $3,000, Canadian funds at 2% % interest, covered by 
the company's promissory note, into a loan for a like amount and interest 
rate maturing Aue. 1, 1947, but redeemable on any interest date, to be 
covered by unsecured obligations. 

The $3,000,000 bank loan was employed in current redemption of $30,- 
000,000 series A bonds.—V. 149, p. 3866. 


Bethlehem Steel Corp.—Preliminary Report for 1939— 
E. G. Grace, President, says in part: 

The net income for the fourth quarter of 1939, after deducting dividends 
for that quarter on the preferred stocks, is equal to $3.74 per share on the 
2,984,994 shares of common stock outstanding in the hands of the public 
at the end of that quarter as compared with $1.10 per share on 3,183,084 
shares of common stock for the third quarter. The net income for the year 
1939 is equal to $5.75 per share on the common tsock outstandi in the 
hands of the public at the end of the year. The net income for the year 
1938 was equal to 70.3% of the dividends for the year on the outstanding 
eres - 4 both classes of preferred stock, which rank pari Passu as to 

ividends. 

On Dec. 31, 1939. the management stock ownership plan was ter- 
minated and 198,090 shares of common stock which were then held subject 
to purchase agreements under the plan reverted to the corporation and 
were transferred to its treasury. 

The sale of certain capital assets in the fourth quarter resulted in a 
net gain, of which a part (an amount equal to the net loss arising from the 
sale or other disposition of other capital assets earlier in the year that 
had previously been charged to income account) was credited to income 
account. The balance of such net gain ($728,200) was credited directly 
to surplus account. A aa of the assets so sold is covered by a contract 
with the United States Government which has not yet been cl 


Shortly after the war in Europe began the prices paid for certain raw 
materials increased substantially above the level of those prevailing earlier 
in the year, which resulted in an increase in the inventory value at Dec. 31, 
1939, of such raw materials and certain manufactured products above the 
estimated normal cost. In order to provide for a possible decrease in the 
market prices of similar raw materials and or, a decrease in the 
replacement cost of manufactured products a reserve of $2,000,000, equal 
to the estimated amount of such increase in the inventory value at the end 
of the year, has been set up out of income and deducted from the total 
inventory value. 

Gross sales and earnings for 1939, including sundry sales, rents and 
miscellaneous services, aggregated $414,141,087, as compared with 271,- 
192,675 for 1938. The total amount of new business booked during the 
year, including sundry sales, rents and miscellaneous services, amounted 
to $538,368 ,398, as compared with $340,497 ,325 for 1938. 

The estimated value of orders on hand Dec. 31, 1939, was $287 ,002,024 
as compared with $263,857,017 at the end of the previous quarter, and 
$162,774,713 on Dec. 31, 1938. | 

Steel production (ingots and castings) averaged 98.6% of capacity during 
the fourth quarter, as compared with 70.1% during the previous quarter, 
and averaged 70.8% for the entire year, as compared with 43.3% for the 
previous year. Current steel production is approximately 91% of capacity. 

The cash expenditures for additions and improvements to properties in 
1939 amounted to $11,711,743. The total cash expenditures for such 
purposes during the five years 1935 to 1939, inclusive, have amounted to 
$104.681,011. The estimated cost of completing construction authorized 
and in progress as of Dec. 31, 1939, is $11,287,000. 

Cash and marketable securities, valued at the lower of cost or market, 
as of Dec. 31, 1939, amounted to $75,594,490, as compared with $37 ,166,444 
on Dec. 31, 1938 


25-Cent Dividend— 





Consolidated Income Statement 
1939—3 Mos.—1938 1939—12 Mos.—1938 


$9,593,971 $49,619,599 $28,879,414 


Period End. Dec. 31 
a Total net oper. & other 
inc. (corp. and subs.) $19,557 .390 





Int. & other charges 1,928,900 1.774.698 7,494,614 7,127 ,608 
Balance _..$17.628,490 $7,819,273 $42,124,985 $21,751,806 
b Prov. for dep!. & depr 4,599,562 1,161,113 17,486,601 16,501,567 


Net inc. for period $13,028,928 
Earns. per sh. on com $3.74 : ‘ 

a Before deducting interest and charges and depletion and depreciation 
other than depreciation provided for through charge to current operating 
expenses. b Other than depreciation provided for through charge to 
current operating expense. 


To Call Preferred Stock—May Refund Bonds at Lower 


Coupon Rate— 

The directors at a meeting held Jan. 25, authorized the calling for re- 
demption at par on April 1, next the entire issue of $18,677,740 5% pref. 
stock (par $20). 

Eugene G. Grace, President, said prospects were good for early con- 
sideration of the refunding of the corporation's $51,490,000 of consol. 
mtge. 44s due in 1960 and $51,812,000 of consol. mtge. 3%{s due in 1966 
at lower interest rates. 


$3,658,160 $24,638,384 $5,250,239 
$0.56 $5.75 Nil 
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To Pay $1 Common Dividend— 

Directors on Jan. 25 declared a dividend of $1 a share on the common 
stock, payablejMarch 1 to holders of record Feb. 9. Like amount was paid 
on Dec. +f last, a compares with 50 cents paid on Sept. 15, last, this 
latter being the first dividend id on the common shares since Dec. 24, 
1937, when a distribution of $2.50 per share was made.—V. 150, p. 428. 























Bliss & Laughlin, Inc.—Larnings— 

Years End. Dec. 31— 1939 1938 1937 1936 
Gross profit on sales_._.. $1,752,497 $746,487 $1,905,513 $1,740,374 
Sell., shipp’g & gen. exp- 885,752 614 ,093 1,011,658 821,203 
Depreciation. __...-.--- 69,624 65,800 91,474 86,045 

Operating profit----- $797 ,122 $66 593 $802,381 $833,127 
Miscell. additions - - - - - - aCr36,280 Dr5,723 5,181 5,419 

Total income__-_----- $833 ,401 $60,870 $807 ,562 $838 546 
i | 8 =§=—§~6—(lleea dk 8!6=€6€CU Cll oa 23 334 
Bond discount amortiz.. $----- a ee ae 1,519 
Inc. tax deposit on tax- 

free covenant bonds... ..---- <«-- _ ss 246 
Int. on add’! Fed. inc.tax hase eo asegee 221 636 
Wik adakhabnendéews b160,979 28,808 y147 ,460 y145,226 

i), ee $672,422 $52,062 $659,881 $667 583 
Earned surplus Jan. 1_. 1,249,288 1,269,277 1,105,303 898,205 
Adj. of fixed assets,&c.. ------ ————-- 0 06=—lloaeeewe 58,589 

a $1,921,710 $1,380,593 $1,765,184 $1,624,377 
Preferred dividends. --- 18,289 18,563 21,200 361 
Common dividends. - - - - 371,184 87 ,003 474,707 437 465 
Unamortized discount on 

bonds retired -- ---- ~ ian” cae (a 28,980 
Prem. on bonds retired - oe ae alta | » dete 23,385 
Add’! Fed. income taxes _ 2S ae. . winnms - 8,883 
Addition to res., &c_--- Be ee a 

Balance Dec. 31_-.--- $1,524,737 $1,249,288 $1,269,277 $1,105,303 
Shares common stock - - 262 554 174,005 173 955 164,384 
Earnings per share- - - ~~ 2 $0.19 $3.67 x$3.94 


x After dividends paid on 5% preferred stock issued during the year. 
y Provision for Federal income and excess profits taxes and surtax on 
undistributed profits. z Provision for Federal income tax. a Discounts 
on purchases, &c. b Federal income tax and Federal excess profits tax. 
ec Addition to reserve for workmen's compensation insurance. 

Balance Sheet Dec. 31, 1939 

Assets—Cash, $368,638; accounts receivable, $732,373: inventories, 
$1,107,189; cash surrender value life insurance policies, $57,868; other 
assets and deferred charges, $35,636; fixed assets (less reserve for depre- 
ciation of $1,127,736), $1,277,081; total, $3,578,785. 

Liabilities—Accounts payable, $125,228; accruals, $214,268: special 
reserve for workmen's compensation insurance, $22,024; preferred stock, 
5% cumulative (par $30), $349,320; common stock (par $5), $1,312,770; 
earned surplus, $1,524,737; paid-in surplus, $30,439; total, $3,578,785.— 
V. 149, p. 3866. 


Blue Ridge Corp.—Farnings— 


Income Account for Calendar Years 




















1439 1938 uv: 1936 
Cash dividends- ___-. ...x$1,592,120 $1,128,926 $2,074,379 41,844,564 
Security rec. as div- -- - ne | ~~.) weeanoe | ares ae 
Optional! stock div. (tax- 

Db skbukiebewe as y69,591 a aed ee 
I ae Nie a a 123,167 199,001 219,564 271,243 
Miscell. income. - - - - - - Pens 7,793 938 

Total cash income.... $1,786.381 $1,327,928 $2,343,376 $2,116,744 
I eas it tytn a 334,407 414,843 489,04 518,884 
ian icitinntabtanen 31,700 22,900 22,300 15,500 

Net cash income carr'd 

to oper. surplus.... $1,420,273 $890,135 $1,832,028 $1,582,359 
Divs. on opt. conv. 

a 1,198,239 1,226,499 1,273,149 1,294 ,674 

ee ee OO, caction . . .. weecee 1,123,422 748,948 


x Includes $18,700 representing security, received as dividend priced at 
market quotation. y Stock dividend income represents proceeds of sales 
of shares received as dividends. 

Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $s $ Liabtlities— $ $ 
d Investments ___._ 36,204,508 36,610,253] Accts. pay. & accr. 
Divs. rec’le & int. expenses. _..._- 10,951 36,390 
aocrued....... e161,508 133,086| Notes payable to 
Due from brokers Se 4,500,000 5,000,000 
for sec. sold. ._. Sl a? Due to brokers for 
Gi ebdiedsancs 999,622 1,490,452] secs. purchased. 61,279 4,858 
Prov. for tax..... 70,469 64,275 
c Preference stock. 9.875.500 10,121,450 
b Common stock... 7,489,483 7,489,483 
Capital surplus. .10,962,206 11,088,233 
Earned surplus... 4,538,695 4,429,002 
Treasury stock... Dr3,966 —___._. 
Tab menmadal 37,504,617 38,233,791 er 37,504,617 38,233,791 





b Represented by snares of $1 par value. Of the authorized 12,500,000 
$1 par value shares, there are 592,380 (607,287 in 1938) shares reserved for 
conversion of preference stock; 1,142,914 shares for dividends on preference 
stock (maximum annual requirement 44,365 (50,698 in 1938) shares), and 
228,301 shares for exercise of warrants (to percmese at any time shares of 
common stock at $20 per share). ec 395,020 (404,858 in 1938) shares of 
no pes value at stated value of $25 share. d At average cost (except 
$1,736,213 representing part of one investment acquired prior to Dec. 31, 
1932 which is carried at amount based on market quotation on that date). 
e Includes accounts receivable.—V. 149, p. 4019. 


Bonwit Teller, Inc.—T7o Pay 60-Cent Common Dividend— 

Directors have declared a dividend of 60 cents per share on the common 
stock, payable Jan. 24 to holders of record Jan. 22. Dividend of 25 cents 
was last paid on Jan. 24, 1939.—V. 149, p. 3710. 


Boss Manufacturing Co.—T7o Pay $2 Dividend— 


Directors have declared a dividend of $2 per share on the common stock. 
par $100, payable Feb. 26 to holders of record Feb. 15. This compares 
with $5 paid on Nov. 25, last; 60 cents paid on  ¥ 15, May 15 and on 
Feb. 15, 1939; 25 cents paid on Nov. 15, Aug. 15 and May 16, 1938: and a 
dividend of $1.50 paid on Feb. 15, 1938. ividends of $2 share were 
paid in each of the four quarters of 1937 and dividends of $1.50 per share 
were paid in each quarter of 1936 and 1935.—V. 149, p. 3403. 


Boston Fund, Inc.—To Pay 16-Cent Dividend— 

Directors have declared a quarterly dividend at the rate of 16 cents per 
share, payable Feb. 20 to shareholders of record Jan. 31. This dividend 
is from undivided earnings exclusive of capital gains or losses and compares 
with dividends of 14 cents per share paid in preceding quarters.—V. 149, 
P. 3403, 2963. 

Boston & Maine RR.—Over $30,000,000 of Bonds As- 
sented to Plan— 

Holders of over $30.000,000 of B. & M. bonds have already formall 
assented to the voluntary plan of exchange. announced Jan. 4, . was made 
| pei. F Jan. 23 by W. 8. Towbridge, Vice-President in Charge of Finance of 

In making public the amount of bonds already in under the plan, Mr 
Trowbridge said, ‘‘Many other perso d i ’ 
railroads officers that they will py possible” a 


Penneyloansa RR. Deposits Holdings Under Plan— 
Ing tot 


Pennsylvania RR. has deposited for stam ing under the voluntary 
ange. announced Jan. 4, bonds of the n & Maine, amount- 
$370, , according to announcement Jan. 22 by W. S. Trowbridge 
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Jan. 27, 1940 


Vice-President of the Boston & Maine. The bonds were deposited at 
Chase ane my —_. New York City, one of the authorized stamping 
agents under the plan. . : 

At the same time Vice-President Trowbridge said the Pennsylvania had 
previously indicated that they would accept the new first mortgage bonds 
of the Boston & Maine in lieu of taking cash offered in the plan. 

Holders of the notes of the B. & M. amounting to $5,500,000 have 
agreed, it was announced Jan. 25, to take new first mort e bonds of the 
road in satisfaction of the notes which they now hold. The announcement 
stated that this action satisfied one of the major conditions in the plan of 
exchange laid down by Reconstruction Finance Corporation in agresing 
to take $40,750,000 of the first mortgage bonds to satisfy the notes now hel 
by RFC and to furnish $26,000,000 in cash for those of the bondholders who 
elect to take cash.—V. 150, p. 428. 

Brewing Corp. of America (& Subs.)—Farnings— 

3 Mos. Ended Dec. 31— 1939 ] 
Net income after charges and Federal income taxes $138 ot 13 


Earnings per share on capital stock__.....------ 
—V. 149, p. 4020. 


Broad Street Investing Corp.—Annual Report— 
Corporation reports total net assets of $7,444,108 on Dec. 31, 1939. The 
assets value of the capital stock on that date was $24.32. On June 30, 1939 
and Dec. 31, 1938 the asset values were $22.39 and $26.48 respectively 
per share. ; 
Income Account for Calendar Years 








1939 1938 1937 1936 _ 
Cash divs. on stocks_... $340,937 $212,846 $324,094 $162,474 
See atin 468 31,851 ae eo 
Taxable sec. dividends - - ae 060Cll ee fe \ aiiaie ~----- 
Total income........ $345,215 $244,697 $324 379 $162,474 
Gen. exps., int., taxes,&c 69 353 62,575 72,319 51,102 
Operating profit. --- - $275,861 $182,122 $252,060 $111,372 
Dividends. a - sata Aik tas 276,770 177 ,653 257 .295 «111,203 
x Excludes special dividend of $66,073. 
Capital , Statement of Surplus Dec. 31, 1939 
‘apital surplus: " 
NE Se Ee eames ene $7.011,150 
Excess of proceeds of capital stock sold over par value thereof 
(after giving effect to allocations to the ordinary distribution 1.250.923 
OU Ia 


account), less cost of issuance___.___...-.---- 





$8 262.073 
Excess of cost of capital stock repurchased over par value 
thereof (after giving effect to allocations to the ordinary dis- 





tribution account) ...........--...-- hein bikes nea aie 736,294 
Expenses in connection with registration of capital stock under 
Securities Act of 1933, as amended................--.---- 1,306 
EE Ee REE eae eee . $7,474,474 
Investment profit and loss and special distribu- 
tion account from Jan. 1, 1936: ec 
en ceeoneaees def683 788 
Net loss on sales of investments____._._.___------ «335,435 
Balance, Dec. 31, 1939. charged to capital surplus é 
by authorization of the board of directors -_ - - - (deficit) 1.019 224 
$6 455,250 
Ordinary distribution account from Jan. 1, 1936: 
ef 3 Spe er $9,052 
Net income, as per statement__.._.._.-.-------- 275,861 
Net amount allocated to this account in respect of 
sales and repurchases of capita! stock. _____--_-- 1,669 
$286 582 
Ordinary dividends on capital stock. _.......---- 276,770 9,812 
$6 465,062 


I, SG St Ss nn eine eeanannmedeein 

x The ‘‘average cost’’ method was followed in determining cost of invest- 
ments sold. ; : 

This method and the amount shown are not applicable for Federal income 
tax purposes. 

The unrealized depreciation of investments on Dec. 31, 1939 was $551,373 
or $234,689 more than on Dec. 31, 1938. 

Balance Sheet Dec. 31, 1939 

Assets—Cash in banks. $425,951; investments in securities, at cost, $7,- 
602,291; receivable for securities sold, $1,432; dividends receivable, $20,628; 
special d its for dividends (contra), $114,680; total, $8,164,981. 

Liabilities—Dividends porns. $114,680; due for capital stock eye 
chased for retirement, $28,579; reserves for expenses, taxes, &c., $26,240; 
capital stock ($5 par) $1.530,420; surplus,$6,465,062; total, $8,164,981. 


—V. 150, p. 273 

Broadway Department Stores, Inc.—Farnings— 

Years Ended Oct. 31— 1939 1938 1937 1936 
@ Giisateebdipeksgns $16,248,939 $15,710,056 $17,061,541 $16,376,751 
Cost of sold sell'’g 


oper. admin. exps., 











less miscell. earns___. 15,664,257 15,208,236 16.158,228 15,512,757 
Deprec'n and amortiz’n_ 317,051 289,954 289,675 325,088 
ee 6 eS alee 48,315 100,311 
b Int. on investments & 

instalments accounts. Cr39,204 Cr40,768 Cr51,392 Cr43 172 
Extraordinary alteration 

“eG 30,327 66,995 ne a a 
Prov. for Federal tax. -- 47 376 25,000 87 .000 69.000 

Profit for year... .-.-.- $229,133 $160,638 $529,714 $412,766 
Previous surplus _.-_--.- 1,024,908 1,074,598 1,094,241 5,090 
ee ee e2,215 415,037 

Total surplus_-_-_-_---_- $1,254,041 $1,235,236 $1,626,170 $1,262,893 
Den, ~“hessses  +§ omewee 61,266 168 ,653 
Divs. on 5% cum. conv. 

Preferred stock - - - - -- 175,000 175,000 ee” «pecans 
Divs. on common stock. ----.-- 35,328 | SS ae 
acs Sackee enim nal ee": 0 See 

Balance per bal. sheet $1,079,041 $1,024,908 $1,074,598 $1,094,241 

a Including sales of leased departments. b Less $975 in 1938, $634 in 


1937 and $2,512 in 1936 for miscellaneous interest paid. d Discount on 
debentures and first preferred stock retired, and $11,585 transferred from 
reserve for jums. e Transferred from reserve for premiums on 7% 
cumulative first preferred stock. f mgr in connection with the issuance 
of 5% cumulative erred stock and additional common stock including 
commissions to underwriters of $100,483. 
Balance Sheet Oet. 31, 1939 

Assets—Cash, $447,611; accounts receivable (less reserve for doubtful 
accounts of $80,000), $1,569,669; inventories, $2,960,985; capital assets 
(less reserve for depreciation of $2,172,853), ,166 284; 
assets, $83,940; deferred charges, $172,954; total, $8,401,442. 

Liabilities—Accounts payable, $903 ,680; accrued salaries, wages, general 
taxes and other expenses, $238,136; reserve for Federal income tax, $50,000: 
5% cumulative convertible preferred stock (par $100) , $3,500,000: common 
stock (176,641 no par shares), $2,630,584; earned surplus, of which $756,- 
812 is not available for dividends on the common stock except with the 
consent of holders of at least three-fourths of the preferred stock , $1,079,041; 
total, $8,401,442.—V. 148, p. 573. 


Brooklyn-Manhattan Transit Corp.—Chairman Dahl 
Explains Purpose of Proposed RFC Loan—Proceeds Will Not 
Be Used to Bail Out Dissenting Security Holders— 


The foliowing statement was issued by Garhard M. Dahl, Chairman of 
the board of directors, on Jan. 22: 

We have received rp vy 4 uiries with refernece to the publicity given 
to the possibility of the seabiyn- Dlanheastan Transit Corp. obtaining a 
loan from the Reconstruction Finance Corporation in aid of unification. I 
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is, of course, true that for a while past we have had some negotiations with 
the RFC for a loan of $2,000,000 to be utilized for certain psinaenctes. 
which may or may not, arise in connection with unification. This loan has 
not bee): co.sumiuated as yet. Throughout the nego: iation s the officials of 
the RFC have shown a most constructive and helpful attitude, with a 
willingness and desire to assist in any way consistent with their official 
duties in the consummation of unification. They have properly taken the 
pe that any action on their part would be solely for the purpose of 
oe the completion of a great public improvement for the City of 
New Yor ork, but they are not being requested to consider any loan in excess 


fe is one thing, however, which should be made perfectly clear and 
that is, that if, as and when a loan should be definitely arranged the pro- 
ceeds will not be used for the purpose of bailing out dissenting security 
holders. Seder no circumstances, and at no time, will the company take 
any step aiding dissenting security hh holders to obtain a higher price than 
that provided in the unification plan 


To meet the 90% requirement in the unification plan, the foilowing 
additional amounts must be deposited: 


Brooklyn-Manhattan Transit Corp. bonds_.__...__._____-- $8 8.703. one 
Brooklyn Union Elevated and Kings County Elevated bonds _ bf 322 

Brooklyn-Manhattan Transit Corp. preferred stock .._----- ory — 
Brooklyn & Queens Transit Corp. bonds_...._._...__.__-. 1,000 
Brooklyn & Queens Transit Corp. preferred stock... _-- 23 Foe shs. 


It must be obvious that $2,000,000 would not go very far in acquiring 
this large amount of securities, and also that the plan is not by any Means 
assured of success. It isin the interest of every security holder to promptly 
approve the plan by depositing his securities before Jan. 31. 

Earnings for December and Year to Dote 


{Including Brooklyn & Queens Transit System] 

















Period End. Dec.31— _1939—Month—1938 193S—6 Mos.—1938 
Total oper. revenues_-_-_- %. 219,462 +4 ie 331 $24,491,102 $24,097 465 
Total oper. expenses_... 2,899,754 912,923 17,681,561 17,199,712 

Net rev. from oper___ $1,319, 706 $1,414,408 $6,809,541 $6,8S7, zs 
Taxes on oper. properties 561,4 542,796 3,116,361 3,123.8 

Operating income_... $758,224 $871. $13 $3,693,180 $3,773,857 
Net non-oper. income-__ 85,817 114 454,124 500,304 

Gross income_____.-- $844,041 $937,726 $4,147,304 $4.274.161 
Total inc. deductions___ 694 ,467 689,773 4,189,184 4,129,698 

Current inc. carried to 

ae $149,574 $247 ,953 x$41,880 $144,463 
Accruing to outside int. 

of B. & Q. T. Corp-__-_ 18,579 19,203 ee eke 

Bal. to B.-M. T. Sys. $130,995 $228,750 x$81,127 $144,463 

* Deficit. 


{Excluding Brooklyn & Queens Transit System] 














Period End. Dec. 31— OW ee oe 1939—6 Mos.—1938 
Total oper. revenues__._. $2,438,420 $2,5 } aes $14. 275.742 $14. 013,136 
Total oper. expenses_... 1 "484.214 1 367.0 9'398.355 8.871.575 

Netrev.fromoper... $954,206 $1,054,784 $4,877,387 $5,141,561 
Taxes on oper. properties 342,231 334,647 1,923,878 1,933,426 

Operating income_... $611,975 $720,137 $2,953,509 $3,208,135 
Net non-oper. income - - - 84,474 64,551 440,106 487 372 

Gross ineome___-_---- $696 449 $784,688 $3,393,615 $3,695,507 
Totai inc. deductions- _-_ 582,142 573,188 3,509,996 3,438,959 

Current inc. carried to 

—" eee eae $114,307 $211,500 x$116,381 $256 548 

x Deficit. 


City to Give Additional Time to Adjust Tazes— 

Comptroller McGoldrick announced Jan. 22 that New York City is 
willing to give the corporation additional time beyond Jan. 31 eee obtain 
rulings from the appropriate tax authorities required in the B.-M. T.- 
B. Q. T. unification plan. He said, however, the time for deposit of securi- 
ties in assent to the unification plan will not be extended beyond the 
Jan. 31 deadline. 

Mr. McGoldrick’s statement read in part as follows: ‘‘The city will not 
extend beyond Jan. 31, 1940, the time for deposit of securities. It is wi by 
ing, however, to give the company further time to obtain the necessary 
rulings. If those rulings have not been obtained before Jan. 31 ie will 
therefore not file a notice of intention to terminate the plan, and further 
time will then be available for obtaining the tax rulings. However, the 
city will not further extend the time for the deposits of securities. Tt is 
accordingly up to the warring security holders to ove their difficulties 
by Jan. 31 and deposit under the plan.’’—V. 150, p. 429 


Brooklyn & Queens Transit System— /arnings— 














Period End. Dec.31— _1939—Month—1948 1939—» Mos.—1938 
Total operating revenues $1, aMe. ai $1,816, os $10, 284,860 $10,151,534 
Total operating expenses 1/418 1. 448 06 8,299,188 8.341 1253 

Net rev. from oper... $374,212 $368,618 $1,985,672 $1 810,281 
Taxes on oper. prop’ts-- 219,254 208,150 1,192,483 1,190,470 

Operating income.... $154,958 $160,468 $793,189 $619,811 
Net non-oper. income- - 13,796 13,995 88 726 87,473 

Gross income. ------- $168,754 $174,463 $881,915 $707 ,284 
Total income deduct'ns_ 133 487 138,010 807,413 819,369 

Curr. inc. car. to surp. $35 267 $36 ,453 $74,502 «$112,085 


x Deficit. —V. 150, p. 429. 


Brooklyn Union Gas Co.—To Pay 25-Cent Common Div. 
Directors have declared a dividend of 25 cents share on the common 
stock, payable March 1 to holders of record Feb. 5. Like amount was 
paid on Dec. 1 and on Aug. 1, last, this latter being the first distribution 
made since Jan. 3, 1938, when 40 cents per share was paid.—V. 149, p. 2964. 


Brown Rubber Co.—New Dvirector— 
Robert C. Rand has been elected a director of this company to succeed 
W. S. Chinery, resigned.—V. 149, p. 3255. 


Canada Cement Co., Ltd.—Accumulated Dividend— 
Directors have declared a dividend of $1.25 per share on account of 
accumulations on the 644% cum. pref. stock, par $100, payable March 20 
to holders of record Feb. 29. 5 amount was paid on Dec. 20, Sept. 20 

and on June 30, last.—V. 150, p. 


Canada Dry Ginger ai — (& Subs.)—Earnings— 














3 Months Ended Dec. 31— 1939 1938 
NS Ee dt dnawadanmosceennneee $5,111,791 $4,327,711 
See Ge HOE. 6 nnn 6beé cave cetintbocee 157,111 90,913 

EES OS ee ee Fe ee eee $4,954,680 $4,236,798 
oo { f 4 Sere 2,634,124 2,227,899 
Advertising, selling, distributing and general and 

administrative expenses. ._......-....--.--.---- 1,956,741 1,759,694 

Bios Gpemetins INGEN. 5 oo. on oe cckcccscssccencs $363 815 $249,205 
EGS GS wr ndlancncébds csncsbstcatesccoss 41,831 432 

ey oe ae a ee $405 646 $254 637 
Income deductions (includes interest paid, &c.)_-_ 1,807 4,823 
Provision for estimated Federal and Dominion of 

Ce BR I wncccacedenensenesh4n6e 76.266 44,583 

Net income for the period... _..........--.-... $327 .573 $205,230 


ncludes provision for depreciation in the 


Note—The above summary 
68 for the three months ended 


respective amounts of $92 "045 —— $82 ,3 
Dec. 31, 1939 and 1938.—V. 149, p. 3867. 
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Canada Vinegars, Ltd. (& Subs.)—Earnings— 




















Years End. Nov. 30— 1939 1938 1937 1936 
Net profit oer ear after 
Coneing costs... $197,632 $173,890 $217,888 $210,778 
Prov. for depreciation- 73,354 69,003 70,325 66,845 
Directors’ fees........- 1,550 1,650 1,800 1, 
Reserve for taxes____-- 25,141 22,621 24,259 27,336 
Western Vinegars, Ltd. 
divs. pay. on pref. shs. 
PR SOR. a 438 1,750 1,750 
Propor. of surplus applic. 
to said shares_....-.. 2,203 a ~sestsecttinon eases 
Net income. ........ $95,383 $80,160 $119,754 $112,948 
Dividends paid__-...-- 110,400 110,400 110,400 110,400 
AGG. GES. CURE FS. eee els cee und 29,816 
Balance, deficit... - $15,017 $30,240 sur$9,354 $27 ,268 
Previous surplus---- ~~ - 136,616 166,856 157,501 184,769 
Total surplus... .__-- $121,599 $136,616 $166,856 $157,501 
Earns. per sh. on 92, 
shs. cap. stk. (no par) $1.04 $0.87 $1.30 $1.23 
Consolidated Balance Sheet Nov. 30 
Assets— 1939 1938 Liabilities— 1939 1938 
y Land, buildings, x Capital stock...$1,322,503 $1,322,503 
plant & equip__$1, _ rH $1, * SO OUPOEE.. o26ccsace 121,599 136,616 
Gatikécoctaee 13,193 Western Vinegars, 
Acc’ts receivable. 92° 161 74,413 Didetborse cal 27,222 25,019 
Inventories... ... 385,971 323,667 | Bank loan_______- ie .- sams 
Goodwill.......- 24,001 24,001} Accounts payable. 121,462 86,011 
Liab. for containers 
returned.___._. 50,575 37,746 
Prov. for containers 
returned. __.._. 22,500 22,500 
Res. for income tax 25,750 21,000 
DOs. cantaadil $1,728,612 $1,651,394" Total_.......- $1,728,612 $1,651,394 


x Represented by 92,000 no par shares. After deducting de iati 
1939, $674,228; 1938, $604,479.—V. 148, p- 274. ee Demme 


Canada Wire & Cable Co., Ltd.—Jnterim Dividend— 


Directors have declared an interim dividend of 25 cents per share on the 
class B stock, payable March 15 to holders of record Feb. 2 Like amount 
was paid on Dec. 15 and on March 15, 1939.—V. 149, p. 2964. 


Canadian Bakeries, Ltd.—New Shares Listed— 


The new no par value common and new $100 par value 5% cumulative 
preves shares have been approved for listing on the Toronto Stock 

xchange. 

Under terms of the reorganization approved by shareholders on Oct. 
1939, arrears on the old preferred stocks were canceled and shares os 
changed for new stock as follows: Each 7% first preferred into one 5% 
preferred and three common; each 7% preferred into seven new common 
=< oock old common is exchanged into one-eighth new common.—YV. 149, 
p. 2505 

Canadian National Ry.—Earnings— 

Earnings of the System for the Week Ended Jan. 21 
Gross revenues $3 313-320 $3 127074 $686 244 
VWERUGE «oo wo oe ceascesoeccoe ’ ’ , , 
—V. 150, p. 430. 2 


Canadian Pacific Ry.—Zarnings— 


Earnings for the Week Ended Jan. 21 
Traffic earnings $2 586-000 $2 349000 3207 000 
i, OE 1 hake A hi : 


Cannon Mills—Obituary— 
See General Refractories Co., below.—V. 149, p. 3711. 


Capital Administration Co., Ltd.—Annual Report— 

Reported total net assets of 5 08be A before deducting bank | 
amouaoted on Dec. 31, 1939 + A 532,881, as compared with $5, 149 6! 653 
on June 30, 1939 and $5,801,321 on Dec. 31, 1938. These assets were 








equivalent to $90.61, $81.78 at 06. 80, res pectively, share of preferred 
stock, and $12.29, $9.62 and $14.16, renpectivel ely, per share of class A stock. 
Income —— Jor Calendar Years 

Calendar Years— 1939 1938 1937 1936 
Interest earned__._.--- $17,724 $30,024 $35,2 $38,196 
Cash divs. on stocks - - ~~ 231.562 163 ,558 292, aan 366,894 
Taxable security divs__- a?) | —_n<); eeceiic - nee 

Total income. __.---- $250,529 $193 582 $327,991 405,090 
Int. on 5% gold debs-__- 32,000 32,0 34,088 ’ 66430 
Amortization of discount 

eer, « - ¢eecesi <-uiee> .#eatbais 1,273 
Compensation (manage- 

ment company) --...- 26,356 28,039 30,499 38,160 
Ci inin in Rit lew tite 12,507 x7 ,997 12,119 13,105 
Other expenses-_------- 14,884 15,193 18,690 27 672 
Unamort. disc. & exp. on 

5% debs. called for re- 

Ge Oc, Geen —s_ . haaee) = (  gaawo” .) © wdsece 38,480 

Balance, surplus_.--.- $164,782 $110,278 $232,595 $219,970 


3 After t Gefucting $1,509 prior year's over-accrual of capital stock tax. 
Note—Profit on sale of securities amounted to $47,215 in 1939, $3,840 in 
1938, $72, 218 in 1937 and $472,577 in 1936. 


Statement of Surplus Dec. 31, 1939 


Capital surplus, Balance, Dec. 31, 1938_........._--....... $2,677,654 
= 7% on profit and loss account from Jan. 1, 1936: Balanee, 

i acs einnen rattan in tetbiebecimaneth attain eins tmiGanistireds 416,541 
Nein Ay me Se ct ont seit ss cin bn anesthe ent ms Gating tdci da 164,782 


oe peotie on sales of investments, $48,115; less Federal income 





ac ssitinnaiein ete niindn te Goce ties di tactatirtl tantiee ieinabtihgn Ge tacote alain tiie fae 47,215 

Dividends on $3 cumulative preferred stock. _............._.- Dr130,200 

$3,175,992 

Provision for reserve as required by charter: Bal., Dec. 31, 1938- 299,152 
Reserve for year ended Dec. 31, 1939.-...........--...-_ 13, 

ee ee ee $2,863 ,684 


Note—The unrealized Ogprscintice of investments on Dec. 31, 1939, after 
deducting provision for Federal income tax, was $177,084, or $350,236 
less than on Dec. 31, 1938. 


Balance Sheet Dec. 31 











Asses— 1939 1938 Thabtlities— 1939 1938 
OO. cantemaee $608,979  $235,144/| Res. for expenses, 
Int. & divs. rec’le_ 18,605 22,674 taxes, &c__.... $23,732 $22,339 
Invest. in U. 8. Bank loan, due 
Govt.securities. -...-.. 312,101 Sept. 30, 1941_. 1,600,000 1,600,000 
Invest. at cost....d4,750,660 4,718,417| Dividends payable 35,421 36,208 
Receivable for Due for securities 
curities sold... 1,285 10,718] purchased ..... -...... 2,715 
Special deposit for Pref. cum. stock.. 434,000 434,000 
dividends. ._... 35,421 36,208 |c Class A stock... 143,405 143,405 
b Class B stock... 2,400 2,400 
PIG. csiedsacd 3,178: 902 3,094,195 
Pee cicteoada $5,414,950 $5,335,2621 Total _........ $5,414,950 be. —— 
b Par lcent. ec Shares of $l par value. d Investment, based 


quotations as at Dec. 30, 1939, amounted to $4 927. 745 (or $ or $177,085 

excess of cost), after deducting provision of $66,000 for b Kor $477,086 in 4a 
on the unrealized appreciation of Sy we meee based ao the cost of such 
investments for tax purposes. No deduction has been made for liability, 
if any, with respect to Federal excess profits tax.—V. 150, p. 274. 








684 


Castalia Portland Cement Co.—Sale— 

Federal Judge F. P. Schoonmaker Jan. 18 approved the sale of the 
plant and equipment of this bankrupt company for $51,100 to Gilbert 
Kahn of New York.—V. 118, p. 1272. 


‘ Caterpillar Tractor Co.—Larnings— 


12 Mos. End. Dec. 31— 1939 1938 1937 1236 
Net sales... ‘ ___. $58,432,921 $48,246,140 $63,183,488 $54,118,004 


Cost of sales, r. a 
g vagy a gy SH am 41,736,250 49,067,187 40,833,245 


&c., less misc. income. 48,454,521 


"$9.978,400 $6,509,890 $14,116,300 $13,284,759 
2,541,085 2,408,165 2,186,061 1,891,059 
__ $7.437,314 $4,101,724 $11,930,239 $11,393,700 
269,088 355,076 504 ,583 516,828 
36,448 10,404 6,851 
1,665 ,063 1,210,686 2,054,085 
Net profit. "$6,004,890 $3,235,709 $10,168,690 $9,849,593 
x No provision for Federal surtax on undistributed earnings is include 
as dividends paid were in excess of the net profits 
Balance Sheet Dec. 31 
1938 
“ 





Gross profit__-- 
Depreciation 


Balance 
Interest earned _ 
Interest paid__- 
x Prov. for Fed. 





5,359 
2,260,772 


taxes 


1939 1939 1938 
Liabilities— 
5,296,917 | Accounts payable 
Accrued payroll & 
7,737,182 8,938,268 expenses - 
19,383,113 18,316,659 | Notes payable_-___a5,000,000 
Res. for Fed. taxes 1,619,999 
Pref. stock called 
for redemption _ : 
19,099,577 20,141,991 | Pref. stk .(par$100) ao 11,515,200 
y Common stock... 9,411,200 9,411,200 
44,800 | Capital surplus 13,733,577 13,733,577 
Earned surplus___16,055,650 14,388 ,097 


Assels-— 
Cash . . 
Notes & accts.rec., 
less reserves _ _ - 
Inventories 
Pats., trade-mks. 
and goodwill. -- 1 
x Land, buildings, 
equipment, &c 
Prepaid insurance, 
taxes, &c 


s x s 
3,642,357 2,842,607 2,005,628 


543,662 
1,141,271 
2530,449 


35,957 
Total - 49,898,187 52,738,636 Total . -49,898,187 52,738,636 
x After reserve for depreciation of $14,070,088 in 1939 and $13,170,499 

in 1938. y Represented by 1,882,240 no parshares. z Not yet presented 

a $500,000 due currently.—V. 149, p. 4021. 


Celotex Corp. (& Subs. )—Farnings— 


Income Account Years Ended Oct. 31 (Including Wholly-Owned Subsidiaries) 





1939 1938 1937 1936 
a Net sales iad $12,317,936 $9,126,488 $10,574,242 $7,589,955 
Cost of sales & expenses. 10,819,066 8,081,952 8,906,528 6,342,902 


_ $1,498,869 $1,044,536 $1,667,715 $1,247,053 
57,069 133/267 260.266 67.067 
__"§1555.939 $1,177,803 $1,927,981 $1,314,120 
423,762 ‘389,932 374,464 381.763 


311,421 184,640 
b38,424 
79,000 


63,700 
$741,756 $1,266,753 
145,363 365 


145,363 
Shares common stock - 638,410 
Earnings per share - - - $0.93 

a After deducting freight allowances and discounts 
debt discount and expense. c Paid in common stock on Nov. 4, 
d Outstanding in Oct. 31, 1938. 

Note—Net loss of Texcel, Ltd. (wholly-owned English subsidiary) for 
the year ended Oct. 31, 1939, in the amount of $1,384 has been consoli- 
dated in the above statement. 

Consolidated Balance Sheet Oct. 31 
1939 1938 
$ 7. Liabilities— 

865,255 Accounts payable _ 
1,427,551 | Notes payable____ 
1,678 036 | Accr. trav. exps., 

5,612 wages, comm’'s, 

royalties, &c___ 

Celotex, Ltd... 1,190,947 856,701 | Accrued interest _ - 

Am. Gypsum Co 5) 482,915, Prov. for Fed. inc. 
So. Coast Corp. 1 1 

Prov. for oth. Fed. 


Certain-teed 
a829,743 and State taxes 


Prod. Corp... 1,373,981 
Prepaid insurance - 35,450 16,357 Divs. pay. on pref. 
stock 


y Property, plant = 
and equipment. 4,728,312 4,386,585 Divs. on com. stk_ 
1 1 Funded debt 


Pats. & pat. rights 
Deferred charges.. 528,420 543,193 | Notes payable, not 
current 


| Liab. under license 





Net operating profit 
Other earnings a 


Gross earnings - - 
Depreciation _ _ - a 
Interest charges, &c., on 

funded debt ; 
Other deductions - . 
Prov. for Fed. inc. taxes 

Net profit er 
Cum, pref. dividend _ - 
Common dividends 





259,513 4 


162,230 
4,694 
29,419 
$736,015 
145,363 
268.685 
$2.19 





b Amortization of 
1938. 


1939 
$ 


876,205 
539,107 


1938 
$ 


776,410 


Cash. . 600 ,484 
475,000 


x Notes & accts.rec 1,938 ,633 
Inventories 1,824,418 
Miscell. assets _ - 116,978 


Investments in— 408 ,326 


47 897 
100,302 


249,690 
42,193 


19,056 
67,872 


36,341 
= aie 312,429 
3,665,000 3,750,500 


396,190 299,880 
agree 91,950 
% eum. pref. stk. 
(par $100) 

|Z Common stock _ - 
| Paid-in surplus... 693,293 
Earned surplus___ 1,979,394 
Treasury stock... Dr*90,366 


12,337,625 11,091,950 | A che we oe ..12,337,625 11,091,950 

a 9,496 shs. 6% cum. prior pref. stock (par $100) and 109,360 shs. com- 

mon stock (par $1). x Afterreserve for doubtful accounts and freight allow- 

ances of $256,497 in 1939 and $210,629 in 1938. y After reserve for de- 

prociesen of $5,879,960 in 1939 and $4,502,089 in 1938. z Represented 

'y 638,410 (312,429 in 1938) no par shares. * 8,450 shares common stock, 
at cost.—V. 150, p. 430. 


Central Ohio Steel Products Co.—Dividend— 

The directors have declared a dividend of 30 cents per share on the 
common mask. at $1, payable March 1 to holders of record Feb. 15. This 
compares with 25 cents paid on Dec. 1, Sept. 1 and on June 15 last; 30 cents 

aid on March 1, 1939; dividends of 25 cents paid on Dec. 1, Sept. 1 and 
March 10, 1938; 35 cents paid on Nov. 1 and on Aug. 1, 1937: 25 cents 
paid on May | and Feb. 1, 1937; an extra dividend of 25 cents and a regular 
dividend of 35 cents paid on Nov. 1, 1936 and a dividend of 25 cents paid 
on Aug. 1, 1936, this latter being the initial dividend on the $1 par stock 
—V. 149, p. 3253. 


Central RR. Co. of N. J.—ICC Authorizes Bond Group 
to Act for Holders— 


The protective committee for holders of the gen. 4s and 5s, of 1987, has 
adv the bondholders that it had been authorized by the Interstate Com- 
merce Commission to act in their behalf and that no other committee has 
received such authority from the Commission. The letter asks bondholders 
to designate the committee as their reprsentative in the pending reorganiza- 
tion proceedings. Eugene 8. Brooks is Chairman of the committee. 


Court to Permit Trustees to Pay Tazes— 

At the conclusion of a hearing Jan. 22, Federal Judge Guy L. Fake, at 
Newark, said that he would issue an order instructing Shelton Pitney and 
Walter P. Gardner, trustees for the road, to pay $172,258 owed by the rail- 
road to 52 municiplaities and the State of New Jersey for 1939 taxes. Of 
the amount to be paid $93,830 will go to the municipalities and $46,364 to 
the State for the railroad’s share of a $154,547 tax against the New York & 
Long Branch RR., which the Central operates jointly with the Pennsylvania 
RR. The rest of the tax payment will be made to the State for taxes on 
several smaller railroads operated by the Central. 

The payment will be made on the basis of 60% of the assessments made 
against the railroad in 1939. 


New Officral— 
E. W. Scheer, President of the railroad, was on Jan. 19 appointed Chief 
Executive officer of the Ney oof by Shelton Pitney and W. P. Gardiner, 
The railroad has m under the direction of the trustees since 


trustees. 
filing for reorganization last October.—V. 150, p. 274 


2,907,250 
638,410 


2,907,250 
312,429 
459,899 

1,383,001 
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Central States Electric Corp. (& Subs).—Larnings— 
m — 1938 1937 1936 
‘oh dividends $531 845 $592,594 $1,362,114 


Cash dividends $1,774,579 
's a , int. 

OD er Pe tee: int. | 567,660 2,018,109 2,106,548 2,137,342 

$1,035,815 $1,425,515 75,228 


and discount 

Net deficit $331,969 
Balance, deficit, Jan. 1- ile oe 4 22.028. 33.014 a5 21.390.999 
Miscellaneous credit _ _- - 3, 5,5 f f 
Loss on sale of securities - 661,965 553.169 20,307 403 355 


¢ Bal. deficit Dec. 31-$26,301,314 $24,896,629 $22,923,469 $22,574,233 
c After applying credits in prior periods from valuation of stock dividends 


received. 
Consolidated Balance Sheet Dec. 31 


1939 1938 
$ $ Liabilities— . . 
©33 276 ,481c35,027,679 | 5% conv. debs_._._. 9,607,000 10,101,000 
Opt. 5%% debs __17,626,000 17,626,000 
Int. acerd.ondebs 525,618 550,368 
23,771 | Accts. payable and 

accrued expenses 90,130 86,041 
811,460] Res. for conting - - 739,134 739,134 
. 31,166,421 31,166,423 
1,246 | Excess of par value 
6,752 of pref. stocks 
held in treasury 
over cost thereof 

Deficit 








1939 1938 


Asseas— 
b Investments - 
Due from North'n 
Shares Co., Inc., 
in liquidation - 
Cash on dep. with 
banks & trustees 
Dividends receiv- 
teases 
Accts. receivable 


643 ,503 


3,592 
27,986 
498,573 498 ,573 

26,301,314 24,896,629 


0 33,951,562 35,870,910 33,951,562 35,870,910 


a 7% preferred stock, issue of 1912, cumulative (par $100) , 75,433 shares, 
less 6.638 shares held in treasury; serial preferred stock (par $100), preferred 
stock 6% series, 101,240 shares, less 6,400 shares held in treasury; converti- 
ble preferred stock, optional dividend series, 15,788 shares, less 475 shares 
held in treasury: convertible preferred stock, optional] series of 1929, 36,561 
shares, less 4,900 shares held in treasury; common stock, $1 par, represented 
by 10,121,506 shares, less 16,486 shares held in treasury in 1939 and 10,- 
121,509 shares, less 16,486 shares held in treasury in 1938. 

b At average cost, including valuation placed by the board of directors 
upon stock dividends received and carri to surplus. c After reserve of 
$5,136,223 in both years.—V. 149, p. 572 


Chesapeake & Ohio Ry.— Farnings— 

December— 1939 1938 
Gross from railway $9,571,356 $8,943,257 
Net from railway . 8,708,530 3,457 ,341 3,264,411 5,557 563 
Net ry. oper. income___ 3,121,166 2,244,387 3,079,610 4.634,332 


From Jan. 1— 
Gross from railway _____ 118,722,054 106,376,482 127,346,701 135,538,279 
Net from railway____.. 49,862,432 41,930,461 54,817,540 65,523,790 
Net ry. oper. income__. 36,354,138 28,983,311 42,614,449 52,734,863 


—V. 150, p. 430. 
Chicago Mail Order Co.—No Dividend Action— 


Directors at their meeting held Jan. 23 took no action with regard to 
dividend normally payable on March 1 on the common stock, par $5. 
“er quarterly dividend of 25 cents was paid on Dec. 1, last.—V. 149, 
p. 1469. 


Chicago Rock Island & Pacific Ry.—-Equipment Trust 
Sale—Three bids were submitted Jan. 23 for $20,400,000 
214% equipment trust certificates. A group headed by 
Salomon Bros. & Hutzler and including Dick and Merle- 
Smith and Stroud & Co. Ine., submitted the winning bid of 
100.815. The certificates are due semi-annually from Oct- 
tober, 1940 to October, 1947. _ 

It is understood that two insurance companies and one 
bank purchased the bulk of the issue from Salomon Bros. & 
Hutzler and associates after the award was made. 

A syndicate headed by First Boston Corp., and Harriman Ripley & Co., 
Inc., made a bid of 100.57 and a group headed by Halsey, Stuart & Co., 
Inc., offered 99.625. In the Salomon Bros. bid was included a provision 
whereby the trustees of the road could make the equipment trust certificates 
optional to be called at par in inverse order as to maturity after they have 
been outstanding 18 months. 

Proceeds from the sale of these new ooulpmnens trust certificates will 
enable the railroad to redeem at par its $20,410,550 of 10-year3%% cer- 
tificates of indebtedness which were issued in 1937 to refund then out- 
ae. equipment trust obligations. The new certificates are to be 
secured by a direct lien on 310 locomotives, 15,734 freight cars, 265 passenger 
cars and 549 work-equipment units. 

The award of the certificates was made subject to the approval of the 
Interstate Commerce Commission and the court. 


Certificates Called— 

A total of $1,064,000 10-year secured 314% certificates of indebtedness 
due July 1, 1947, have been called for redemption on Feb. 1 at par and 
ogress interest. Payment will be made at the First National Bank of 
Chicago. 








1937 1936 
$8,844,088 $11,139,644 


Earnings for December and Year to Dote 
(Including Chicago Rock Island & Gulf Ry.) 
Period End. Dec. 31— _1939—Month—1938 1939—-12 Mos.—1938 


Total ry. oper. revenue_ $6,253,248 $6,291.011 $78,467,818 $77,777,807 
Total ry. oper. exps___. 4,987,632 5,073,230 63,009,282 64,867,059 





Net revenue from rail- 
way operations.____ $1,265,616 $1, ‘ $1 
Net ry. oper. income___ 597 ,033 . 
—V. 150, p. 275. 


Chicago Towel Co.—LEarnings— 

Calendar Years— 1939 1938 
Gross revenues ..- $3,927,631 $3,711,745 
... 8,056,993 2,794,585 


Operating profit —- $870,638 $917,160 
Other income. _ 1,007 1,972 


$871,645 
63 ,696 
137,584 


5,458 536 
5,458 ,853 


1937 
$3 ,707 ,.202 
2,800,721 


$906,481 
2,387 


$3 333 ,706 
2,455,281 


$878,425 
1,733 








Total income 
Depreciation - - - - _ - 
Federal taxes 


48.674 
140.714 
$670,366 $719,480 

120/897 : 122'178 

540.000 560. 600/000 


def$2 ,698 


80,000 
$7.46 





Net income 
Preferred dividends _ . 
Common dividends. _- 





Net surplus , $9,469 $20,333 
Shares of common stock 
outstanding (no par). 80,000 


Earnings per share_-_._- $6.87 
Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in banks, $107,439; customers’ accounts 
receivable (less: reserve for doubtful accounts of $9,000). 347.649: service 
materials (unused in stock) and supplies—at cost, $184,538: notes receiv- 
able, advances, &c. (less: reserve for collection of $5,465), $11,101; property, 
plant and equipment—at cost (net), $764,890; service equipment (towels. 
supe; cabinets. &c) in service, $966,553: contracts and goodwill, 
$954,388; total, $3,036,557. 

Liabilities—Accounts payable and accrued expenses, $75,934; provision 
for Federal income taxes, $140,000: preference stock—$7 cumulative 
dividends, 17,241 shares no par, $1,659,358; common stock, 80,000 shares 
no par, $800,000; surplus, $419,419; appropriated for we - ti liability , 
loss, $10,000; applied in acquisition of treasury stock, $68,154; total, 
$3 ,036 .557.—V. 149, p. 3712: V. 148, p. 875. 


80.000 
$7.25 
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City Investing Co.—To Pay $1.50 Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, par $100, payable Feb. 7 to holders of record Jan. 31. Dividend of 
$1 was paid on July 6, last; — of $1.50 was paid on Feb. 7, 1939; $2.50 on 
June 30, 1938; and $1 on Jan. 4, 1938.—V. 149, p. 3405. 


Coca-Cola Co. saat Injunction— 

The company has been granted a permanent injunction by Federal 
Judge Luther B. Way restraining Miller’ s, Inc., Norfolk, Va., merchants, 
from dispensing Miller-Cola when “coke” is asked for. The suit was 
heard on its Merits several weeks ago and a temporary order was then 


nes. The permanent injunction became effective Jan. 16.—V. 150, 
Pp. 430. 
Commonwealth Edison Co.—Weekly Output— 


The electricity output of the Commonwealth Edison Co. group Sater. 
c company sales deducted) for the week ended Jan. 20, 1940 was 163,390,000 

kwh., compared with 146,450,000 kwh. in the corresponding period last 
year, an increase of 11.6%. 

The following are the output and aw yee comparisons for the last 


four weeks and the corresponding last year: 
—Kilowatthour Output—— 
Week Ended— This Year Last Year Per Cent Increase 
FO eR EE 163 390,000 146,450,000 11.6 
ss i ee 163 ,084, 146,218,000 11.5 
OG: i EE hates sce des 157 ,524,000 138,750,000 13.5 
 * “ epee 151,952,000 139,216,000 9.1 


—V. 150, p. 431. 


Community Public Service Co.—7o Vote on Stock Incr’ se 

Stockhoiders at the annual meeting to be held April 16, 1940, will vote on 
a proposal of the directors to increase authorized capital stock of the com- 
pany from 200,000 to 500,000 shares of common stock of $25 par value. 
Stockholders of record March 1, 1940, will be entitled to vote and will 
receive appropriate notice of the matters to be submitted at the meeting. 

The company has now outstanding 177,465 shares of $25 par value of 
common stock and the directors have voted it advisable to declare a common 
stock dividend of 30% provided the stockholders authorize the increased 
number of shares. The remaining authorized shares will be available for 
issue for such purposes as shall be determined from time to time by the 
directors.—V. 150, p. 275. 


Compressed Industrial Gases, Inc.—25-Cent Dividend— 

Directors on Jan. 19 declared a dividend of 25 cents per share on the com 
mon stock, pa — March 15 to holders of record Feb. 29. Like amounts 
were paid on 15 and on Sept. 15, last, this latter being the first divi- 
dend paid since March 15, 1938 when 25 cents per share was also dis- 
tributed.—V. 149, p. 1471. 


(C. G.) Conn, Ltd.—Additional Data— 


In connection with the offering of 74,904 shares of capital stock at $7.50 
per share (V. 150, p. 275) by American Industries Corp., Detroit, a pros- 
pectus affords the following: 

Business—Company is engaged in the manufacture of musical band 
instruments, an industry distinctly separate from and not connected with, 
the manufacture of pianos and organs. Company is the world’s largest 
manufacturer of band instruments, which are used in orchestras as well as 
banks. Through a wholly-owned subsidiary it is an important wholesaler 
of other musical goods including pianos, and as a smaller part of its busi- 
ness owns, operates or controls 11 retail musical goods stores in various 
cities. Sales are made throughout the United States pd over 1,000 dealers, 
many of whom handle the company’s products to the exclusion of com- 

titive lines; and in 1938 alone shipments were made to more than 60 
fore reign countries. The company has operated for many years the largest 
full-time research laboratory in the industry. 

Sales and Income Years Ended April 30 
Net Income b Net Income aNet Income 





Consolidated Before Federal After All per Share 

Net Sales Income Tazes Charges Com. Stock 
1934 $1,870,214 loss $66,758 loss$66 ,758 a 
1935 -- 2,553 ,407 59,100 59,100 $0.14 
1936 3:077 .962 218,279 190,546 0.73 
Ul 3,678,057 294,208 213,321 0.83 
1938. _. 3,497,517 109,755 93,791 0.29 
1939 - _ 3,609,426 322,704 260,739 1.04 

Earnings for 28 Weeks Ended Nov. 11 

Si cede ue .. $1,837,590 $183,178 $148,374 $0.60 
FOC sbennenwus 2,305,842 309 398 247,518 1.04 


a On basis of present new capitalization. b Before preferred dividends 
of $28,671 annually 
c "a pitalization-—C ‘apitalization after giving effect to recent split of com- 


mon shares: 


Authorized Outstanding 

o ‘ommon stock ($5 par) ar 000 shs. a222,093 shs. 
® cum. — stock ($100 par) _ 4,000 shs. 2,691 shs. 

62 cum. 2d preferred class A stock ($100 par) - 5,000 shs. 1,639 shs. 


a On Sept. 25. 1939 common shares were split and three shares of $5 
par issued for each no par share. 

Dividends—It is intended that a dividend of $0.08 per share on the new 
common stock, after ogeeins will be payable April 15, 1940 to stock of 
record April 2, 1940. y resolution directors have declared it to be their 
intention to distribute not less than 50% of the earnings legally available 
for such purpose, from the date of public offering, on the new common 
stock. Payments in 1939 fiscal year were $0.25 and in 1938 $0.50 per 
share, on the old shares prior to splitting. 

Balance Sheet Nor. 11, 1939 





Assets— Liabilities— 
Cash in bank and on hand.__. $184,653] Notes payable__........---- $335,000 
Receivables (net).......--.-.- 932,268| Accounts payable__..._----- 113,600 
Inventories ___ __--- . 1,145,860) Accrued liabilities. ...._..__- 117,947 
Prepaid expenses _-- _ - 57,289 | Provision for Fed. income taxes 96,489 
Investments, &c__- i 320,99913% bank loan..........-.-.-- 240,000 
Plant and equipment- -- a485,655|7% preferred stock._______-_- 269,100 
Patents and goodwill _- 1|6% preferred class A stock . 163,900 
Common stock _ _ -.. - - = 1,110,465 
9 Ee 465,549 
Berne GUNNS... 2... cscccce 214,675 
TORR, ccntnsddagudiacssd 33, 126 ,726 SS eee $3,126,726 
a After depreciation reserve of $966,895 —V. 150, p. 275. 


Conduits National Co., Ltd.— 170 Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Feb. 1 to holders of record Jan. 26. This compares with 
10 cents paid on Aug. 8, last; 20 cents paid on Feb. 1, 1939 and dividends 
of 10 cents per share paid on Aug. 8 and on Feb. 1, 1938.—-V. 149, p. 410. 


Consolidated Edison Co. of New York, Inc.—Weekly 
Out put— 


Consllidated Edison Co. of New York announced production of the electric 
lants of its system for the week ended Jan. 21, amounting to 153,800,000 
Ewh . compared with 147,100,000 kwh. for the corresponding week of 1939, 
an cane of 4.6% .—V. 150, p. 431. 
Consolidated Telegraph & Electrical Subway Co.— 
Bonds Placed Privately—The company, a wholly-owned sub- 
sidiary of Consolidated Edison Co. of New York, Ine., it 


was announced on Jan. 23, has sold $1! 5,000,000 20-year 
314% debentures, due Jan. + 1960, at a price to yield 3.10% 
Of the issue, $13,710,000 bonds were sold to insurance 


companies in the following amounts: Metropolitan Life, 
$3,710,000; New York Life, $2,500,000; Prudential Life, 
$2 500,000: Equitable Life, $2,500,000; Northwestern Mu- 
tual, $1,500,000; Mutual Life, $1,000,000. Consolidated 
Edison purchased $1,290,000 of the issue to be pledged with 
the trustee of one of its own underlying issues. 
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The proceeds of this isssue will be used to repay loans from the parent 
company and an affiliate. Consolidated Telegraph & Electric Subway 
Co. will have a fang 23 debt of $19,223,000, of which the $13,710,000 
bonds purchased b up of insurance companies will be outstanding 
in the hands of ass blic, the balance being plaeged under two Consoli- 
dated Edison under! ng mortgagee. —V.141, p. 746. 


Container Corp. of America—To Pay 25-Cent Div.— 

Directors have declared a dividend of 25 cents per share on the capital 
stock, par $25, payable Feb. 20 to holders of record Feb. 5. Like amount 
was paid on Nov. 20, last, this latter being the first dividend paid on the 
capital stock since Feb. 19, 1938 when a regular quarterly dividend of 30 
cents per share was distributed.—V. 149, p. 3405. 


Continental Motors Corp.—Rejects Bids for Plant— 

Corporation announced Jan. 24 that directors had rejected all bids made 
Jan. 22 for various parcels of its Detroit real estate and plant holdings. 
The announcement declares that “company officials felt that bids do not 
represent true property values.’’ Future plans were not announced. 

Bids totaling $574,000 were offered at the auction Jan. 22 for property 
once valued at between $3, 500,000 and $4,000,000.—V. 150, p. 126. 


Continental Insurance Co.—/ncome Statement— 


Years Ended Dec. 31— 


1939 1938 
Underwriting—Premiums written____- $19,046,775 $19,355,772 




















Decrease in unearned premium reserve__--__-_-_ 20a 796 556 
Se IIRL 6G Jat: oe ais bee, tee -$19. 094,052 $20,152,328 
EOMGG.... 6. <% 5 EE at eT ihe gic 8,697 ,060 9,216,457 
es, ig Wee rite ait Be le x aie dc os 8, ‘818 086 8,796,521 
Underwriting profit and loss items___________- 35,502 22,618 
$1,543,404 $2,116,732 
Investment—lInterest, dividends and rents_______ 4,534,848 4,031,969 
Expenses - _ - - -- . ae po ape is Re Bee 413,685 428,911 
$4,121,163 $3,603,058 
Balance _ - _ - sscuncsccess GSMA . S200 
Net surplus from preceding year______ ... 62,314,404 51,759,597 
Decrease in special reserve. eters ae 
Increase in market value of stocks & bonds (net) 2,074,462 8,555,646 
a's Bains AAs See oe ede neee Pikes -570, 113,374 


$66 ,035 ,033 
Increase in special reserve. __ ‘ 50,704 
Loss on sales of stocks and bonds (net) -_-___- “ 
Cash dividends declared --_---..-.-.-- 


37 ,364 70,554 
3,999:982  3,599/370 











Net surplus at Dec. 31,._.---- -~.----------$66,076,028 $62,314,404 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ Liabilities— 7 $ 

Bonds and stocks _89, 529, 873 87,503,900] Unearned prems__19,678,873 19,726,149 
Real estate __ __ - _ - 950,254 1,684,688} Loss in process of 

Prems. in course adjustment... 3,178,142 3,065,092 

of collection___. 2,435,429 2,379,123| Reserve for divs... 2,400,000 2,000,000 
Accr’d int., rents. 257,403 258,251| Reserve for taxes 

| ER ENS SSeS 6,268,255 4,615,116 and expenses___ 1,242,000 1,358,000 

All other claims__ 1,100,000 1,900,000 

x Conting. reserve 764,173 1,077,433 

GES ik. came 5,000,000 5,000,000 

Net surplus______ 66,076,028 62,314,404 

0 99,441, 11,215 96, 441, ,078 rs 99,441,215 96,441,078 


x Representing difference between total values carried in assets for all 
bonds and stocks owned and total values based on Dec. 31 market quo- 
tations.—V. 149, p. 4171. 


Consumers Power Co.—Reaigument Hearing Set— 

Upon the request of counsel for the seepeny the Securities and Ex- 
change Commission has directed a reargument fore it in the matter of 
that company's declaration (File 43-270) under Section 7 of the Public 
Utility Holding Co mqeny Act of 1935, the reargument to be addressed to 
the one item of the Consumers Power financing as to which the Commis- 
sion’s order of Dec. 28, 1939, was adverse, i. 
se > ta of bonds. The reargument has been set for Jan. 
p. 275. 


Continental Securities Corp.— Trial for Damages Feb. 13 

Supreme Court Justice Valente has set Feb. 13 as the date of trial of the 
$3,300,000 damage suit brought by Arthur A. Ballantine, a trustee for 
Continental Securities Corp. against Vincent E. Ferretti and 81 other in- 
dividuals and 13 corporations.—V. 147, p. 3011 


—Not to Appeal Liquidation 


e., the issue and sale of $10,- 
30.—V. 150, 


Continental Shares, Inc. 
Order— 


Eugene Bleiweiss, counsel for interests which fought liquidation of the 
company announced Jan. 24 interests had chosen not to appeal from a 
Ohio State Court ruling affirming a Maryland court order for dissolution 
of the company. The time for appeal expired Jan. 23.—V. 150, p. 275. 


Cook Paint & Varnish Co. (& Subs.)—Earnings— 























Years Ended——— 11 Mos.End Year Ended 
Period— Nov. 30 '39 Nov. 30 '38 Nov. 30 ’37 Dec. 31 °36 
Gross sales, less disc.,&c. $7,030,418 $6,081,439 $6,521,398 $6,285,322 
Cost of goods sold - -- - - - 4,312,826 3,810,307 4,082,380 3,823,028 
Gross profit on sales... $2,717,592 $2,271,132 $2,439,018 $2,462,294 
Gross income from oper- 
ation of radio station ~ 133 820 132,809 145,248 132,804 
Total a . $2,851,412 $2,403,941 $2,584,266 $2,595,098 
Sell., adm. & gen. exp_ 2,282,576 2,179,154 2,045,906 1,974,416 
Prov. for doubtful notes 
and accounts-......-- 37 ,649 26,957 27 985 37,491 
Net operating income $531,188 $197 830 $510,375 $533. 191 
Other income. - - -- - ae 34,053 32,552 49,645 23 ,282 
Total income... ...-. $565,241 $230 382 $560 ,020 $606 473 
Other charges 7,718 8,032 8,445 10,857 
x Provision for Federal & 
State taxes.__......... y106,866 y31,977 y94,760 112,186 
Net profit. __-- — $450 ,657 $190,373 $456,814 $483 ,428 
Total dividends - 2302 389 2269 573 2350575 334,215 


x Includes surtax on undistributed profits of $12,800 in 1937 and $19,200 
in 1936. y After deducting $1,134 in 1939, $1,223 in 1938, and $6,240 
in 1937 overprovision for prior year. z ¢ ‘onsisting of $138,308 on preferred 
stock and $164,081 in 1939, $131,264 in 1938, and $212,267 in 1937 on 


common stock. 
Consolidated Balance Sheet Nov. 30, 1939 

Assets—Cash, $154 428; trade accounts receivable less reserve of $45,500, 
$826,857; inventories, $1,551,080; investments and other assets, $166,143; 
repeat plant and equipment (net), $1,916,209; trademarks, formulae, 

$130, 000; deferred charges, $138, '997: total, $4 873,714. 

we a lities— Nove payable to bank, $150,000; accounts payable, $324,330; 
accrued liabilities, $22,270; Federal ‘and State taxes on income—esti mated, 
$108,000; preferred stock (34,577% shares, no par), $1,970,925; common 
stock (218,774 shares, no par), $1,516,038; surplus, $782,151; total, 
$4 .873,.714.—V. 149, p. 3258. 


Cub Aircraft Corp., Ltd.—Shares Listed— 

The common shares have been approved for listing on the Toronto Stock 
Exchange. Listing covers 291,511 shares of an authorized 500,000, of which 
98,511 are issued and 193, 000 shares are listed subject to issuance upon 
exercising of outstanding options. Head office is located in Hamilton and 
registrar and transfer emer are the Guaranty Trust Co. of Canada in 
Toronto.—V. 148, p. 37 120. 
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Cosmos Imperial Mills, Ltd.— Dividend Increased— 
PR gy have declared a dividend of 30 cents per share on the common 

, no par value, payable Feb. 15 to holders of record Jan. 31. Pre- 
viously regular quarterly dividends of 25 cents per share were distributed. 

in “7 —_ extra dividend of 5 cents was paid on Nov. 15, last.—V. 149, 


pl Brewing Co.—10-Cent Dividend— 

Directors have deciared a dividend of 10 cents _per share on the common 
stock, payable Jan. 31 to holders of record Jan. 15. Last previous dividend 
19237 and also amounted to 10 cents per share.— 





was ‘'? on Dec. 22, 
V. 145, p. 3650. 

Guile Mfg. Co., St. Louis—Larnings— 

Years End. Nor. 30— 1939 1938 1937 1936 
Gross profit onsales_... $540,142 $467, S77 $836. 857 $601,050 
Selling expenses _-__-.---- 319,549 118 898 249,535 243 ,250 
Gen. and admin. exps-- 142,096 95 536 213,220 192,177 

Profit on operations _- $78,497 $24,143 $374,102 $165,623 
Other income_____._.-_- 20,982 7,746 2,527 2,117 





Total income__-_-_---- 
Other expenses _ 
Prov. for Fed. and State 


$99,479 $31,889 $376 629 $167,740 
283 952 4,648 2,767 








income taxes- ------- 17,495 2,894 x64 381 24 036 
I «isis dsb oh ass $81,700 $28,043 $307 ,601 $140,937 
Dividends paid_---- -- 48,341 48,632 243 ,206 97 ,283 
Shares of capital stock 
Dt «.ctiweewass« 193 365 194 536 194 ,565 194,565 
Earnings per share--___- $0.42 $0.14 $1.58 $0.72 


x Includes $7,089 for undistributed profits tax. 
Balance Sheet Nov. 30, 1939 

Assets—Cash in banks and on hand, $660,345; marketable securities at 
cost, $198,239; receivables, trade (less reserve for doubtful items and dis- 
counts of $8,000), $221,298; sundry receivables, $1,612; inventories, at the 
lower of cost or market. $640,488; fixed assets (net), $453,145: patents and 
trode oe amortized to date, $7,430; deferred charges, $35,626; total, 
$2,218,183 

Liabilities—Accounts payable, &c., $47,311; accrued salaries, wages. 
commissions, &c., $45,309; accrued general taxes, $10,128; Federal and 
State taxes on income, estimated, $17,286; capital stock (par $5), $1,- 
000,000; surplus, $1,132,695; deduct cost of 6,635 shares of treasury stock, 
$34,545; total, $2,218,183.—V. 148, p. 729. 


Dayton Power & Light Co.—Registers with SEC— 

The company, Jan. 18, filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-4293, Form A-2) under the Securities 
rT Nal 1933 covering $25,000,000 of first mortgage bonds, 3% series, due 


7 

According to the registration statement, approximately $19,720,000 will 
be applied to the ree at 104 3 of the company’s first & refundi 
mortgage bonds, 344% series, due | The balance of the proceeds wil 
be used to reimburse the company's 966. 7 for capital expenditures. It is 
stated that the reimbursed treasury funds wi Sg ty additional working 
capital for the company and the cash required for certain additions and 
improvements to one of the company’s generating stations, to substations 
and other Bn. = ay which will cost aa $4,420,000. 

The underwriters and the principal amount of the bonds to be under- 

written by each are as follows: 





Morgan Stanley & Co., Inc__.$4,500,000, W. E. Hutton & Co__._____-. 2,500,000 
Almstedt Brothers - --.--..-- 100,000 | Jackson & Curtis........... 500,000 
BancOhio Securities Co. __ _- Kidder, Peabody & Co__-_-_.--. 1,000,000 
A. G. Becker & Co., Inc._.-- Lee Higginson Corp -----..-- 600,000 
Bonbright & Co., Inc. -- Lehman Brothers... .---..-. 600,000 
Central Republic Co_-.-.---.-- ’ W.L. Lyoms & Co......s-cc- 100,000 
Curtiss, House & Co____ .._-- , MeDonald-Coolidge & Co.... 250,000 
Fahey, Clark & Co..-.....--- J Mellon Securities Corp__-_-.-.-.- 1,500,000 
Field ,Richards & Shepard,Inc. 250,000) Merrill, Turben & Co___._.-- 250,000 
First Cleveland Corp... .---.--. ,000| Maynard H. Murch & Co.... 150,000 
First of Michigan Corp... -.--. 150,000 | E. H. Rollins & Sons Inc_---_- 500,000 
Glore, Forgan & Co__....-.-.-. 00,000 | Smith, Barney & Co-_-.____-.. 2,000,000 
Goldman, Sachs & Co_......-. 600,000 | Stone & Webster and Blodget, 

Greene & Brock ...--.--.--.-.-- 100,000 DD cippitiebbhaherdnnoone 600,000 
Harriman Ripley & Co., Inc... 2, 000, 000 | Lowry Sweney, Inc._-_....--- 100,000 
Harris, Hall & Co. (Inc. ) cohen 300,000 | Union Securities Corp... ..-- 1,000,000 
Hawley, Huller & Co_.-....-.- 00,000 |G. H. Walker & Co.__...-.-- 150,000 
Hayden, Miller & Co. _-.-..-.- 500,000 | White, Weld & Co____..._-.-. 1,000,000 
J.J.B. Hilliard & Son....... 100,000} The Wisconsin Co_._...... - 250,000 





The prospectus states that to facilitate the offering it is intended to 
stabilize the price of the bonds. This is not an assurance, it states, that 
the price will stabilized or that the stabilizing, if commenced, may not be 
discontinued at any time. 

The price at which the bonds are to be offered, the redemption pro- 
visions and the underwriting discounts or commissions are to be furnished 
by amendment to the registration statemen 

On Jan. 10, 1940 the company filed an ceieetion (File 32-193) under the 

Holding Company Act for an exemption from the requirement of filing a 
declaration in connection with the issuance and sale of the bonds 


— Utility Board Allows Financing Without Competitive 
ids— 


The Ohio P. U. Commission, Jan. 19, approved unanimously the appli- 
cation ‘. es gy A to issue $25,000,000 in bonds through a Fhe cate 
headed n, Stanley & Co., Inc., without competitive bid 7. 

SOsnneusier, Chairman, said the Commission the 


position net competitive bidding as a by Harry J. Munger, Dayton 


pe Ay yy need not be r wality « 
his is the best price that 3 utility ever has gotten under this Com- 
mission,’’ he said.—V. 150, p. 


Dayton Rules Mfg. a. (& Subs.)—Earnings— 

















Years End. Oct. 31— 1939 1938 1937 1936 
Net sales. ............ $9,150,013 $7,392,706 $3.46 ort} Not 
Ge SiS 6 cdnecen 6,157,494 5,061,080 5,860,977/ Reported 

| $2,992,519 $2,331,626 $2,568,864 $2,196,518 
Seliine ee iccacs & 

general expenses ----_ 1,705,985 1,600,089 1,547 ,503 1,361,307 

Operating profit. .-.-. $1,286,534 $731,538 $1,021,361 $835,211 
Inc. charges and credits_ 309,414 157 ,292 191,215 224,829 

Se $977,121 $574,245 $830,146 $610,381 
Svemeery Wires G@OWB.. ccccean 3 3=— cwcece ae) )|—S iniokkinee 
Federal inc. taxes: Nor- 

2 Ps oe mega 185,789 68,148 98 08h | 99,916 

Excess profits - - ~~. --.- | er a 10,082 

Undistributed profits. = -..... 33,548 ae ‘etdeee 

Po) a 7 83 ,582 72,548 47 467 J 
a Provision for reserve for . laces - — 

loss on purchase com- 

DI nciasseeete §  aaeccss ““aulncee a  waseese 

Net to surplus_...... $783 582 $472,548 34 835 10,466 
Class A dividend - ---..-- 91,095 90,978 334 ,900 ~ 217 
Common dividends... 219,725 ERR A a cee 
Shares common sind 176,670 176,839 176,839 169,690 
Earnings per share--__- $3.91 $2.15 $2.00 $2.46 


x After provision for depreciation and amortization charges totaling 
$133,583. a To provide reserve for difference between cost and market 
values of Oct. 30, n037, of future raw material commitments 

Note—Depreciation on appreciated values amounting to $29, 616 has been 

charged to surplus by appreciation. 

Balance Sheet Oct. 31, 1939 


Assets—Cash on hand and on deposit 74,437; accounts, notes and Eade 
acceptances receivable (net), $1,230,076; inventories, $1.06 062,007; 
laneous assets 870; Prepaid | 4 oad and deferred charges, $134 22, 27: 
investments amortiz 


assets (net), bests .131; patents, 


$51,764; 
cost, $17 ,432; goodwill, $250, 000; total, $5.5 
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Liabilities—Accounts payable, $698,650; notes or onitunstens payable, 
$120,556; fixed liabilities, $565,997 ; reserves, $127,281; class A $2 preference 
cumulative stock (par $35), $1,628,130; common stock (par $1), $438,622; 
earned surplus, $1,392,217; paid in surplus, $150,511; surplus by apprecia- 
tion, $401,981; total, $5,523,945.—V. 149, p. 3870. 


Delaware & Hudson RR.—£arnings— 





December— 1939 1938 1937 1936 
Gross from railway - - -- - $2,110,365 $2,004,394 $1, 908 63 $2,333,254 
Net from railway ------ 500,053 678,980 161,504 620,320 
Ne ry. . “men is 396,146 595,418 66. 284 478,236 

rom Jan. 
Gross from railway ----- 25,452,489 21,1 8,569 26, 219,828 25,359.955 
Net from railway---_--- 7,865,716 2, 235.359 4.356.736 4,757,475 
Net ry. oper. income__-- 5. 519, 101 3,532,502 2,825, 198 3,163 ,583 
—V. 149, p. 4172. 


Detroit Edison Co. (& Subs.)—Zarnings— 
Calendar Years— 1939 1938 1937 1936 


Gross earns. from oper.: 
Electric department __$57,249,389 $52, 2-714. .246 $56,796,520 $52.700.680 








Steam heating dept._.. 1,870,748 sears 1,942,885 1,978,1 
Gas department _--- 99,861 13360 389,143 370,593 
Miscellaneous -- _---_- 14,613 13808 6,172 51,239 
a $59,534,612 $54,846,684 $59,134,721 $55,100,673 
Oper. exps. (incl. rents & “ 
gen., sell. & adm. exps. ae rat 824 22,092,384 23,532,226 21,170,247 
Maint’ce & repairs__--_- 5,278 3,827,564 4,261,990 3,362,373 
Current appropriations 
to retirem’t reserve_._-_ 8,000,000 7,200,000 7,730,800 6,687,944 
Uncollectible accts. less 
aE 146,723 204 592 62,251 54,030 
Amortiza'’n of franchises 3,262 Sie > ‘epee +0 piles 
Amort. of electric plant 
acquis’n adjustment _ - i. otek ). «© oben 4.neneee 
Taxes (other than income 
SS aici eh neal cin am 7.122.997 6,989,595 6,382,693 5,860,418 
Prov. for income taxes.. 1,548,000 698,000 1,321,293 1,145,188 
Inc. from operations __$15, wt 338 $13,832,550 $15,843,468 $16,820,472 
Inc. from mdse. & job_- 53,107 pe 8 iE POR OD 
eee 5,198 4,888 5,912 6 ,66: 
Int. on mktable. securs- 37 ,636 36,081 35,434 37.315 
Other interest......... 30,881 49,248 419 26 993 
Pre, Geer eens... cseeae i. adiinee 1 3,81 
Misc. other income__.. Dr51,623 Dr50,265 38,257 48,163 














Gross corp. income__-$15,658,538 $13,798,825 $15,967,492 $16,943 422 
Int. on funded debt__-_ 5,714. ai 5.733.883 5,679,200 5,944,54 
Amort.of dt.disc .&exp -- 330,96 273 .¢10 268,828 286,177 
Other interest__.____-- 30430 106,146 68/527 42,102 
Int. charged to constr’n. Cr87,619 Cr148.420 a 

Net income___...... $9,640,290 $7,833,306 $9,950,937 $10,670,593 
Sd i te ih nae 7,610,021 7,594,923 7,612,529 7,622,585 
Earns. = sh. on 1,272.- ; 

260 shs. cap. stk. out- 

standing ($100 par) -_- $7.58 $6.16 $7.82 $8.39 

Consolidaied Balance Sheet Dec. 31 
1939 1938 1937 

Assets— $ $ 
ee ed 324,701,699 319,092,827 310,959,068 
Cash on hand & on deposit in banks__ 7,635,673 3,159,047 1,784,450 
Accounts receivable (trade) ____._--- 9,274,738 9,395,278 9,151,698 
Other accounts receivable____.----- 405,373 453,761 437 .27 
ed ieee ee 6,189,326 6,089,095 7,282,642 
Prepaid insurance_____________---- 478,696 523,438 353 454 
Loans to employees (less reserve) - - - - 105,548 131,711 154,985 
b Bonds and other investments _ 72,312 144,392 211,499 
Casualty & conting. investment fund. 1,677,317 1,637 ,223 1,593 458 
Long-term contracts rec. and other 

m llaneous assets__.____.-- 267 ,808 517,068 551,570 
c Claims against banks & trust cos. 

closed or under restriction __------ 681,740 449,265 1,077 653 
<tr 4,881,635 6,768,906 6,924,037 
Capital stock reacquired for sale to 

DM hcavustuberseethasons 187 ,792 572.023 597 ,102 

0) Ey a eee ee 356,559,658 348,934,035 341,078,896 

Liabilities— 

Capital stock ($100 par)_......-.--- 127,226,000 127,226,000 127,226,000 
Premium on capital stock___..._--- 763,517 763,517 763,517 
General & .——. mortgage bonc 

Series D, 414%, due Feb. 1, 1g81 . 50,000,000 50,000,000 50,000,000 

Series E, 5%, due Oct. 1,1952..-. | __-... _..... 15,000,000 

Series F, 4%. due Oct. 1, 1965___- 49,000,000 49,000,000 49,000,000 

Series G, 3% %, due Sept. 1, 1966_. 35,000,000 35,000,000 20,000,000 
Great Lakes Power Co. mtge. bonds, 

Soh, Ce Me Bs MiBecasesasese 320,000 320,000 320,000 

f£3%% construction notes._____.--- 10,500,000 7,500,000 i —_____- 
Notes payable—banks-_-__-.-.....--- eth tia --.--. 2,500,000 
BGGEREED BARENED..nncenccccnccenes 2,599,392 1,886,495 2,281,372 
Ss nna nnbe apne me 59.439 4,704,019 5,147,712 
Dividends declared payable in Jan__ 2,544,520 2,544,520 2,544,520 
Consumers’ deposite.............-.- 588,112 649,178 681,811 
d Deposits by employees_____.----- 63 ,969 337 625 153,120 
Miscellaneous ourrent “abilities atinak 38,64 31,540 31,254 
Retirement reserve ______.._.------ 43,141,326 40,202:290 36,822.729 
Reserve for amortization of electric 

plaat acquisition adjustment _- - - - ee )6=3—sls > ~siliweda -  ie 
Reserve for amortiz. of franchises - _. 5,048 EO ors 
e Casualty and contingency reserve... 1,677,317 1,142,033 1,096 393 
Miscellaneous reserves___.____----- 199,481 82,553 its. sol 
Unadjusted credite__.......-.----.- 31,912 16,694 14.8) 
SSS ae 27.776,025 27,425,777 27,321 O74 

Or 356, 559,658 348,934,035 341,078,896 


a The amounts at which fixed capital is carried represents the historical 
cost thereof, and do not purport to + ay or determine present sale 
value, replacement cost or reproduction cost. b Quoted market values noe 
readily obtainable. c After reserve for undetermined —a of $495,189 
in 1938 and $497,066 in 1937. d For the purchase of capital stock re- 
acquired by the company. eAfter deducting $495,189 a 1938 and 
$497 ,066 in 1937. ppecased to reserve for undetermined losses in respect 
of deposits in closed ba . f£ Due July 1, 1945, payable in instalments 
beginning Dec. 31, 1940. yy. 149, p. 4027. 


Detroit & Mackinac Ry.—Larnings— 


December— 1939 1938 1937 1936 
Gross from railway --.-- $65.4 $60,731 $40,749 $69,681 
Net from railway -_-_-__- 15,643 13,728 efs, 19,3 
Net ry. oper. income_-_- 7,724 5,964 def13,033 7 

From Jan. 1— 

Gross from railway -----~ 876,809 877 ,856 885,445 484 
Net from railway ------ 233,146 247,257 190,801 198,178 
Net ry. oper. income_ - - 130,876 156,722 91,441 130,742 


—V. 149, p. 4172. 


Diamond Match Co.—Dvwidends— 

Directors have declared the following dividends on the common stock of 
the company 

50 cents payable March 1 to holders of record Feb. 10. 

25 cents payable June 1 to holders of record May 10. 

50 cents payable Sept. 3 to holders of record Au ug. 12, and 

25 cents payable Dec. 2 to holders of record Nov. 12. 

Directors also declared two semi-annual! dividends of 75 cents per share 
each on the preferred stock payable Sept. 3, 1940, and March 1, Prodi. to 
holders of record Aug. 12, 1940, and Fe . 10, 1941.—V. 149, p. 3553. 


Discount Corp. of New York—Annual Report— 

The annual report for the calendar year 1939 shows that after making 
provisions for taxes, the net loss for the year was $187,247. Dividends 
amounting to $300, 000 were declared during the year from the undivided 


profits, being at the rate of 6% per annum on the capital stock. The 
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capital funds now stand as follows: Capital, $5, j . $5, 
and undivided profits $2.185.995. > $5,900 ,0L0; surplus, $5,000,000 


Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ Liabilities— $ x 
Acceptances -____. 1,923,058 2,870,505] Capital stock____-_ 5,000,000 5,000,000 
U.S. bonds, Treas. ST 5,000,000 5,000,000 
notes and ctfs. of Dividend payable_ 75,000 125,000 
indebtedness _ _ 53,906,304 91,282,486] Undivided profit_. 2,185,995 2,673,242 
Int. rec. accrued _- 36,018 125,227 | Unearned discount ,612 1,017 
Expenses paid in Due to banks and 
advance __ ----- 65,154 88,061 customers. _-_-.-.- a. - cjetdhine 
Dep. with N. Y. Reserves_......- 437,980 503,341 
State Banking Loans pay. and due 
ln et inva is.ck tncis tp 985 985 to bank & cus- 
Security contracts. 9,248,000 ______ | a al een 57,998,085 
ee 6,118,016 3,610,421] Securitiescontracts _.__.. 26,677 ,000 
U. 8. Govt. dep. 
account._..__- 8): Se 
Securities borrow 
BRE gets. 8,600,000 # £-_.... 
We aseandwe 71,297,534 97,977,685 < ees 71,297,534 97,977,685 





—vV. 148, p. 2365. 
Dixie Home Stores— Sales— 


Period End. Dec.30— 1939—4 Wks.—1938 1939—52 Wks.—1938 








i gids caicade $737 447 $641,546 $8,645,280 $7,271,616 
—V¥. 150, p. 127. 

Dome Mines, Ltd.—Earnings— 

12 Mos. End. Dec. 31— 1939 1938 1937 1936 
Total recovery... -. $7,462,379 $7,293,289 $7,484,436 $7,234,390 
Devel., oper.& gen.costs 2,613,410 2,601,677 2,825,763 2,484,868 
Est. Prov., Dominion & 

Federal taxes____-_-_-_~- 804,012 712,433 720,751 790,316 
Outside explor. writ. off_ 100,214 49,710 4,296 28,558 

Operating profit. - $3,944,742 $3,929,469 $3.933,626 $3.930,648 
Other income. ---.-.---_- 290,361 297 ,223 377 035 350,502 
Foreign 7 a paid on 

transfer fund... .- Stee) een Oo we (ae 

Total inc. bef. allow'g 

for deprec. & deple_ $4,109,911 $4,226,691 $4,310,661 $4,281,151 


Number of tons milled in 1939, 615,000; gold, fine ounces, 205,480. 
—V. 150, p. 276. 

















Duquesne Light Co.—Farnings— 

Years Ended Nov. 30— 1939 1938 
ns oi icc indsbdbheemnnine dl $31,965,508 $29,322,373 
Oo ttt eet nheoms «assbtwtesaanesooes 9,587,781 8,881,563 
Maintenance and repairs________._____- shalt aaciglurincale 2,085,544 2,158,290 
Appropriation for retirement reserve__._....__-_- 3,057 ,241 2,804,123 
Amortization of leaseholds____________________. 685 816 

A coli ee Es os oc dns iss nt te tei te es ec 2,291,582 2,197,575 
Provision for Federal and State income taxes__-__- 1,942, 1,706,342 

Net operating revenues____.__.....__......-- $13,000,143 $11,573,664 
Rents for lease of electric properties..........._- 180,100 180,065 

I oral in teenie eked $12,820,043 $11,393,599 
Merchandising, jobbing and contract work (net) __ 4,817 5,136 
Dividend revenues. _-_-_- ip ccna nas Mandan eaicel 50,732 139,782 
PS Ree ae ee 302,314 180,330 
Miscellaneous income (net) -.-_......._.--.---- 4,318 3,351 

NN a een ee $13,182,224 $11,722,197 
Interest on funded debt... .... ce cccccccce 2,450,000 2,450,000 
Amortization of debt discount and expense.___-_ __- 315,941 315,941 
ee a eer a ae 19,196 Cr38,403 
Appropriation for special reserve_...............  -.---.- 41,667 
AY feosiianeuus a a es 125,464 126,728 

I ee ote ae emendediienl $10,271,623 $8,826,265 


—V. 150, p. 432. 


Eastern Massachusetts Street Ry.—Larnings— 

Period Ended Dec. 31— 1939— Month—1938 1939—12 Mos.—1938 
Railway oper. revenues - $610,346 $601,691 $6,971,678 $6,477,666 
Railway oper. expenses - 394,616 371,840 4,407,175 4,114,328 














Net ry. oper. revenues.. $215,730 $229,851 $2,564,503 $2,363,338 
—_............ 59,062 42'775 693.699 510.260 
Net after taxes. ...-- $156,668 $187,076 $1,870,804 $1,853,078 
Other incemse.......... 4'828 5.695 59'756 60°945 
Gross corp. income. is $161,496 $192,771 $1,930,560 $1,914,023 

Int t on fun ebt, 
“in ot. ..-....... 20008 47,146 549,602 _—«+591,379 
Depreciation .......... 96.513 98'185 1.149075  1,202°372 
a Net income......-- $18,628 $47,440 $231,883 $120,272 


a Before provision for retirement losses. 


Tenders— 

Company has available a substantial amount of money for the purchase 
of its refunding mortgage bonds due Jan. 1, 1948. The company is sending 
a letter to bondholders requesting those who desire to offer their bonds to 
the compary to fill out an inclosed form and mail it to the Treasurer to 
be received not later than 12 o’clock noon, Feb. 10. Bonds accepted will 
ony accrued interest to Feb. 20, 1940. 

This invitation to tender bonds is the first time the company has em- 

loyed this means of reducing funded debt but it has been continuously 
beving in bonds for redemption for the past 20 years. The great bulk of 
these purchases have been made direct from bondholders or in the over- 
the-counter market. Including $260,000 face value of bonds bought in 
during 1939 the road in the 20 years ended Dec. 31, 1939 has reduced 
its funded debt outstanding from $29,857,000 to $10,364,695 or by $19,- 
492,305. This means an average annual reduction of not quite a million 
dollars and it has of course ected a corresponding reduction—roughly 
two-thirds—in the interest requirement. 

During the two decades in which this debt reduction program has been 
carried on the market price of the bonds has been on a generally ascending 
scale so that purchases have been made at a ——- of ta starting in the 
20s or lower and running up to the 90s.—-V. 149, p. 4173. 


Eaton Mfg. Co.—Larger Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable Feb. 23 to holders of record Feb. 5. This compares with 
year-end dividend of 50 cents paid on Dec. 19, last and regular quarterly 
dividend of 50 cents paid on Noy. 25 last. See also V. 148, p. 730, for 
detailed record of prior dividend payments.—V. 149, p. 3714. 


Ebasco Services Inc.—W. eekly Input— 

For the week ended Jan. 18, 1940 the kilowatt-hour system input of 
the o ting companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Pow. & Lt. Co., as com- 
pared with the corresponding week during 1939, was as follows: 

1939 a 7 

Operating Subsidiaries of— 1940 y eR 
eee etn ower & Light Co.-125,337,000 109,016,000 16,321,000 15.6 
Electric Power & t Corp 62,437,000 55,540,000 6,897,000 12.4 
National Power & Light Co__. 82,795,000 74,114,000 8,681,000 rf 

The above figures do not include the system inputs of any companie 
not appearing in both periods.—V. 150, p. 432. 


Elgin National Watch Co.—25 Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the cogitel 
stock, par $15, yable March 23 to holders of record March 9. his 
compares with $1.25 paid on Dec. 23, last; 25 cents paid in each of three 
preceding quarters; cents paid on Dec. 15, 1938 and 25 cenc paid in 
each of the three preceding quarters.—V. 149, p. 3715. 
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Elgin Joliet & Eastern Ry.—Zarnings— 
Decemb 1936 


er— 1939 1938 1937 
Gross from railway -____ $2,028,164 $1,507,119 $907,661 $1.998-229 


Net from railway-_____- 802,589 556,016 30,42 
Net ry. oper. income___ 452,187 346,991 def155,533 466,630 


From Jan. 1— 


Gross from railway -___- 18,148,239 12,079,176 21,340,188 19,119,317 
Net from railway -__-__-_-_ 5,912,248 2,556,104 6,420,341 6, 389 
Net ry. oper. income... 3,315,466 1,160,868 3,723,271 4,080,304 


—V. 149, p. 4174. 


Erie RR.—Bond Group Protests to Agreed Plan— 

The committee acting for the refunding and improvement-mortgage 
bonds of the company has notified the Interstate Commerce Commission 
that it is opposed to the revised poor ganteassee plan for that road that was 
submitted on Dec 28 last to the Commission by the attorneys for the 
Erie, the Chesapeake & Ohio, the controlling s older, and institutional 
holders of these bonds. 

The Committee said in its letter that it had had no opportunity to par- 
ticipate in the discussions that culminated in the proposed compromise, 
that it regarded the plan as sacrificing rights of the holders of the refundin: 
and improvement bonds without any corresponding benefit to them an 
that it represented more than 1,000 of these smaller holders. 

The Committee stated also that it was opposed to the allotment of new 
~ yang to the Reconstruction Finance Corporation as provided in the 
plan. 


Seeks Instructions on Future of Northern of N. J.— 

Instructions as to future operation of the Northern RR. of New Jersey 
pete sought in a petition filed in Federal Court, Cleveland, Jan. 20 by the 

rustees. 

Operations of the Northern by Erie from Jan. 18, 1938, when the Erie 
filed under section 77, to Sept. 30, 1939, resulted in $712,203 losses and 
deficits, according to petition of the trustees who have been authorized to 
disaffirm the Northern lease by a court order which fixed the close of 
business on Jan. 31, 1940 as the time after which the Northern should 
begin operating its own road. While figures of losses since Sept. 30, 1939, 
are not yet computed, the amount of loss is running in excess of $25,000 a 
month, according to petition. 

rb argeey A the entire loss results from passenger traffic, the loss from 
freight traffic being very slight, the petition says, pointing out that revenues 
from passenger traffic which in 1924 were $873,396, have been di to 
about $15,000 per month, or $180,000 a year, and that the number of 
commuters carried by the Northern has decreased from about 6,100 in 
1924 to approximately 1,300 now. 

“It has been impracticable to reduce e to meet the loss in passenger 
revenues or to make present passenger business profitable,’’ according to 
the petition which asks for instructions concerning future operations of the 
Northern, which Erie trustees believe will not begin operations at end of 
the fixed period. 


Hearing Feb. 6 on Chicago & Erie Interest— 

Hearing before Special Master West on Feb. 6, on a plan regarding past 
due interest on Chicago & Erie bonds, has been granted the trustees by 
be Wilkin in an order approving a petition of trustees. 

The plan provides for the issuance of a certificate rela to interest 
payments of $495,100 each, representing interest due Oct. 1, 1938 and 
Oct. 1, 1939, on $9,902,000 Chicago & Erie income bonds owned by Erie 
and pledged under Erie's first consolidated morieres. 

Erie trustees have received payment of the $495,100 interest due Oct. 1, 
1938 and have issued a note for this amount to City Bank Farmers Trust 
Co., trustees for the mortgage, according to the petition. However, Erie 
has not received the like sum of interest due Oct. 1, 1939 and the petition 
seeks an order requiring Chicago & Erie to make thks payment. When 
reat is received, Erie trustees propose to withdraw the note for the 

938 payment, replacing it with a certificate to City Bank representing 
interest due both years.—V. 149, p. 4174. 


Fairbanks, Morse & Co.—FExrtra Dividend— 

Directors have declared an extra dividend of 25 cents share in addi- 
tion to the regular quarterly dividend of like amount on the common stock, 
no per value, both payable March 1 to holders of record Feb. 10. A special 
dividend of 50 cents was paid on Jan. 27, last; one of $1 was paid on Dec. 27, 
last, and extra dividend of 25 cents in addition toregular quarterly dlvidend 
of 25 cents per share was paid on Dec. 1, last.—V. 150, 127. 


Fall River Gas Works Co.—Larnings— 
Period Ended Dec.31— 1939—Month—1938  1939—12 Mos.—1938 
$917, $882 ,84 























Operating revenues -_-..-~- $80,871 $78,564 711 é 
EE ieiegttn we neo 43,291 43 ,492 484 ,063 499,727 
Maintenance. -...-..--- 7,184 5,474 68 ,O82 54,190 
Wek cdbeddenceane 13,818 12,776 165,135 158 ,063 
Net oper. revenues -- - $16,579 $16,821 $200,430 $170,861 
Bon-oper. income (net) - 3 44 3 109 
gain ae ae $16,582 $16,865 $200 ,434 $170,971 
Retirement res. accruals 5,000 5,000 60,000 60,000 
Gross income-.-..-.--- $11,582 $11,865 $140,434 $110,971 
Interest charges -.-. -. -- 753 1,159 9,028 12,097 
Net income_.-..-....- $10,829 $10,706 $131,406 $98,871 

RO GHIEE, « « « naacanaassoneusotavnn 109,199 J 

Comparative Balance Sheet Dec. 31 

Assets 1939 1938 Ltabiltttes— 1939 1938 
Property, plant & Cap. stk .($25 par) $1,654,525 $1,654,525 
equipment - - ._- $3,902,864 $3,877,494) Prem. on cap. stk. 975,610 975,610 
|S Res 44,409 43,768| Notes payable.._.. 375,000 410,000 
Accts.receivable.. 280,133 269,588 | Accounts payable_ 36,071 17,104 
Mat'ls & supplies. 228,284 196,276 | Consumers’ deps__ 29,436 26,825 
Prepayments --_--. 9,158 10,526 | Miscell. liabilities. 855 828 
Special deposits. _ - 200 200 | Taxes accrued___-. 25,777 15,355 
Interest accrued _ - 874 789 
«etirement reserve 747,206 700,771 

Contributions for 

extensions - . . . 4,183 3,844 
Operating reserves 511 613 
Unadjusted credits 1,113 1,390 
Earned surplus... 613,887 590,199 
, $4,465,048 $4,397,853 Sell nn ccesed $4,465,048 $4,397,853 





—V. 149, p. 4028. 


Fenton United Cleaning & Dyeing Co.—Accum. Div.— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Jan. 15 to 
holders of record Jan. 12. Similar amount was paid in each of the 10 
precoams questers. and a dividend of $3.50 was paid on June 16, 1937. 
—vV. 149, D. b 


Family Loan Society, Inc. (& Subs.)—Zarrings— 


6 Months Ended Dec. 31— 1939 1938 
Income collected.............-- sasdsedebasavde $1,717,744 $1,458,706 
GHESREEESD GRIER os oc 0 can eccctsencsccssestendse 878,525 690 ,927 














GaGks FOC. os n cc cccoscccscscccccesassccce $839,219 $767 ,780 
IROGIEEE « «oc ec ccccconcessccnccsnscccscosscese 58,2 59, 
Bad debt reserve—net charges. -.-...........-.--. 106,815 80,289 
Se ONE BE Orb baci dwidicdnstctccadussia 134,823 13 

Net profit... ......-ccccwcn- ener ccc ccccccce $539,293 $533 452 
Participating preference stock dividends -.------—_- See x 33400 
Preferred stock, series A, dividends--.......-.-.. 66,901 41,817 
Preferred stock, series B, dividends__........._. 7 ere ee. 
Common stock dividends-----...........-..... 375,176 246,654 

DORMES 00 GIIIIEN, 0 cccncecesccoconseccenees $93 649 196,6 
Surplus balance June 30, prior year_............ 1,436,419 Neste 

NS BOD. Ti. cca nndcasesbacsonccsonacien $1,530,068 $1, J 
Earned per common share---.-.-...-...-----..- $0.95 . 518 eee 


x This stock called for redemption April 1, 1939. 
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Consolidated Balance Sheet Dec. 31 
1939 1938 
Asseals— $ $ Lhabtlities— $s 
Cash on hand and Divs. payable.... 240,138 
in banks : ‘ 2,008 ,966 | Notes payable.... 4,800,000 
tel Empl. thrift ace’ts 237,718 
mortgag 10,945,303 9,254,893] Fed. income tax_- 
Notes rec. (invest. Part.div.on pf.stk. 
certificates)_._.. 3,709,067 3,059,151} Invest. ctfs. issued 3,709,067 
Scrip & municipal Res. for embezzle’t 
100 and robberies - _ - 
Due from employ - 3,199] Res. for conting __ 
230 | Res. for old age pen 
7,139| Par. pf. stk. (1,720 
shares no par) _-_ x 
123,718) y Pref. series A___ 1,778,410 
57,359 Series B___._._._. 2500,000 
_.. | a Common stock _ - 904 830 
Capital surplus... 2,868,016 
Earned surplus... 1,530,068 


Total. 16,834,330 14,514,755| ‘Total 16,834,330 14,514,755 

x This stock called for redemption April 1, 1939. y Represented by 
88,920% (113,628% in 1938) no-par shares. z Represented by 25,000 
no-par shares. a Represented by 493,543% (407,549% in 1938) no-par 
shares.—V. 149, p. 3407. 


Federz! Water Service Corp.—Acquisition— 
See United Light & Power Corp. below.—V. 149, p. 3871. 


Fidelity & Casualty Co. of N. Y.—Annual Statement— 
Balance Sheet Dec. 31, 1939 
Liabilities— 
$37 077,554} Unearned premiums__. 
90 ,286 | Reserve for claims-_- : 
4,901,592 | Res. for taxes and expenses __ 
230 670 | Res. for all other liabilities __ 
8 ,409,351|x Contingency reserve______ 
870,989 | Capital Ey & 
Net surplus _. 


1939 


Ace’ ts rec., miscell . 
Furn. & fixtures 

(deprec. value) . 
Deferred charges - - 
Other assets 


2,272,570 


747,174 
1,475,503 
1,515,387 


155,563 
57,193 
9,605 








Assets— 
Bonds and stocks 
Real estate : ; 
Prems. in course of collection 
Interest accrued__-_--. 
Cash on deposit and in office - 
All other assets 7 


$12,106,115 
. 18,851,883 
2,147,328 
1,200 ,000 

801,524 
2,250 ,000 
14,223,592 

Total. . ..$51,580,442 Total $51,580,442 

x Contingency reserve, representing difference between total values 
carried in assets for all bonds and stocks owned and total values based on 
Dec. 31, 1939, market quotations.—V. 146, p. 750. 


Fidelity-Phenix Fire Insurance Co.—Earnings— 
Income and Profit and Loss Account Year Ended Dec. 31, 1939 


Underwriting—Premiums written ..-..-$15,545,893 
Decrease in unearned premium reserve______—.- 15,711 


$15,561,604 
7 454,480 
; 7,164,838 


Expenses 
Underwriting profit and loss items ard 8, 





Premiums earned__. 


a $904,169 
Investment—Interest, dividends and rents__-_-_-_ ~~ $3.63) .731 
Ps bb wanee oe ‘ hatbrdaro:Jectanme F BS! 
—_—— 3,300,906 


‘ $4,205,075 
- 48,647,375 

; 89,591 
92,013 
1,470,921 


$54,504 975 
2,999 ,992 


i ot ah . 
Net surplus Dec. 31, 1938_ - 
Decrease in special reserves ae 
Profit on sales of stocks and bonds (net). __ _ _- 
Increase in market value of stocks and bonds (net) _ - 


Cash dividends declared : 


Net surplus Dec. 31, 1939 ee a te ae 

Balance Sheet Dec. 31 

1939 1938 1939 1938 
Assets— $ Liabilities— 

Bonds and stocks.70,014,060 68,325,239) Unearned prems__15,451,216 15,466,927 


944,279 1,654,688) Loss in process of 
2,818,461 2,813,457 


f adjustment _-__-. 
1,647,224 1,721,270) Reserve for divs.. 1,800,000 1,500,000 

Interest and rents 

> s 168 ,383 990 ,000 


Reserve for taxes 
j 168 ,828 andexpenses... 964,000 
5,218,634 900,000 1,700,000 
1,129,783 


4,127,517 | Other claims 
803,921 


x Conting. reserve 
3,750,000 3,750,000 
51,504,983 48,647,375 


77,992,581 75,997,542 77,992,581 75,997,542 

x Representing difference between total values carried in assets for al! 

bonds and stocks owned and total values based on Dec. 31, market quota- 
tions.—V. 149, p. 4174. 


First American Fire Insurance Co.—Annual Statement 
Balance Sheet Dec. 31, 1939 
Liabilities— 








Assets— 
Bonds and stocks._.._.___.... $3,758,323 
0 0 ee 7,500 | Losses in process of adjust. __ 
Prems. in course of collection 345,207 | Reserve for taxes and exps_ 
Interest and rents accrued. _ _ 12,575 | Reserve for all other claims__ 
Cash on deposit and in office _ 686,545 | Capital 
Net surplus 


$4,810,150) 
—V, 146, p. 751. 


Fishers Island Corp.—VFiles Bankrupt Plea— 

The corporation, enga ed in real estate development on Fishers Island 
in Suffolk County, N. Y., filed a voluntary petition in bankruptcy Jan. 23 
in the Federal Court, Brooklyn. The petition, listing liabilities at $1,- 
207 ,716 and assets at $827 .650, was signed by Alfred L. Ferguson, 250 Park 
Avenue, New York, Secretary-Treasurer. Mortimer N. Buckner of 
Fishers Island is President. 

Company was incorporated in 1925, according to the petition. Real 
estate holdings in Fishers Isiand were said to total 1,168 acres southeast of 
Fort H. J. Wright. The island, near New London, Conn., has long been 
Se One. asummer resort. The petition sets the value of the land at about 

The largest secured creditor, according to the petition, is the New York 
Trust Co., which holds a merwenee of $273,833 on the real estate. Listed 
as unsecured creditors are the New York Trust Co. and the Chase Nationa! 
Bank for $135,000 each: Fishers Island Farms, Inc., for $230,000. and sub- 
scribers under a plan of reorganization put into effect on Jan. 1, 1935, for a 
total of $320,000. 


Fisk Rubber Corp.—7 0 Redeem Preferred Stock— 

Corporation has called for redemption, on Feb. 23, all of its 34,413 shares 
of preferred stock outstanding at $110 a share and accrued dividends. 
Payment will be made at the Central Hanover Bank & Trust Co., New York 


Oz: 

his action is pursuant to the plan of selli the company to United 
States Rubber Co., which was approved by stockholders on Dec. 29, 1939. 
Dissolution of Fisk, however, has not been voted by shareholders. 

In connection with issuing the preferred stock redemption notice, the 
company stated that a new stockholders’ meeti to consider dissolution 
will probably be called in the near future. Distribution of $6.75 in cash. 
plus 4 share of U. 8. Rubber common stock for each share of Fisk common, 
aWaits sanction of stockholders to dissolve the corporation. 


Minority Holders Seek $20,000,000 Attachment— 

Minority stockholders have fired an amended complaint in Federal 
District Court, Boston, asking for an attachment of $20, .000 on former 
Fisk property in Chicopee now owned by the United States Rubber Co. 
The complaint, filed by iy 4 Whitefield Reid, of West Springfield, 
conten that the sale of Fisk Rubber assets to United States Rubber 
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Jan. 27, 1940 


was Not a true sale, but a merger in restraint of trade, and that stockhoiders 


were defrauded. ‘ 
Federa) Judge George Sweeney issued an order of notice returnable 


Feb. 5.—V. 150, p. 433. 
First Boston Corp.—Earnings— 
Years End. Dec. 31— 1939 1938 
b$3 569,981 c$3,175,461 


b Profits 
., discount and divs. 
500,129 805,124 
261,228 311,124 


earned on secs. held_ 
Commissions serv. chgs. 

$4,331,337 $4,291,709 

2,634,048 2,447,478 

208,153 


and miscell. income_. 
281,875 
d433.712 


d297 ,902 
20,516 22 306 


1936 
$7 348,598 
1,253 ,699 
229,113 


$8 831,410 
4,041,453 
409 887 


1937 
c$938 ,052 
723 ,680 
203,175 
$1,864,907 
2,996,130 
299,411 


388 ,080 
25,062 





Total income - - 
General expenses _. 
Int. on bank loans___ ~~. 
Taxes (other than Fed’! 
income tax) ‘ 
Deprec. of furn. & fixts - 
Adjust. of book value of 
secs. to market value 


510,171 
38,120 


665,822 640,228 102,231 


Cr131,749 ake a 


“} — eae 
Decreases in reserves 
Prov. for Fed. inc. tax 

for period ___- fa ews = 


"$1,166,658 
00,000 


a507 ,197 


$576 327 loss$2484005 $3,222,351 
250,000 2,500,000 





Net income 
Dividends paid___- 
Earns. per sh. on 500 ,0OC a 

shares of stock. __ __ _ $2.33 $1.15 Nil $6.44 

a Includes Federal surtax on undistributed net income. b From trading 
in securities on own account, on joint accounts and as participating in 
syndicate accounts. c Less_ losses realized. d Includes provisions for 

ederal and State taxes. e Includes $50,125 representing profit on sales 
of two issues of railroad bonds dated Jan. 1, 1940, such issues being subject 
to authorization by the Interstate Commerce Commission. 


Balance Sheet Dec. 31 
1939 


$3 ,652 ,863 
10,816,880 
1,050,000 


24,627,314 
10,890,468 
371,722 


Assets— 
Cash — eae 
Deposits on securities borrowed __-__ - - pedis 
Bankers’ acceptances _ _ 
Trading securities: 
United States Government securities 
Miscellaneous bonds and stocks_. 
Securities carried for joint accounts 
Good faith deposits 
Securities sold, not yet delivered______ . 
Miscell. accounts and accrued interest receivable _ 
Furniture and fixtures (less depreciation) 
Tax stamps a oi eee ae e 
Deferred charges 





Liabilities— 
Collateral loans payable 
Deposits on securities loaned______~. a : PRS 
Securities sold not yet purchased________________ 16,134,286 
Securities purchased not yet received _ 25,155,082 52,104,746 
Due customers -_ _ _ - 308 ,847 214,049 
Accrued taxes (incl 
rofits (taxes) 99,088 
193 ,327 


__ $23,361,618 $33,288,872 
84 040 
13,931,010 


Miscellaneous _ - , 
Reserve for unearned discount, taxes, &c____-_-_- 
Reserve for contingencies _-___ 

Capital stock (par $10) 

Paid-in surplus _ 

Earned surplus - _ - 





Total - J : cme 
—V. 150, p. 277. 

Fonda Johnstown & Gloversville RR.—Farnings— 
Period End. Dec. 31— 1939—Month—1938 1939-12 Mos.—1938 
Operating revenues __-__ $42,875 $44,505 $504,913 $445,681 
Rail. oper. expenses _ - 33 ,684 30,248 400,424 ¢ 


$9,191 $14,257 $104,489 
4,615 1,257 37,085 


$1,575 $12,999 $67,404 

634 42 5.202 
$62,202 «$15,183 
32,474 29,749 


$14,555 
22,462 





Net rev. fromry. oper. 
Railway tax accruals_ 





Railway oper. aincome 
SS ct nkscneeee 





Net ry. oper. income 


$3,941 
Other income 1 


-807 


$5,748 $15,140 
1,045 237 


412.958 
2,182 





Total acome_______-- 
Miscell. deduc. from inc. 





Income available for 
fixed cha $4,703 
roads _. 669 
Interest deductions. _ _ 11,844 
Other deductions . 493 


x$8,303 


$14,903 
615 
11,949 
493 





Net income $1,846 «$165,726 
Loss. 


as 

Bondholders Propose New Plan for Road— 

A committee for bondholders announced Jan. 19, a plan of reorganization 
for the company calling for issuance of $500,000 each of first mortgage 3% 
30-year sinking fund bonds and 4% convertible 50-year income bonds and 
500,000 shares of no-par common stock. 

Holders of the present $443,000 of refunding 4% bonds would receive 
$474,010 of new income bonds. Holders of the present $5,700,000 of first 
consolidated general refunding bonds would receive five shares of common 
stock for each $100 of bond and accrued interest. 

Holders of about $342,000 of 444% consolidated’ bonds did not consent 
to a reduction of interest to 2% in 1931 and 1932. Holders who did consent 
were paid the reduced rate in cash. Holders of bonds on which interest was 
not reduced or paid have yet to receive $20 in cash for each $1,000 bond 
for the coupons due on Nov. 1, 1931, and May 1, 1932. making a total 
due of approximately $8,550 The plan proposes, in order to put these 
bondholders upon an equal footing with other bondholders of the same class, 
that they be paid the sums due them in cash. 

Holders of outstanding $21,000 of Johnstown Gloversville & Kingsboro 
Horse RR. bonds would receive $25,400 of income bonds, including settle- 
ment of accrued interest. Present stock of the Fonda is held to be worthless. 
Holders of Kingsboro 8% stock would receive five shares of new common 
or each $100 of stock and unpaid dividends.—V. 149, p. 4029. 


Foundation Plan, Inc.—Promoters Plead Guilty— 

The Department of Justice and the Securities and Exchange Commission 
Jan. 18 reported that Harry C. Williams, former President of Foundation 
Plan, Inc., James J. Connor, former Vice-President, and Benjamin Blu- 
menthal, former State Agent for the company in Massachusetts, bad pleaded 
guilty to an indictment charging conspiracy to violate the fraud and re- 
gistration provisions of the Securities Act of 1933. Pleas of guilty to the 
indictment also were entered for Foundation Plan, Incorporated, and 
Foundation Plan, Inc., a subsidiary. Kirk C. Tuttle, former Secretary of 
be Plan, Inc. had previously entered a plea of guilty to the in- 

ctment. 

The defendants, it was charged, conspired to defraud the holders of 
thrift plan certificates of Foundation Plan, Inc. and prospective investors 
by means of misrepresentations and other fraudulent devices. The indict- 
ment charged that the defendants represented that the costs involved were 
merely nominal, when in fact the charges amounted to approximately 80% 
of the first year’s monthly payments. The defendants, it was charged, 
made misleading statements to the effect that the plan was as safe and 
secure as a savings bank with the additional feature that it = a larger 
return; that the money could be withdrawn at any time; and that the plan, 
in all its particulars, was nteed by a bank. These statements were 
made misleading, the indictment —. by the failure of the defendants to 
disclose the depletion of a substantial part of the account of the certificate 
holders to meet undisclosed creation and administration fees.—V. 149, 


p. 3716. 
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Freeport Sulphur Co. (& Subs.)—Earnings— 


Years Ended Dec. 31— 1939 1938 1937 1936 
x Net income-_-________- $2,200,762 $1,506,059 $2,703,742 y$2,009,784 
Shares com. stock out- 
standing (par $10) - - - - 796 380 796,380 796,381 796,371 
per share___-_- $2.76 $1.87 $3.30 $2.43 
x After depreciation, depletion, Federal taxes, &c. y After provision for 
this company’s shares of the losses of its subsidiary. Cuban-American 


Manganese Corp., amounting to $191,185. 

Of the 1939 earnings, $601,689, or 75 cents a share, was the company’s 
portion of the earnings of the Cuban-American Manganese Corp., a sub- 
sidiary. This compared with a loss of $6,570, or 1 cent a share, as the 
company’s portion of Cuban-American losses during 1938. 

As of Dec. 31, 1939, current assets amounted to $13,073,903, of which 
$5,787,436 was cash, and current liabilities amounted to $2,073,207. 

31, 1938, current assets amounted to $8,764,189, of which $2,178,456 
was cash, and current liabilities amounted to $2,109,470. 

The preliminary statement of the Cuban-American Manganese Corp. for 
the year 1939 showed net earnings, after depreciation, depletion, and the 
United States and Cuban taxes, amounting to $716,865, as compared with a 
loss for 1938, after all charges, of $22,059. 

Directors on Jan. 24 declared a quarterly dividend of 25 cents a share, 

yable March 1 to holders of record Feb. 16. In regard to the division, 

ngbourne M. Williams stated, ‘“‘This dividend is the company’s 53rd 
consecutive quarterly payment on its common stock, each one of which has 
amounted to at least 25 cents per share. The last previous payment, made 
Dec. 1, 1939, consisted of the 25 cent quarterly dividend and an extra 
year-end dividend of 50 cents per share. In declari the first quarterly 
dividend for 1940, the directors decided to adhere to the 25-cent quarterly 
rate, but with the thought that, if at the end of the year, earnings and 
rospects are as favorable as they now are, an extra year-end dividend will 

declared as was done in 1939.’"—V. 149, p. 3115. 


Fundamental Investors, Inc.—Earnings— 








Years End. Dec. 31— 1939 1938 1937 1936 
Dividends_____-_ ...--- $345,863 $258,775 $423 ,665 $200,083 
Securities rec. as distri- 

butions oninvest. held ______ 1,894 ee er 
Taxable dividends rec. in 

form of securities____ 11,380 oe ee i es 
ane ea al,975 e1,946 992 4,312 

Total income_______-_ $359,218 $262,615 $448,765 $204 395 
PI <newrsdteasacda 70,880 69,811 84,041 73 ,053 

Net income._____... $288,337 d$192,803 $364,724 $131,343 
Dividends paid_-_____. £363 .232 ©249 434 b618,778 b875,017 


a Interest, received in the form of preferred stock. b Consists of 
$240,943 ($750,424 in 1936) declared out of earned surplus and $377,835 
($124.593 in 1936) declared out of undistributed net income. c Consists 
of $49,931 declared out of earned surplus and $199,503 declared out of 
undistributed net income. 

d Exclusive of net loss from sale of investments (amounting to $16,567). 
e Includes $1,619 received in the form of preferred stock. f Consists of 
$75,804 declared out of earned surplus and $287,428 declared out of 
undistributed net income. 

Balance Sheet Dec. 31 





1939 1938 1939 1938 
Assets— $ $s Liabilities——— $s 
Funds on deposit Accounts payable _ 2,263 1,929 
with custodian. 203,870 717,250| Amt. pay. for cap. 
Securities owned__ 8,673,774 9,760,050 stock repurch_- ae waitnn 
Divs. and acc’ts Accr. manag’t fee _ 3,699 4,500 
receivable --- - - 9,975 12,093] Reserve for taxes _) 
Rec. on subscrip- Prov. for Fed. cap. > 15,879 13,653 
tions to cap. stk. 4,654 23,271 stk. & oth. taxes) 
Deferred charges - - 7,410 167\ Unred. scrip and 
Cash on dep. for unclaimed divs- 3,259 3,307 
scrip red. & un z Capital stock... 1,216,180 1,156,144 
claimed divs__. 3,259 3,307 | Paid-in surplus___11,175,351 10,720,408 
Unrealized net ap- 
preciation over 
cost of invests_Dr1,730,159 D7r885,430 
Earned surplus ___ 108 ,08 1 110,257 
x Treasury stock. Dr1,899,155 Dr608,631 
Total.......... 8,902,942 10,516,137 rrr 8,902,942 10,516,137 





x Cost of capital stock ponoired and held in treasury 108,127 (33,834 
in 1938) shares. z Par $2.—V. 149. p. 3872. 


General Shareholding Corp.—Annual Report— 

Total net assets of corporation, before deducting bank loans, amounted to 
$16,030,555 on Dec. 31, 1939 as compared with $14,692,178 on June 30, 
1939 and $17,107,163 on Dec. 31, 1938. These assets were equivalent to 
$135.04, $120.29 and $146.91, respectively, per share of preferred stock and 
$1.22, $0.32 and $1.83, respectively, per share of common stock. 
Earnings for the Period Jan. 1 to Dec. 31, 1939 


Income _ _ - - - A a $872,769 
General expenses - - a eran 88,484 
Interest _ _ - - oad mike -.- 75,290 
Capital stock tax. _ ei tig ns ah : ‘ 554 
Federal income and other taxes - - - - _ - - - 29,642 
Refund of prior year's taxes_-__---__---- ee HEE. 1) = Cr5 843 

ee ee Se eye eee .. $678,641 
$6 cumulative convertible preferred stock dividend _..%544,500 


x Does not include $90,750 paid on account of arrears. 
Statement of Surplus Dec. 31, 1939 


Capital surplus—Balance, Dec. 31, 1938_-...--- ._. $7,821,519 





Arising from reduction in stated value of preferred stock _ - 6,806 250 
Arising from cancellation of common stock scrip---....----.----- 43 
$14 627 812 


Amount allocated from capital surplus for payment, if and when 

declared, of dividend arrears on pref. stock: Balance, Dec. 31, 

1938 ates pak on se ime the dehwea ‘ 816,750 
Div. paid on $6 cum. cony. pref. stock on account of arrears 
ey oe i ; id . Dr90,750 


($1 per share) 
$15,353,812 


$1,523 ,309 


Earned surplus account from Jan. 1, 1937, balance, 
Dec. 31, 1938 (deficit) - __- ~~ --- 











Net income, as per statement_____ $678,641 
Net loss on sales of investments 679,361 
— def .$720 
def$1524 ,029 
Current divs. paid on $6 cum. cony. pref. stock 
Pt Ge Pb cdcncncwnu as odaenmaede 544,5 
_- def 2068 529 
Res. HAG Bey DPA aencka nes onddesibacbancwenscnesn $13,285,283 


Note—The unrealized depreciation of investments on Dec. 31, 1939 was 

$4,900,874, or $440,637 more than on Dec. 31, 1938. 
Balance Sheet Dec. 31, 1939 

Assets—Cash in banks, $1 579,549: investments in securities , $19,603 ,547: 
receivable for securities sold, $7,418; interest & divs. receivable, &c., 
$24 434: special deposits for divs., &c., $112,813; total, $21,327,760. 

Liabilities—Divs. payable, &c., $112,813; reserves for contingencies, 
expenses, taxes, &c., $283,517; bank loans due Dec. 30, 1941 (interest 2% 
per annum), $3,775,000; $6 cum. conv. pref. stock (optional stock div. 
series), stated value $25 per share, $2,268,750: common stock ($1 par), 
$1,602,397; surplus, $13,285,283; total, $21,327,760.—V. 149, p. 3716. 


General American Life Insurance Co.—Annual Report 

The company reported net earnings of $2,300,011 for the year 1939, an 
increase of 13% over 1938, Walter W. Head, President announced at the 
annual meeting held Jan. 16, 1940, at the company’s executive offices in 
St. Louis. 

John 8. Swift. President, John 8S. Swift Co., Inc., was elected a member 
of the board of directors. No other changes or additions in the board were 
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made. All officers of the company were reelected. Charles B. Fox, Presi- 
dent, Aluminum Ore Co., East St. Louis, as was previously announced, 
was named a director at the Jan. 10 meeting of the board. 

President Head stated that 1939 showed an improvement over 1938 in 
gross earnings from all lines of insurance and investments. Ordinary life 
sales were more than 9% greater than in 1938. In the group department, 
1,603 master group policies covering 330,339 individual insureds were being 
administered, as of . 31, 1939. This represents an increase of 67 con- 
tracts and 16,968 insureds over Dec. 31, 1938. The up department 
reported an increase of ap weutnasely $200,000 in earned gram premiums 
and a gain of $9,540,610 in group life insurance in force. The Commer- 
cial accident and health department also reported an increase of $6,000 
in earned premiums. 

Mr. Head also re ed the company now has insurance in force in excess 
of $700,000,000. ‘olicyholders now total more than 450,000, he added. 

he financial statement as of Dec. 31, 1939, shows total resources of 
$128,415,949, an increase of $2,347,354 over 1938. The company con- 
tinues to maintain an excellent liquid position, its cash and United States 
Government bonds increasing by more than $3,400,000 to a total substanti- 
ally in excess of $27,000,000. Yet the net yield on mean ledger assets 
increased to 4.17% in 1939 as compared to 4.16% in 1938. This is con- 
siderably in excess of the amount necessary to maintain legally required 
policy reserves. 

Mr. Head called attention to the fact that there was paid or credited to 
or for the benefit of policyholders or their beneficiaries during 1939, the 
sum of $14,009.401. The corresponding figure for the entire period since 
So = ‘;, ams in Sept., 1933, to Dec. 31, 1939, is $109,935,257. 
—vV. » p. 751. 


General Refractories Co.—9Obituary— 
_ Samuel M. D. Clapper, Chairman of the Board of this compan 
V ee of Cannon Mills, Inc., died at his home on Jan. 19.— 
p. A 


General Telephone Corp.—Plans to Register Pref. Issue— 
John Winn, President announced Jan. 25 that company intends to file 
with the Securities and Exchange Commission a registration statement 
covering an issue of 135,000 shares of $2.50 preferred stock as a step in the 
refinancing program of the corporation and General Telephone Allied 
Corp. Bonbright & Co., Inc.; Paine, Webber & Co., and Mitchum, Tully 
& Co. will be named as principal underwriters. 

The proposed issue as registered, will be without par value but may, by 
amendment, be changed to a par value stock. It will be cumulative as to 
dividends and convertible into common stock of the corporation for a period 
and at rates to be determined later. Net proceeds from the sale of the 
preferred stock will be used to repay funds which the corporation proposes 
to borrow to redeem on April 1, 1940 the 73,513 outstanding shares of the 
corporation’s $3 convertible preferred stock at $50 per share; to redeem on 
March 15, 1940, 24,051 outstanding shares of $6 preferred stock of the 
General Telephone Allied Corp. at $106.50 per share; and to replenish the 
working capital of the corporation against the possibility of n for future 
additional investments in, or advances to, its subsidiary operating com- 
panies and for other corporate purposes. 


Gain in Phones— 

Corporation reports that the number of company-owned telephones 
operated by its subsidiaries crossed the half million mark in 1939 with a 
gain of 23,771 for the peer. The total now in operation—501,584—is the 
largest number in the history of the system. The gain for the year, amounts 
to 4.96%, exclusive of purchases and sales, and compares with a net gain 
of 13,997 telephones or 3.15% for the year 1938. 

For the month of December, General Telephone subsidiaries reported a 
gain of 1,851 company-owned telephones compared with a net gain of 
1,009 telephones for the month of December, 1938. 

Six of the subsidiaries of General Telephone Corp., namely, Tri State 
Associated Ly <P» Indiana Associated Telephone Ree! oP xing- 
ton Telephone Co., Michigan Associated Telephone Co., Associated Tele- 
phone Co., Ltd. and Interstate Telephone Co. are now Geers more 
company-owned telephones than ever before.—V. 150, p. 434. 


General Tire & Rubber Co.—Larnings— 


Consolidated Income Account for Years Ended Nov. 30 


and 
. 149, 


1939 1938 1937 1936 
Gross sales_________..a$24,048,829 a$20088,354 a$21392,957 $22,887,886 
Discounts, returns and 
allowances and excise 
ta hth eis aula kiss nts See a See a See a 4,978,000 
y Cost of goods sold____ 20,771,359 18,179,410 20,007,414 16,401,047 

















Gross profit_._..___... $3,277,470 $1,908,944 $1,385,543 $1,508,839 
Other income _ - A 269,248 242,034 160,409 265,317 

Gross income. - $3,546,718 $2,150,977 $1,545,952 $1,774,156 
Depreciation - _ - - - - - - 465,450 434 ,684 421,643 204, 
Prov. for contingencies nn  wWeleleg - © “ambeaet > (qk 
Prov. for possible loss on 

investments _- -- — - - 60,595 je acile sits a 
Int. on borrowed money 27,455 50,482 65,247 52,443 
Loss on securities sold _ - a dtinahs & ik hast mr eseee 865 
Miscellaneous charges - 8,734 embed Peres 
Divs. on pref. stock of 

Aldora Millis... -.--. 17,166 19,587 - O Se 
Prov. for Fed. inc. tax- 630,000 270,000 177,000 209,000 
Prov. for Fed. surtax pid 195,000 Gee. sates 

Pet Ec cncunacee $2,137,318 $1,181,224 $808,913 $1,291,011 
Previous surplus. - - -- - 5,626.313 4,895,390 4,758,578 3,640,007 
PeeeD GhGGn..s.) thkes ~~ Bass ee. USieno. 

Total surplus___------ $7,763,630 $6,076,614 $5.618,094 $4,931,018 
Preferred dividends --- 152,753 157,817 b367 ,266 172, 
Common dividends - - - - 263,214 259,714 a -  -— ‘weaaes 
Prov. for Federal income 

taxes of prior years... ---.-.. 32,771 ee “Agee 
Miscellaneous charges _ - stim see c53,791 a ail 

Balance, Nov. 30_..- $7,347,664 $5,626,313 $4,895,390 $4,758,578 
Shs. common stock out- 

standing (par $25) --- 526,427 519,627 517,941 2443 ,100 
Earnings per share_--- - $3.78 $1.97 $1.25 » a 

z Par . 


Includes selling general and administrative expenses. 
a Net sales, after deducting discounts, returns and allowances and excise 
taxes. b Includes $7.50 per share, amounting to $203 .063, paid on arrears. 
c Net adjustment of cores and molds, yo and equipment and 
reserves for depreciation to basis allowed for Federal income taxe purposes. 


Consolidated Balance Sheet Nov. 30 





1939 1938 1939 1938 
Assets—~ 7 7 Liabtltttes— $s $ 
Ciianen es 844,072]| Accts. pay., inel. 
Notes & accts. rec. 3,142,781 3,570,066 accrued payroll. 1,403,836 976,906 
Inventories - 5,888,399 4,975,147] Accrued taxes. --- 873,148 785,451 
Inv. in cap. stk. of Pref. stk. of Aldora 
General Tire Ac- c— 286,100 286,100 
ceptance Corp. 125,000 125,000 |6% preferred stock 2,487,100 2,594,400 
Inv. in stocks of Com. stk .(par $25) 2,632,135 2,598,135 
other cos.,atcost 195,199 210,468 | Res. for compensa- 
Notes rec., foreign, tion insurance - 150,000 109,068 
due after Nov. Res. for conting . & 
30, 1930 ....... cond 24,384 Fed. ine. taxes 
Miscell. advances. 165,409 130,296 of prior years. _ - 247,959 100,152 
Due from empl's. - 5,898 11,742] Capital surplus... 1,172,344 1,169,140 
x Land, bidgs., ma- Earned surplus... 7,347,664 5,626,313 
chin., eqpt., &c. 4,417,016 4,257,083 
Patents__--_- ee 1 1 
Deferred charges - - 123,393 97,404 
Total _____--.. 16,600,286 14,245,664 TE ow civteen 16,600,286 14,245,664 





x After reserve for depreciation of $3,434,525 in 1939 and $3,776,976 in 
1938.—V. 149, p. 414. 


Georgia & Florida RR.—ELarnings— 
— Week End. Jan. 14— —Jan. 1 to Jan. 14— 
1940 1939 1940 1939 
Oper. revs. (est.)_.._-- $19,625 $19,200 $38,825 $36 500 
—V. 150, p. 434. 
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Georgia Home Insurance Co. (Columbus, Ga.)—£ztra 
Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular semi-annual dividend of 50 cents —* on the 
capital stock, par $10, both payable Feb. 1, to holders record Jan. = 
Extras of 10 centswere paid on Aug. 1, and on Feb. 1, 1939, ~~ J land Feb. 
1938, Aug. 2 and on Feb. 1, 1937, and on Aug. 1936 149, p. 729" 


German Credit & Investment py a Pay 75-Cent 


Deer 

e directors have declared a dividend of 75 cents per certificate on the 
25% allotment certificates payable Jan. 26 to holders of record Jan. 20. A 
dividend of 40 cents was paid on Aug. ae last; 65 cents was paid on Jan. 26, 
1939; one of 40 cents was paid on Aug. 1 | 1938; 75 cents was paid on Jan. 26, 
1938; one of 50 cents was paid on Jan. 27, 1937; 40 cents was paid on Aug. 1, 
1936, and one of 25 cents per share was disbursed on Dec. 3, 1935. ‘his 
latter was the first distribution made since Aug. 1, 1931.—V. 149, Pp. 2084. 


Granby Consolidated Mining, Suuthion & Power Co. 
—To Pay 25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 1 to holders of record Feb. 14. Like amount was 
paid on Dec. 1, last, and compares with 15 cents paid on Feb. 1, 1939, 
this latter being the first dividend paid since 1936.__Current dividend will 
be paid in U. 8. dollars, subject to the a pepsoves of the Canadian Foreign 
Exchange Control Board .— - 149, p. 2 


Grand Union Co.—Listing— 

The New York Stock Exchange has authorized the listing of 115,917 
additional! shares of capital stock (no par), pursuant to an offer to holders 
of dividend arrearage certificates and subscription warrants, making the 
total amount applied for to date 294,775 shares. 
bh» Company proposes to offer to holders of its outstanding subscription 
warrants (and to all remaining holders of certificates for old common 
stock of the company who are entitled to such subscription warrants upon 
the surrender of their certificates for such old common stock) until at least 
Feb. 29, 1940 the right to subscribe at $10 share for a total of 28,962 shs. 

Company also proposes to offer to holder of its outstanding dividend 
arrearage certificates (and to all remaining holders of certificates for old 
$3 convertible preference stock who are entitled to such arrearage certifi- 
cates upon the surrender of their certificates for such stock) until at least 
Feb. 29, 1940, the — to exchange all or a ny pare of such dividend arrear- 
age certificates for shares of capital stock of the company on an exchange 
basis of one share of capital stock for on | 10 principal amount of such 
dividend arrearage certificates.—-V. 150, p. 435. 


Great Atlantic & Pacific Tea Co.—Not to Buy from 
Firms Dealing with Brokers— 

The company announced Jan. 24 that in view of court decisions on the 
Robinson-Patman Act it found itself in a position where it could no longer 
make purchases from manufacturers who deal with food brokers. 

Caruthers Ewing, general counsel of the ye said the company’s 
— was taken with great reluctance and that there was ‘‘no choice in 
the matter.”’ 

‘*The Federal Trade Commission and the court forbade it from accepting 
= allowance or discount which in whole or part represented brokerage 
a currently fy by sellers on sales to others,’’ Mr. Ewing said. 

here is no law which prevents allowance or ‘discount due to quantity 
purchases, absence of credit risk, and Many savings to the seller in cost of 
sale, but if the A. & P. accepts an allowance or discount, an inference 
could be la.er drawn by a court that this discount represented in whole or 
in part brokerage being currently paid on sales to others. 

‘By avoiding purchases from a manufacturer who currently pays broker- 

e, no inference can be drawn that a permissible discount represents in 

whole or in part brokerage so currently being paid.’’ 


Company Seeks Re-hearing in Robinson-Patman Case— 

The company, through its General Counsel, Caruthers Ewing, has 
announced that it has petitioned the U. 8. +. Court for a rehearing 
on denial of certiorari in regard to Robinson-Patman Act decisions. 

Pointing out that “the 3,724 brokers in the country constitute only a 
small centage of the nation’s population,” the A. & P. petitioned for 
reh g in order that it should “finally and fairly stated’ whether a 
seller of ‘oodstuffs should be required by law to receive more than he de- 

mands, or whether a buyer of foodstuffs for resale ‘‘must increase the cost 

of those foodstuffs by xG because there are a number of worthy brokers 

in the country whose job entitied them to impose - ae Nation nearly 
,000 as an added cost of living,”’ Mr. tafe Sm 

The petition claims that the three lower courts which = passed on the 
Robinson-Patman Act de ded upon the construction placed upon the 
Act by the Second Circuit in the Biddle case in an opinion by Judge Manton. 

Emphasizing the close parallels between the provisions and rpose of 
the Robinson -Patman Act and the Interstate Commerce Act, the petition 
insists, according to Mr. Ewing, that Judge Manton’s order is in direct 
conflict with the ruling of the Supreme Court in an Atchison Topeka rail- 

case involving an allowance to a citrus dealer for services of pre-cooling 


“The petition quotes Mr. Justice Lemar in that case as holding that 
‘neither party has a right to insist upon a wasteful or expensive service 
for which the consumer must ultimately pay 

The petition holds that ‘‘the order is unfair to many manufacturers who, 
without the A. & P. as a customer and without the use of brokers, may 
conceivably have serious trouble.—V. 150, p. 128. 


Great Northern Iron Ore Properties—Report— 
Consolidated Income Account for Calendar Years 


1939 1938 1937 1936 
Net royalty income.... $2,672, 33 $2,161, 403 $3, eee bert 231 $2,453,574 








Interest, rentals, &c_--- 6,4 5, ,04 7 827 
Profit on property sold __ 5,576 4,691 4338 3,049 

Total income_.--_---_-_- $2,684,099 $2,171,409 $3,066,515 $2,464,450 
x Royalty & real est. tax 126,791 138,446 165.786 186,198 
Inspec. & care of prop’s_ 79,651 73,611 81,468 74,456 
Gen. & admin. expenses _ 161,821 166,474 165,889 174,292 
Sundry a 4 78 57 é 
EE etek ae oom 755,729 821,681 1,050,052 1,104,810 
Deprec. on bidgs. & eq-_- 4, 5,647 5,555 5,481 
Prov. for income tax... 2333,241 176,364 308,176 y195,427 
Pn, —=§«=«—h6ccanas... .  seence 102 95 
Net profit applicable to 

minority interest __--_-. 20,755 3,478 32,487 12,698 

Cl l—>F > $1,198,726 $784,924 $1,256,428 $709,928 
Distributions on ctfs. of 

beneficial a. 1,875,000 1,875,000 2,250,000 1,875,000 


x Includes capital stock taxes. yé addi ry provision for income taxes 
for prior rs of $1,396, in 1936 and $3,689 in 1935. z Includes $29,344 
additional provision for income taxes for prior years. 

Consolidated Balance Sheet Dec. 31 (Trustees and Proprietary Companies— 
Great Northern Iron Ore Properties, St. Paul) 








1939 1938 1939 1938 
Assets— $s LAabilittes— a $s 
Cash on hand and Royalties. ......-. 307,072 194,212 
on deposit ..... 4,830,811 4,286,091] Unclaimed divs. 
Royalties receiv’le 54,976 390,166} distribution... 19,692 19,096 
Sundry acct. rec. 8,865 7,200| Sundry accts. pay. 8,729 9,595 
Active fee lands & Real est. & royalty 
leaseholds__.__. 23, oa. 154 24,374,069| taxesaccrued... 202,182 195,280 
a Non-mineral I'ds 7,400 17,670' Capital stock tax. 27,954 22,641 
c Bldgs. & equip’t. ba 490 58,870) Fed. & State inc. 
Prepaid expenses. 576 1,127] taxes (est.).... 303,897 176,365 
Deferred roy: 787,054 914,118 
d Minority interest 472,108 474,027 
e States cap.value 911,900 911,900 
Capital surplus. _.22,257,778 23,013,506 
Earned surplus... 3,283,908 3.204.453 
pre Lakes abed 28,582,274 29,135,193' Total......___ 28,582,274 29,135,193 





lowance for anticipated 
$16, aoa te Bitty 


abandonments of $16,091 in 
ce After depreciation. d In capital aout and BR... 4,-| 
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North Star Iron Co. represented by 609 shares of stock (9.39%) pe os owned 
by feneees. MT cures by 1 700, 000 shares of beneficial 
aye p 


Great Lakes Dredge & Dock Co.— Dividend Doubled— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Feb. 15 to holders of record Feb. 2. Previously regular 
quarterly dividends of 25 cents per share were distributed. In addition, 
an extra dividend of 50 cents was paid on Dec. 15, last, and extras of 25 
cents were paid in each quarter of 1939.—V. 149, p. 34 409. 


Gulf Mobile & Northern RR.— Earnings— 


December— 939 1938 1937 1936 
Gross from railway-_-.-_-- $593 £96 $527,249 $561,574 9.44 
Net from railway___--- 175,238 158,347 87,540 231,403 
Net ry. oper. income_-_- 71,162 72,562 25.215 96,262 

From Jan. 1— 
Gross from railway -- - - - $6,924,301 $6,497.571 7,527,129 7,292,909 
Net from railway... -- 2,236,936 1,926.389 2,419,375 2,824,315 
Net ry. oper. income... 1,130,851 830,410 1,151,500 1,412,604 


—V. 150, p. 129. 
Hamilton Watch Co.—Dividend Halved— 


The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par, payable March 15 to holders of record March 1. This 
compares with 50 cents paid on Dec. 15, last; 25 cents paid in each of the 
three preceding quarters: 40 cents paid on Dec. 15, 1938; 25 cents paid in 
each of the three preceding quarters; 75 cents paid on Dec. 15, 1937; 60 
cents paid on Sept. 15. 1937; 40 cents paid on June 15, 1937, and 25 cents 
paid on March 15, 1937, this last being the first dividend paid since Sept. 1, 
1931, when 15 cents per share was distributed.—V. 149, p. 3557. 


Hammermill Paper Co.—Listing and Registration— 

The common capital stock, par $10, was admitted to listing and regis- 
ina Fr the bal York Curb Exchange on Jan. 22, 1940. 
> p.4 


Hart Schaffner & Marx—L£arnings— 








Years Ended Not. 30— 1939 1938 1937 1936 
a Profit of parentco_... $202,766 loss$119,221 $159,000 $235,560 
Net of sub. cos.._...--. b198,022 c185,916 d76,912 e248 ,845 

Total surplus__.___-- $400,788 loss$305,137 $235,912 $484,405 
Prov. for liabils. arising 

from cancellation in 

Te.  pwnsteuas i | combee a... ane 
po My Ee re = —, wane 

SRLS be debs te ec o ane $400,788 lonesa0e 137 $137,412 $181,405 
Previous surplus____-_-_- 3,201,208 3,474,505 3,305,050 ‘ 
Reduction in reserve_ ___ 11,778 31,840 103 ,560 170,310 


ee eee... sssaud ). >. nasane 








Total surplus___..__- $3,613,775 $3,201,208 546,022 $3,305,050 
Dividends paid____..-- a =—siCU ohkabe 7300" °  sseank 
Ps vcctrnsneces $3,471,462 $3,201,208 $3,474,505 $3,305,050 
a After providing for manufacturing, marketing and administrative 


expenses and provisions for depreciation of cuuipanens. doubtful accounts, 
Federal taxes, &c. 

b Adjastaneh of of reserves against investments br: capital stocks of certain 
subsidiary and affiliated companies in respect of the increase in net worth 
of these companies for the year (including non-recurring revenue of $50,000 
of an affiliated company). 

c Adjustment of $329,181 in reserves against investments in capital 
stocks of certain subsidiary and affiliared companies, less dividends of 
of $143,266 received from subsidiary and affiliated companies. 

d Dividends received on investments in capital stocks of subsidiary 
companies less adjustments of $14,127 in reserve against investments in 
capital stocks of certain subsidiary ‘and affiliated companies. The parent 
com y's equity in the net syne | profne of all of its subsidiary and 
affiliated companies for the year w 102,201. 

e Dividends received on investments in ‘capital stock of subsidiary and 
affiliated companies and adjustment of reserve against investments in 
respect of net o a on profits of these companies for tl the year (this amount 
being substant equal to the parent be any og A ‘s proportion of the net 
profits of subsidiary and affiliated companies for the year). 

Note—The parent aT 8 portion of the increase in net worth for the 
year 1939 of all of its subsidiary and affiliated companies was $212,782. 


Balance Sheet Nov. 30 








Assets— 1939 1938 Ttabiltttes— 1939 1938 
Goodwill, trade- b Capital "gy $3,000,000 

names, &¢.--.- $1 $1| Notes pay.to bks. 500,000 #£=-__.... 
a Mach., furniture Accounts payable - 380° orl 108 ,435 

and fixtures.... 241,116 231,243) Liability for goods 
Inventories... .. 2,478,684 1,319,703] in transit...___ 214,078 76,006 
Investments - - . . . 1,959,701 1,866,374| Accrued taxes, sal- 
Accts. and bills rec. 4,115,194 3,524,142] aries, &c__._._. 329,065 183,560 
eR TE 78,953 1,028,896! Earned surplus... 3,471,462 3,201,208 
Prep.ins.prem., &c 93,522 177,274| Capital surplus... 1,803,713 1,803,713 
cCo.'s cap.stk .held 

in treas. (at par) 98 ,600 98 ,600 

do at cost... 85,831 76,264 
Sundry accounts_-. 47,186 50,424 

, $9,598,788 $8,372,922 THO. 2c censde $9,598,788 $8,372,922 





a After depreciation of $982,704 in 1939 and $972,238 in 1938. »b Com- 
mon stock authorized and issued, 150,000 shares of $20 each. c 4,930 
shares at par, 2,757 (2.035 in 1938). 


New Official— 
Meyer Kestenbaum ~_ on Jan. 22 elected Executive Vice-President of 
this company.—V. 148, p. 3263. 
Haverhill Gas Light Co.—Earnings— 
Period End. Dec.31— 1939—Month—1938 1939—12 Mos. my ys 
$48,78 53,51 $55 




















Operating revenues -- . - - $46,844 2 $5 8 9,885 
Oo a ces 31,645 32.975 38. 878 359.763 
Maintenance... _...... 2,28 2'625 8 ,993 29,008 
EE el 4,726 6,332 30. 230 88,006 
Net oper. revenues _-- $8,186 $6,850 $84,516 $83,109 
Non-oper. income (net) - 30 s 61 89 
Rd Be $8,216 $6,858 $84,577 $83,198 
Retire. reserve accruals _ 2,917 2,917 35,000 35,000 
Gross income_-.-...-.-.- $5,299 $3 941 $49,577 $48,198 
Interest charges. __-__-_- 61 131 735 1,692 
Net income. -_-_-__..-- $5,238 $3 $48,842 $46,505 
Dividends dockased dibpiidtis tctethimaladtia ad tmltide 39,312 39,312 
Comparative Balance Sheet Dec. 31 

Assets— 1939 1938 TAabtlittes— 1939 
Property, plant & Cap. stk.($25 par)$1,228, = $1, 228, 3 500 
equipment . . ... $2,413,878 $2,412,280| Prem. oncap.stk. 260,9 260,910 
Cis cctuseedese 20,587 21,341 | Notes payable. ___ 5, O00 43,000 
Accts. receivable... 138 ,406 148,631 | Accounts payable. 25,366 23,594 
Materials & suppl-_ 75,090 75,537 | Consumers’ depos_ 18,321 19,505 
pliteac 4,914 6,378 | Miscell. liabilities. 137 353 
Unadjusted debits -..... 1,779 | Taxes accrued. __ 6,315 5,233 
Interest accrued - 446 510 
Retirement res’ve 528 ,669 511,200 
Contrib . for exten. 6,836 6,236 
Operating reserve 10, po 7,300 
Unadjusted credits 767 
surplus... 4561, 708 558,838 
Beth. cwctocsa $2,652,875 $2,665,946 BUMMER cocdeded $2,652,875 $2,665,946 





—V. 149, p. 4030. 
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Hearn Department Stores, Inc.—Preferred Dividend— 
Directors have declared a dividend of 75 cents per share on the 6% 
cumulative convertible preferred stock, payable Jan. 26 to holders of record 
—_ bo ‘y “2° eee was the 75-cent distribution made on Nov. 1, 
pee p 


Hecker Products ae 


_ Period End. Dec. 31— 1939—3 Mos.—1938 939—6 Mos.—1938 
Net profit after charges. $415,375 $508,592 1 3e89. 940 $1,070,938 
arnings per are on 
common stock ______-_ $0.26 $0.29 $0.43 $0.61 


Note—The consolidated profits of the corporation for the 1939 quarter 
is after expenses of $33,599 in connection with the development and intro- 
duction of Vanti Pa-Pi-A (a new product). after providing for foreign 
exchange losses, depreciation and normal Federal income taxes, and includ- 
ing dividends received from the Best Foods, Inc.—V. 149, p. 3691. 


(A.) Hollander & Son, Inc.—Hearing Postponed— 

The Securities and Exchange Commission has postponed until March 4 
from Jan. 22 nearing to determine whether it is necessar zy to suspend for a 
period of 12 months, or to withdraw the registration, of the $5 par value 
stock of company from the New York Stock Exchange. Hearing was 
originally scheduled for Dec. 12, 1939, on grounds Commission had reason 
to believe that company had failed to comply with certain provisions of 
the Securities Exchange Act of 1934.—V. 149, p. 4030. 


Home Insurance Co., New York—Annual Report— 

Further substantial gains in assets are shown in the annual statement 
of the company made public Jan. 22. Total assets as of Dec. 31, t= +4 
amounted to $125,056,098, compared with $117,804,141 on Dec. 31, 1938 
a gain of $5,251,684. United States Government bonds rose to $10,753,105 
from $9,693,244, while all other bonds and stocks declined from $87,847 .548 
to $86,911,891 during the year. 

Capital ‘stock remained unchanged at $15,000,000. The reserve for 
unearned premiums and the reserve for losses both showed increases, the 
former rising from $43,558,406 to $48,121,615 and the latter from 5,- 
914,743 to $6,190,596 during the year. Net surplus of the compere stood 
at $50,371 518 on Dec. 31, 1939, coniant $50,466,465 at the close of 1938 


Balance Sheet Dec. 31 











1939 1938 1939 1938 

Assets— Ltabtlities— 
CR kn Sk ds 15,295,881 12,053,210; Capital stock... 15,000,000 15,000,000 
U 8.Govt. State, Res. for unearn. 

county & mu- premiums__.. 48,121,615 43,558,406 

nicipal bonds. 10,753,105 9,693,244] Res. for losses._. 6,190,596 5,914,743 
Other bonds and Res. for taxes... 2,350,000 2,800,000 

ee 86,911,891 87,847,548|Fds. held under 
First mt e.louns eee! Spe wale reins. treaties. 173,600 64,800 
Prems. in ceurse Res. for miscell. 

of collection.. 8,353,236 6,908,581 accounts - - --- 2 err 
Accrued interest -.__.. 220,635) Net surplus... 50,371,518 50,466,465 
Reinsur .recover- 

on paid losses. 1,021,060  $____.. 
Other admitted 

eee 420,924 1,081,196 

Siedéeaned 123,056,098 117,804,414 TE. on ebee 123,056,098 117,804.414 
—V. 150, p. 435. 


Home Title Guaranty Co.—Annual Statement— 

Condensed Siatement of Condiiion as at Dec. 30, 1939 
[Showing  wo4e- pursuant to plan of reorganization of Home Title 
Insurance Co. aperowss by orders of the New York Supreme Court, 
dated May 25, “193 and Dec. 18, 1939. upon the transfer of the capital 
stock of this one from the Superintendent of Insurance, as Liquidator 














of Heme Title Insurance Co.. to the reorganization —_—— for the 
x of Home Title Insurance Co. assenting to the plan of reorganiza- 
tion. 

ore After 

Assets— Adjustments Adjustments 
Mortgage loans on real estate__.____________--. $266, 227 ,964 
United States Government securities_________.-- ‘ 40,800 
Stock of sortqapess Realty ervise, _ Sears 5,000 5,000 
Cash—G DAES fee, da wibulshe de 393,195 319,668 
Cash—Agency funds (contra) --__._.___..._--.- 162,103 162,103 
Title plant, as valued at date of acquisition. ___-__- 250,000 250,000 
i id ns os ewinbablé 84,616 84,616 
Due and accrued interest receifable__._____...__- 805 3,302 

tid hby bbs uadbnde wdc whdedbuiltidécdewe $1,205,935 $1,093,454 

Liabilities— 

Accounts payable and accrued e oe oe $3 ,681 $3 ,681 
Commissions payable upon collection of certain 

Sd ewe 8,159 8.159 
Agency accounts payable, per contra___________- 162,103 162,103 
Reserve for Federal, State and other taxes_______- 16,070 16,070 
Reserve for title insurance losses__._____________- 28,440 28,440 
Reserve for contingencies... .................... Ee ee 
Capital stock (Dar iS pa a ae ae 300,000 300 ,000 
Contributed surplus..._..........-. PGR GENIE 350,000 ,000 
EL dn do bhccccicdbastdadeccocetbi 292,779 225,000 

a ee eT ee $1,205,935 $1,093,454 
= . 749; p 4031. 
Howes Bros. Co.—Earnings— 

Calendar Years— 939 1938 1937 1936 
Net enrmings.......... $227 ,047 $218,278 $222 627 $216,456 
Preferred divs. p2rid -__-_ 103 390 101,181 97,410 96.994 
Common divs. paid - - _- 15, 115,000 115, 000 115,000 

ES ,657 $2,097 $10, 217 $4,462 
Profit and loss surplus_. 1,681,191 1,672.534 1,670,437 1,660,219 
Earned per re on com. $9.88 $10.18 $10.88 $10.40 


Balance Sheet Dec. 31, 1939 
Assets—Accounts receivable, $1,220,381; merchandise (cash advanced 
on hides and leather), $2,053,323; investments (purchase of stock in 
tanneries), $856,005; cash in banks, 85; total, ove 985,994. 

















Liabilities Accounts af abo oe $2i9, 022: foreign L-C acce ptances, $308,- 

681; posers stock 850,000; less treasury stock, $22. .900; common 
stock, $1,150,000; t aSivided profits, $1,681,191; total, $4,985,994.— 
148, p. 440. 

Hudson River Day Line—Annual Report— 

Years Ended Oct. 31— 1939 1938 
Water line operating revenues__________-_....-. $1,079,323 $912,385 
ee ee eee eed bade bn eewe 210.6 173,171 
Transportation expenses..__._.____________.___-- 33084 5S hod 

ie Breck ikea a dt ntwanie tits J ¥ 
General anes pbb dhabiiadbdnchanboun 126,844 0,3 

Net loss pom water line operations before de- 

ates nm on ae ovimenen pocnpepeen geen $88,348 $9,827 
ncome from a operations before re- 
5 2 eae eth ae enninnereatanegiat 6,129 10,992 

Net loss from operations before depreciation_ _ - $82.219 prof$1,165 
Miscellaneous charges (net)._._....__.-------..- 541 2,973 

Gross loss before depreciation. __.........-.--.. $82,760 prof$4,139 
nnn inne citinknkihnes 67,776 67 ,548 
Depreciation and amortization of physical props _-_ 167 498 155 

pS Sy $318,034 $218,679 
Earned surplus as at Oct. 3]1_............---... 159,527 59,151 

Se ee es Doan scbbaccuccabeaaccesos $477 .562 $159,527 

- ne Sheet Oct. 31, 1939 
Assets— Permanent investments (net), $1,321,114; cash in 


lo 
banks and on hand, $1 3 403: United States 


notes—at cost 
(market value $41 650), $40,644; account receivable, $31,368; inventory 





The Commercial & Financial Chronicle 











of material and supplies—at cost, $13,857; deposits, $263; prone: 
$32,543; s spare sumpment parts—at cost, $7,204: total, $1,5 
Liabilities—Preferred stock (4,383 shares—no par) ‘stated 
300; common stock (2,882 shares—no par) ee value, $15,300; long-term 
o-_. $1,230,267; accounts payable, $21,709; traffic balances due other 
nies, $1,329; accrued expenses, $18, a4. deficit from o tions 











$477 562; capital surplus arising from reorganization, $331,703; total, 
$1, 579, 486.—V. 148, p. 2272. 
Hudson & Manhattan RR.— Earnings— 

Years Ended Dec. 31— 1939 1938 
een Wenn NOVENIND. ... . . cc wncceccusccecesce $7,510,624 7 C310" 012 
Operating expenses and taxes________.......---- 5,279,508 310,358 

Gueretine fetes. cs... ose Pe ae $2,231,116 $1,999,654 
SOP Os POND... 6 oe cick cccesiescceneea 130,155 140,814 

EE CR aes Seika ae aun ae $2,361,271 $2,140,467 
PG SD ss occa seecagulccncbeess eee’ 1,867,615 1, 375 
en are ee 487,050 1,539,225 

BEE. RG acewenewatnd ficedbiwswetket sous $993,394 $1,286,132 

a On adjustment income bonds outstanding in the hands of the public 
at 5% .—V. 149, p. 4176. 

Illinois Terminal Co.—Zarnings— 

December— 1939 1938 1937 1936 
Gross from railway__-_-_- $508 ,254 458,872 $490,671 $554,628 
Net from railway____-_- 190,503 140,368 136,939 232,899 
Net ry. oper. income_._ 129,636 101,192 : 157,702 

From Jan. 1— 

Gross from railway -___.- 5,901,780 5,301,961 6,196,308 5,998,627 
Net from railway______ 2,024,197 1,526,419 2,189,716 2,238,273 
Net ry. oper. income... 1,275,333 830,691 1,398 ,457 1,531 1,948 
—V. 149, p. 4177. 

Imperial Life Assurance Co. of Canada—Annual 
Statement— 

Balance Sheet Dec. 31, 1939 

Assets— Liabilities— 
Bonds and debentures- -- --- $56,094,522) Reserves for assurances & an- 
| TREE REE 4,449,853 | Roe Ale $72,390,071 
First mtges. & sale agreem’ts_ so aaa Amounts left on deposit..... 7,737,305 
Loans on policies. .........- 11,941,113} Claims awaiting proof-_----- 569,281 
RRO Seles 2,661,790 Prov. for unreported claims_ - 90,000 
Head office building. _--_-_-_- 1,000,000| Other liabilities to policy- 
Cash on hand and in banks... 2,156,099| holders..-_--........--- 62,624 
Net outstanding & deferred | Company pension funds. - - - - 2,175,059 

PI. & nated ddivdbiics'e 1,683,279 Taxes, due and accrued_-_- -- 145,000 
PN 125,285 Commissions and other exps. 

Interest accrued.........-.-. 906 ,842 | due and accrued_......-.- 65,265 
Due from other companies on Div. on cap. due Jan. 2, 1940 37,500 
reinsured contracts--- - ~~ - 9,146 Shareholders’ funds-_-_------ 368 ,827 
Capital stock fully paid__-_--- 1,000,000 

General contingency reserve. 1,000,000 

Surges THREE... nccceducnes 6,174,864 

PRD Te HS $91, th i RRR Me: 


Vv "46, p. 1244. 


Imperial Tobacco Co. of Great Britain & Ireland— 
Final Dividends— 

Directors have declared a final dividend on common of 7%% and bonus 
of 2%, making 23% for the year, against 25% in previous year, all tax free. 
Sum of £1,613,000 was carried forward.—V. 149, p. 1622. 

Indianapolis Water Works Investment Co.—Balance 
Sheet Dec. 31, 1939— 


Assets— Liabilities— 
a Indianapolis Water Co. stk..$6,000,000 ‘Common stock___.-..-.-.-.-.- $2,000,000 
a So ae 17,887 Secured 5% gold notes due 1958 3,537,500 
Notes receivable. _.......--- 2,700 Miscell. current liabilities. _- 59 
Accounts receivabie__...---- 1,450 Taxes accrued............-.- 7,280 
Coupons receivabie_ _- ~~ - - ~~ - 275 Other accrued accounts-_--~---. 1,800 
ee 756 Reserve for depreciation. --- - 371 
Reacquired securities - - --- --- RE A oi cin csnddbeesess~ en 589,360 
Other investments - - - . . ..-.-- ll 
Office furniture and fixtures . - 1,697 
Special deposits___........-- 4,577 
Unamortized debt disc. & exp- 96,017 

Peas dtitdhanocstsoesads $6, 136, 370 Wiilescscckboenceseeaenn $6,136,370 


a 499,935 shares.—V. 145, p. 3658. 
Company was formerly ‘known as Indianapolis Water Works Securities 
Co. but name was changed to present title in 1938.—V. 145, p. 3658. 


Ingersol-Rand Co.—T7o Pay $1 Dividend— 

The directors have declared a divi ~~ of $1 per share on the common 
stock, no par value, > payarie March 1 to holders of record Feb. 5. aie 
amount was paid on 26, last and compares with $1. sD ET's on Dec. 
and on ~ sat} , last; $1 paid en June 1 and on March 1, 1939; $1.50 on Dec. I 
and Sept. 1938: $1 on June 1, 1938; $1.50 on March 1, 1938, an extra 
dividend of $1.50 per share op Dec. 24, 1937; quarterly dividends of $1.50 
per share on Dec. 1 and on Sept. 1, 1937, and previously r lar quarterly 
dividends of 50 cents share were distributed. In addition an extra 
dividend of $4 was paid on Dec. 24, 1936, and an ertra of $3 was paid _on 
Dec. 28, 1935, and an extra of $2 was ‘paid on Dec. 28, 1934.—V. 149, p. 3718 


Incorporated Investors—Farnings— 


Years Ended Dec. 31— 


1939 1938 1937 1936 
Cash dividends - - - -.--- $1,719,463 $1,193,978 $2.39) ote $2.589.746 














WE ikaldn dn wedbnae 34,719 239,852 é 5,15 

Total income- ------- $1,754,181 $1,433,830 $2,522,871 $2,544,903 
Management fee__-__--_- 235,588 247 337 326,939 347 002 
Transf gw haae seer 4 $1,711 85,438 89,405 101,474 

ts’ fees an 

‘cupent oS. a 11,942 13.154 17.176 20,543 
Lal fos oe. ee gee en 
Miscell. expenses. -_-_--- 961 2,097 654 ° 
m Net upon a $1,423,979 $1,084,104 $2,082,592 $2,069,184 

art of proceeds o 

capital stock—.__---- a seeks see y56,.670 
wy e 6,129 

x in prior yr. — eee ee 

Undivided earns Jan. 1. 640,219 580,610 302.644 990,356 

Tout, - ye pee $2,078,393 $1,673,714 $2,385,236 $3,116,210 
zo vs. declared 

paid during year_---- 1,316,683 1,033,495 1,795,626 2,813,566 

Undiv. earns. Dec.31. $761,709 $640,219 $589,611 $302,644 

x Part of proceeds of sales of capital stock pepenting amount included 
_ price of new shares for participation in undi —s earni ngs. Constitut- 
ing payment for participation >, undivided earnings amount 
— ~~ in price of new shares for participation in accrued gross earn 


ivided earnings account. z Ex- 
lus account as follows: 1939, 
1936, $6,654,413. 


befor and in the —~1-¥ of 
cusive of distributions charged to paid-in 
$1,198,007; 1938, $1,735. 073; 1937, 1. 792,765; 
William A. Parker, President, states: 
On Dec. 22, 1939, Incorporated — pala a dividend of 40 cents 
share to shareholders of record Dec his dividend was declared 
rom net profits realized from the sale Fe folio securities since Jan. 1, 
1939, and represented the fourth and - A dividend for the year, 


making 
ursements of 85 cents per s ti $2, 514,691. In 
a the sale of securities 


total disb 
1998, as in earlier years, all net profits 

ere passed on to shareholders in the form of s distributions. It 
will ill be remembered that in effect the Federal tax law forces a distribution 
of at least 90% of net income including profits on sales of securities. 
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The liquidating value per share on Dec. 31, 1939, was $16.34 against 
$18.87 on Dec. 31, 1938. 
Condensed Statement of Net Resources Dec. 31, 1939 


On Dec. 31, 1939, the company had: 

Ree ee Be wae nawonemoesenenke $2,539,804 

Investments, at market quotations*: 
United States Government securities_____.....--------- : 
Railroad bonds____-___-- -- : . ees. ep aiallycns a 974,125 
Common and preferred stocks _-__.....---------------- 43 aed 


Accounts receivable _ - x ERIS 107,51 


Interest and dividends receivable IG 9 105,438 
Making total resources of - - sd arta ah esd ws no tn os te de ee $48,998,888 
Against which the company had liabilities of: 
Management fee payable Jan. 2, 1940 ° - 61.065 
Accounts payable for repurchase of treasury capital stock en.ent 


trust certificates. ___-_-- 
Estimated Federal and State taxes 


48,014 
Accrued expenses -_ _ 4,739 


This leaves net resources of _ - - - . nica ..$48,852,011 
The net resources of $48,852,010 are equivalent to $16.34 for each of the 
2,990,333 shares. fh 
* These investments are carried at their cost of $49,840,801 on the 
books of the company. 
Statement of Capital and Surplus Dec. 31, 1939 
Capital stock ($5 par value) 2,990,333 shares _ - Satie _--@$14,951.665 
Balance of paid-in surplus account, per accompanying statement 36,733,299 
Undivided earnings, per accompanying statement , 761,709 


Total capital and surplus snot ie i teaenes tu dined od $52,446,674 
Unrealized depreciation of investments securities—Cost _. 49,840,801 
Value at market quotations _ - - -- ake aioe . 46,246,138 


Net resources, as per condensed statement, on basis of stat- 
ing investment securities at market quotations__ _. $48,852,011 


a Consisting of 3,045,819 shares issued less 55,486 shares corresponding 
to capital stock trust certificates in treasury. Shares issued (save for 
seven qualifying shares) are represented by the same number of capital 
stock trust certificates. 

Note as to Taz Provisions—The corpeeaiige has provided on its books 
at Dec. 31, 1939, for estimated accruals of Federal capital stock and State 
excise taxes. No provision has been made on the books nor in the financial! 
statements for any Federal income taxes on income or on gains on invest- 
ments as it is believed none is required under the Internal Revenue Code 
as amended by the Revenue Act of 1939. 

Statement of Paid-in Surplus Account Year Ended Dec. 31 ,1939 
Balance, Jan. 1, 1939 (as reduced by realized net losses, by 
transfers to capital stock on account of stock divs. paid and by 
distributions from net gains realized since Jan. 1. 1906)~___ ~~ $36 024.380 


Credits during year: 
Net gain realized on sales of investment securities determined 


— 4 l . 4 Saar aaeaee 1,104,446 
Surplus paid in (proceeds of new —- issues less $5 par value 
r share credited to capital syock and less portion constitut- 

ng payment for participation in undivided earnings) ___ -_ - 467 ,456 
Net t resulting from purchases and sales during the year 
of treasury capital stock trust certificates and valuation at 
$5 each of certificates in treasury at beginning and end of 

Gt SEES USERS EE a ehbnknwesdetnesadwecseu Py tide 352,353 

$37 ,948,635 

Charges during year: 

Distribution from net gains realized since Jan. 1, 1936, on 


sales of investment securities: 

40 cents per sh. on 2,995,018 shs., paid Dec. 22, 1939_- 
Adjustment of taxes applicable to prior year EPS S PRS 
Portion of estimated State excise tax applicable to gains a 
ae in connection with registration of capital stock ‘ 
Original issue taxes. ___. __ B ak cee ha. ag mf 


Balance, Dec. 31, 1939. ~~ _- Tn dedse ations ’ .$36,733 300 
Note—The above statement, on the basis of carrying investment securi- 
ties at cost, does not reflect the change during the year in unrealized appre- 
ciation and depreciation of investment securities. Unrealized depreciation 
of investment securities at Dec. 31, 1939, $3,594,663, as compared with 
unrealized appreciation of $3,313,956 at Dec. 31, 1938, indicates an un- 
realized depreciation for the year of $6,908,619.—V. 149, p. 3558. 


Interborough Rapid Transit Co.—arnings— 


Thomas E. Murray in his monthly report states: 
__ Tra fic—The subway division during the month of December carried 
67,218,663 ngers, a decrease of 3,196,548, or approximately 4.54%. 
as compared with December, 1938. All lines on the division reported less 
traffic than in the corresponding month of last year. Approximately one 
half of the loss on this division was due to the extra Sunday and also one less 
working day before Christmas. The decline in traffic was fairly uniform 
over the entire system. 
, The Manhattan division during the month of December carried 12,- 
383 ,325 gers, a decrease of 1,360,427, or oppresimately 9.90%, as 
compared with December, 1938. All lines on this division showed de- 
creased traffic as compared with the corresponding month of last year. 
70 aot Po yh passen me core on the entire omen & December La | 
78, A , & decrease of 4,556, , or approximatel ' , as com 
with December, 1938. sia id * sa 
During the first six months of the fiscal year starting July 1, the number 


of passengers carried was 446,449,940, a decrease of 8,446,852. or approxi- 
ey 1.86%, as compared with the corresponding months of the preceding 
seal year. 


Subway Division Operations 


_ Period End. Dec. 31— _1939—Month—1938 1939—6 Mos.—1938 
Gross operating revenue. $3,704 322 $3,881,709 $20,378,650 $20,135,405 


tS 





























Operating expenses - 2,327,434 2,231,848 13,797,992 13,209,394 
‘ Net oper. revenue . $1,376,888 $1,649,860 $6,580,658 $6,926,011 
oe aaa 205,099 203 933 1,199,166 1,170,463 
; Income from operation $1,171,789 $1,.44F,927 $5,381,492 "$5,755,548 
Current rent deductions 218,708 218,708 1,312,246 1,312,245 
Balance____________ $953,082 $1,227,219 $4,069,246 $4,443,303 
Used for purchase of as “ ; . 1 
sets of enterprise _- 56 966 Cr1,823 354,638 124,773 
Balance—city & co... $896,115 $1,229,042 $3,714,608 $4,318,530 
Pay. to city under con 
ys  & AM ae , bite pads sultals ate 
Gross inc. from oper.. $896,115 $1,229.042 $3,714,608 $4,318,530 
Fixed charges - __ _ _- _ 879,754 879.324 5,277,746 5,275,943 
_ Net inc. from oper - __ $16 362 $349,718 «$1,563,138 «$957,413 
Non-operating income Dr92 Dr59 Dr552 507 











Balance ___. __. $16,269 $349,659 «$1,563,690 «$956,906 


x Loss or deficit. 
Manhattan Division Operations 


Period End. Dec. 31— 1 Re ery 1939—6 Mos.—1938 








Gross oper. revenue...__ $67 $750,004 $4,073,511 $5,082,715 
Operating expenses. 859,141 851,046 4,954,281 5,500,731 
Net operating loss... $186,672 $101,042 $880.77 
nantes of tein nese $ 7 $ 042 $880,770 $418,016 
Qu —- yh 
eensboro Line _____ 5,174 5,018 30.804 30,951 
Lexington Av. Line. _ 3,128 3.513 19,248 23.123 
White Plains Rd. Line 3.498 3.642 20,926 22,742 
Other rent items_______ 2,008 2,252 12,621 31,214 
Balance of net oper def $200,481 $115,468 $964,370 $526,046 
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Jan. 27, 1940 


Hearing Date on Foreclosure Set— ' 
Federal Judge Robert P. Patterson fixed Feb. 5 as the date for a hearing 


on the form of final decree of foreclosure. 
The decree, as drawn by the Guaranty Trust Co., trustee for the mortgage 


covers both mortgaged and unmortgaged property of the Interborough. 
V. 150, p. 436. 


Insuranshares Certificates, Inc.—Earnings— 














Calendar Years— 1939 1938 1937 1936 
Dividends earned - - - - - - $185,357 $132,618 $216,036 $212,878 
SPR é 20,605 19, 22,610 3,667 
cS eee Jae. ae 161 1,933 2,227 
Franchise, & cap taxes 4,255 1,675 4,265 4,157 

Net income- .- ------- $160,497 $111,536 $187,229 $182,827 
Previous balance - - - - - Se 674,708 «794,131 774,337 762,387 

Totalearnedsurplus_. $835,205 $905,667 $961,566 $945,214 
Income, &c., charges_ 49,117 86,489 9,384 877 
Divs. paid and accrued_ 129,850 144,470 158,210 170,000 

Earns.surp. at Dec.31 $656,239 $674,708 $793 ,972 $774,337 

x Adjusted. 

Balance Sheet Dec. 31 

Assets 1939 1938 LAabilities— 1939 1938 
0 $12,638 $342,222 | Due to brokers for 
Due from brokers- ae | aie secur. purchased $21,062 $335,223 
a Investments____ 5.142.570 5,108,773|8.8. Tax reserve. ------ 15 

Com. stk. (par $1) 633,700 708,900 
Surplus paid in___ 3,885,092 3,787,162 
Surplus earned __- 656,239 674,708 
Treasury stock Dr39,128 Dr55,013 
_. $5,156,964 $5,450,995 Total - _. $5,156,964 $5,450,995 





Total - - 

a Insurance stocks at cost $5,194,667 ($5,418,370 in 1938) less unrealized 
shrinkage of $52,097 ($309,596 in 1938); balance (as above) $5,142,570 
($5,108,773 in 1938).—V. 149, p. 3875. 


International Agricultural Corp.—Recapitalization Vote 


Postponed— 

Stockholders of the corporation, at their annual meeting held Jan. 23+ 
did not vote on the plan of recapitalization as scheduled. he meeting was 
adjourned until Feb. 20, when it is expected such a vote will be taken. 
The retiring directors were reelected.—V. 150, p. 436. 


International Business Machines Corp.—New Official 

Corporation on Jan. 23 announced the appointment of A. Reading 
Van Doren to the post of Assistant Treasurer of the corporation. He was 
previously assistant to the Treasurer.—V. 149, p. 4031. 


International Industries, Inc.—New Duirector— 
Reade H. Ryan was on Jan. 19 elected to the board of this company. 
He succeeds William B. Thompson.—V. 149. p. 3411. 


International Metal Industries, Ltd.— Dividend Plan— 

A plan of compromise or arrangement providing for the satisfaction of 
arrears of dividends on the company’s preference and series A preference 
shares is being submitted to shareholders by directors of this company. 
Special meetings of shareholders are called to be held Feb. 19 to authorize 
the ene in the capital structure involved in the plan. The letter, 
which is forwarded to holders of the 6% preferred, 6% series A preferred, 
class A and class B common, notes that arrears of dividends on the two 
classes of preferred, after payment of the regular dividend on Feb. 1, will 
amount to $1,265,740, or to the extent of 28%. 

The effect of the proposal is briefly as follows: 

The arrears of dividends on the preference shares and series A preference 
shares will be satisfied by payment of a dividend of $7 per share of which 
$1.20 per share will be retained by the company as payment for 1 1-5 class 
A common shares to be allotted to each preference and series A preference 
shareholder at a price of $1 per class A common share. The result will be 
that holders of each preference share and each series A preference share will 
receive a net amount of $5.80 and 1 1-5 class A common share in satisfac- 
tion of dividend arrears on such preference share. The present market 
ee 4 of the class A common shares which are listed on the Toronto Stock 

xchange is approximately $15. 

The letter to shareholders continues: 

“This will give to the holders of preference and series A preference shares 
an interest in the class A common shares of the company which are of value 
and which it is expected will provide additional income to them. 

‘While the additional class A common shares are being issued at $1 per 
share the issuance of these shares is as noted part of a plan to eliminate 
arrears of dividends on the preference shares and the series A preference 
shares, the elimination of which will open the way for payment of dividends 
on the class A common shares. 

Directors have declared a dividend of $1.50 per share on account of ac- 
cumulations on the 6% cum. conv. pref. stock and on the 6% cum. cony. 
pref. stock, series A, th payable Feb. 1 to holders of record Jan. 23. 
Simiiar payments were made on Noy. 1, Aug. 1 and on May 1, last, and 
dividends of $5.75 per share were paid on these issues on Feb. 1, 1939. 
—V. 149, p. 2086. 


International Rys. of Central America—Pref. Div.— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 5% cum. pref. stock, par $100, payable Feb. 15 
to holders of record Feb. 8. Dividends of $1.25 were paid on Nov. 15, and 
on Aug. 15, last, and compare with $2 paid on May 15, last; $1.25 paid on 
Feb. 15, 1939, and on Nov. 15, Aug. 15, aiey 16 and Feb. 15, 1938, anda 
dividend of $5 share paid on Dec. 10, 1937, this latter being the firs 
dividend paid since Aug. 15, 1931, when a — quarterly dividend of 


$2.25 per share was distributed.—V. 150, p. 129. 


Investment Co. of America—Larnings— 


























Calendar Years— 1939 1938 1937 1936 
Int. oniny. in bonds-_-_- $3,879 $4,967 $11,318 $12,379 
Divs. from iny. in stks __ 187 ,838 104,086 270,602 303 ,430 

Totalincome._...... $191,716 $109,053 $281,920 $315,809 
Admin. and research _ - 43 ,380 42,362 43 462 42,117 
Custodianship & agency 7.996 8,722 11,784 20 433 
Int. on 5% deb. bonds - - shaaa ia cmae nein e 110,859 
Federal capital stock tax 

& miscellaneous taxes 16,052 16,707 23 ,997 21,814 
Exps. of filing registra’n 

statement, &c_ __ - __- 18,257 4,788 asa as <a 

Excess of income over 

exps.& fin.chgs.,&c. $106,032 $36,473 $202 677 $120,586 
Prof. from sale of invest. 

in secs. on basis of cost 

to this co. ‘‘first in 

crest Get”... cc : 113,449 loss321,240 179,334 2,232,168 

Total income - - - _ - $219,481 loss$284 ,767 $382,011 $2,352,754 
Proy. for mtge. compen. . 

contingency payable_- d10,649 c& 000 63,511 268 ,098 
Interest on bank loans - - 11,845 3,949 15,092 2.667 
Provision for surtax--_-_- és 4,795 
Prov. for Fed. inc. tax_- 2,785 571 b4138 120,129 

Net profit... ---- $194,201 loss$297 ,288 $302,971 $1,957,065 
Dividends, cash _ _ -- 207 ,986 210,831 241,279 472,025 

Stock—a.--.--- ae 405,358 


a Being 8,823 shares at $46 a share. b Includes normal income tax. 


c Provision for contingencies and asserted tax deficiencies for prior years, 
$17,000; less reduction of provision made in 1937 for Federal capital stock 
tax payable in 1938, $9,000. d Provision for contingencies. 

The net asset value per common share outstanding at Dec. 31, 1939, with 
securities owned valued at market prices at that date, was $20.13 per share. 
This compares with a net asset value, similarly computed 
share at June 30, 1939, and with $21.08 per share at 


, of $16.63 per 
ec. 31, 1938. 
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Balance Sheet Dec. 31 


Assets— 1939 1938 
area ae fe ee $281,999 $311,372 
Claims in respect of deposits in closed Detroit banks 2,280 651 
Dividends unpaid on stocks ex-dividend, and ac- 

crued interest receivable._...._._....___....-.. 9,500 5.469 
Accounts receiv. for securities sold, not delivered _ - 514 


42°216 
ED. 4S ahir dies 


Amount receiv. for co’s capital stock sold ,339 
4,288,406 4,032,987 


Investments, at cost 
Investment in capital stock of wholly-owned sub. 








co. (Investment Research Corp.), at cost. ___-- 1 1 
ME AEA delbal oe dudhbsbudeoaw the Bowed _.. $4,656,741 $4,359,994 
Liabilities— 
Accounts payable and uncliamed dividends_-_-__-___ $2,605 $761 
Account payable for securities purch., not received 13,830 54,946 
Accrued taxes other than Federal income tax______ 15,574 14,656 
Provision for Federal income tax_______________- 2,785 571 
Reserve for contingencies.__.____.____.______._- 20,000 2, 
Common stock (per $10) rated Piece) grin sa Re elie = 2,164,150 1,963 ,770 
Capital surplus _ - PI EEG jt EL OR. 514,911 385,978 
I ra eS ee a eee 1,922,886 1 936,671 671 
i a i aie tn ne A ee $4 656,741 $4,359,994 
x Amount receivable for company's capital stock sold by Investment 
Company Distributors, Inc. (selling agent), not delivered 1,729 shares. 


—V. » D. 436. 


Suhepciethened Shoe Co.—New Director— 

Robert O. Monnig, Controller of the company, was elected a director 
filling a vacancy on the board, at the annual stockholders’ meeting held on 
Jan. 23.—V. 150, p. 130. 


Interstate Home Equipment Co., Inc.—Bal. Sheet— 











Assets— Oct. 28 '39 Oct. 29 '38 Liabilities— Oct. 28 '39 Oct. 29 °38 
Cash on hand and Note pay. to officer $150,000 $150,000 
in banks_______ $425,085 $284,564] Accounts payable. 591,554 414,571 

x Acc’ts receivable 4,742,172 3,828,445] Accr’d comm’'s & 
Mdse. inventories 343,659 306 , 162 bonuses ________ 80,586 67,944 
Mise. loans and Accrued taxes__-_- 158,722 127,797 
ace’ts receivable 14,898 9,849] a Reserve___-__. 483,822 364,559 
y Fixed assets at Cap.stock (par$l) 462,500 462,500 
 vises ss 19,160 18,910|b Paid-in surplus 250,000 250,000 

Cash on ——' in Surplus at date of 
closed bank_ 3,381 4,762 organiz., as adj_ 1,235,243 1,235,243 
Earned surplus... 2,135,928 1,380,076 
a $5, 548,356 $4,452,691 Pinta kc cones $5, 548,356 $4,452, 691 





x After reserve for doubtful accounts of $604,472 ($492,858 in 1938), 
and reserve for estimated cost of collection of $598, $21 ($425,383 in 1938). 
y After reserve for depreciation of $24,251 in 1939 and $17,698 in 1938. 
a For Federal normal income tax on unrealized taxable profit. b Excess 
of proceeds from sale of capital stock over par value thereof. 

yi income statement for the year ended Oct. 28 was published in 











150, D. 436. 

Investors Fund C, Inc.—£arnings— 

Years Ended Dec. 31— 1939 1938 1937 
SR $242,415 $105,099 $138. 654 
Taxes other than income taxes______ 11,631 10,338 8,577 
Management compensation________. 55,109 37 ,962 31,843 

RE Ee peat $175,675 $56,799 $88 ,234 
Net realized profit on investments - 24, loss7 ,538 70,895 

ic Acrckaahsunk<an0ebw $200,215 $49,261 $159,129 
EE Pe er 2 Br tah ae 980 
Surtax on undistributed profits...-- _____. 593 

Net inc. and secur. profits for year. $200,215 $49,261 $157,556 


Note—At Dec. 31, 1939, there was an unrealized depreciation of $132,780 
a as against an unrealized appreciation of $391,513 at Dec. 31, 
; Balance Sheet Dec. 31 





Assets— 1939 1938 
Cash on deposit - . $150,198 $250 327 
Securities x5, es 445 a5,953,993 
Accounts receivable 400 ea 
Dividends receivable 13 ‘042 13 ,837 
Prepaid taxes __ 2,007 1,152 
Total. ... . $5,750,092 $6,219,309 
Liabilities— 
Accrued taxes : $5,293 $4,761 
Accounts payable—- brokers 4,430 71,197 
c Compensation to Investors Mgt. . Inc 14,364 16,349 
Capital stock: Investors’ shares— S par) 529,734 547,121 
Paid-in surplus- ; 5,149,521 5,399,560 
Profit and loss surplus : 179,531 180,321 


Dri32, 2.780 


oy 750.0 092 $6, 219.2 309 
itory at value based on closing 


Unrealized depreciation on securities 


Total 

x Held by Irvin sree Co. as de 
market quotations Dec. 1939. y In the Irving Trust Co. a Held by 
the Irving Trust Co. as "depositary Py cost. c — quarterly under 
terms of management contract.— 149, p. 3875 


Investors Mutual, Inc.—Registers with SEC— 

Investors Mutual, Inc., a mutual investment company of the general 
management type, Ls applied to the Securities Exchange Commission to 
register 1,000,000 fer class A shares which will be offered, through 
Investors Srndicate of finneapolis, when registration is granted. 

Investors Mutual, Inc. has contracted with Investors Syndicate to manage 
and supervise its invest ments and to distribute its shares at terms which it 
believes reasonable. 

Of the mutual investment type..in which all shareholders will benefit 
equally from raw co and appreciation, the company has fixed the manage 
ment fee at \% of per annum. The total selling commission will be 
5% % of the public offering price of the shares sold. 

Tike special stock class A shares that are to be offered when registration 
becomes effective have been given all voting rights except with respect to 
the increase or decrease of capitalization of the company. 

The company is of the general management type which vests full dis- 
cretion with the management to give it sufficient flexibility to meet changing 
conditions. 

Officers of Investors Mutual, Inc. are: Daniel A. Farr, Chairman; 
Earl E. Crabb, President; King Morritt, Vice-President; Ernest M . Richard- 
son, Treasurer; Cyril J. Ryan and Donald E. Ryan, Vice-Presidents; 
Ralph Kennon, Secretary; James R. Ridgway Jr.. Assistant Vice-President; 
Willis I. Norton, General Counsel; Cecil E. Abbett, who, like each of the 


aforementioned, is a director; and Donald W. Green, John C. Hawkins, 
and Harold K. Bradford, Vice-Presidents. 

Island Creek Coal Co.—December Production— 

Month of — Dec., 1939 Nov., 1939 Dec., 1938 
Coal mined (tons) - - - oitien 362,276 577,888 273,640 

Production during the “year “1939 totaled 4,701,827 tons, as against 
3,524,443 tons in 1938.—V. 148, p. 3875 


Jefferson Standard Life laguvenes Co.—Larger Div. 

Directors have declared a semi-annual dividend of 75 cents per share 
on the common stock, payable Jan. 26 to holders of record Jan. 22. Pre 
viously regular semi-annual dividends of 50 cents per share were distributed. 
—V. 147, p. 894. 


’ Keystone Steel & Wire Co. 


-Earnings 


Period End. Dec. 31— 1939—3 Mos.—1938 1939—6 Mos.—1938 
ees J. Dosis 6 LOCOS Cb decd bees $6,549,109 $4,305, $82 
Net prof. after all chgs. 

& Federal taxes_- $418,489 $115,728 692,412 198 ,952 
Earns. per sh. on 757, 

632 shs. cap. stock _ _ - $0.55 $0.15 $0.91 $0.26 


—V. 149. p. 3560. 
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Julian & Kokenge Co. (& Subs.)—Farnings— 























Years Ended Oct. 31— 1939 i938 1937 1936 
Ree 897,748 $3,570,952 $4,124,112 $3,603,587 
ov Ug” eae 2,914,685 2,716,939 3,153,805 2,582,321 
Selling expenses __---_-- 589,392 528,726 571,724 506,145 

Administeative expenses 124,409 117,998 118;791 111,252 

Profit before other inc. 

and expenses _----- $269,261 $207 ,289 $279,792 $403 ,869 
Other income__-_-__-_--__- 82,515 65,118 90,206 75,517 

Total profit........-. $351,776 $272,407 $369,998 $479,386 
Other expenses._______ 10,836 4,252 4,577 5,276 
Federal income & excess 

profits taxes, est___ x58 813 46,915 56,848 67 ,812 

ed nk og Ee $282,128 $221,239 $308,573 $406 ,298 
Previous balance_-_-_--_-_-_ 1,682,459 1,642,329 1,627,905 1,381,138 
Senne GON. SS eae eek oc fee ee 

Total surplus________ $1,964,586 $1,863,568 $1,938,005 $1,787,436 
| eae 251,096 180,691 295 ,676 157,693 
Miscellaneous debits... ____-- wae: eee 1,837 

Balance Oct. 31__----. $1,713,491 $1,682 450 $1,642,329 $1,627,905 
Shs. cap. stk. (no par) - - 122,030 131,41 131,411 131,411 
Earnings per share_- - - - $2.31 $i. és $2.35 $3.09 

x Provision for Federal taxes on income only. 

Consolidated Balance Sheet Oct. 31 

Assets— 1939 1938 Liabilities— 1939 . 1938 
Cash on hand and Accounts payable. $259,952 $161,942 

in bank. ______- a$441,589 $830,199 oe wages, taxes, 
> aes Or ee 69,933 57,863 

andacc'tsreceiv. 558,913 563,304 Federal taxes_____ 58,813 46,915 
Accrued int. receiv 771 1,280|z Common stock... 402,142 433,057 
Inventories _ - - - - - 992,328 727 ,345| Surp. arising from 
Cash surr. value of retirem't of pref. 
life insurance __ - 73,525 68,150} stock......-.-- b355,560 606 ,076 
Note rec. cust’r Earned surplus... 1,713,491 1,682,459 
with coll. bal___ 27,693 33,255 
N.Y. World's Fair 
4% debentures. 2,375 2,500 
Acc’ts rec. suspen _ 3,012 2,182 
Securities owned at 
cost (mkt. value 
not available) _- 120,648 120,648 
Prepaid & deferred 
accounts ______- 23,934 13,506 
Mi cde hecue’ 64,429 64,429 
y Bidgs. & equip 300 673 311,511 
oa ee 250,000 250,000 
: ee $2,859,890 $2,988,311 ee $2,859,890 $2,988,311 





x After allowance for doubtful accounts and discounts of $157 214 ~ 
1939 and $154,572 in 1938. y After allowance for depreciation of $386,1 
in 1939 and $368,086 in 1938. z Represented by 131,411 no-par vag 
a Includes demand and time deposits. b After deducting $250, ois pre- 
mao on 9,381 shares common stock purchased and retired.—V. 149, p. 


(G. R.) Kinney Co., Inc. (& Subs.)—Larnings— 


Years Ended Dec. 31— 


x1939 1938 
AE are see .- $15,441,688 $14,491,373 














Cost of sales & operating expense__._______._-__. 14,606,495 13,970,225 
Net profit on operations. ____- .--- ; $835,193 $521,148 
Interest charges. - _ . - - - fly Sety Bo PEE Bes ; 48,615 52,682 
Miscellaneous charges (met)... _. . ee 91,181 33,872 
Depreciation and amortization ay : 272,119 244,091 
Provision for Federal taxes on income -__- - - - - - 86,000 39,000 
Net income - - - - _. ChE abeddbeaan icudwna tay $337 ,278 $151,503 
x Preliminary. 
Consolidated Balance Sheet Dec. 31, 1939 
Assets— 1939 1938 Ltabdtlities— 1939 1938 
CURA hes ots: a «ete $490,878  $486,934| Notes pay. (banks) $425,000 $350,000 
Accts. receiv., less Accts. pay. (trade) 602,909 567,597 
peserve........ 139,527 134,723 | Acerd. & misc. liabs 316,034 311,227 
Merchandise..... 3,772,255 3,250,756) Federal taxes on 
Prepaid exps., &c-. 166,850 181,742 income - - - ...- 86,000 39,000 
Other invests., less Real est. mtges. 
reserve ___._.-. er 50,000 | 140,000 140,000 
Cash surr. valu Notes pay. (bank) 
life insurance _ 206,220 179,430 (long-term) - - Gas eacces 
Fixed assets, less x Gold notes out- 
deprec. & amort. 1,415,464 1,443,940 0 455,200 
Lasts, pats., dies, $5 prior pref. stock y3,154,700 3,119,267 
trade marks & $8 pref. stock __ _ _- 2157 ,650 184,450 
goodwill _ 3 3|Com.stk.($1 par). 200,851 200,315 
|C ‘apital surplus - 113,892 123,153 
| Cap.surplus approp 353 353 
Earned surplus -- 368 ,808 236,966 
Total _.-.-$6,191,197 $5,727,528 Are $6,191,197 $5,727,528 


x All gold notes were redeemed at Dec. 1, 1939. y Cumul. dividends un- 
declared about $3.08 per share (subject to final determination of Federal 
taxes on income) , on 63,094 shares outstanding at Dec. 31,1939. z Cumul. 
Cvisene unpaid $69 2-3 per share on 3,153 shares outstanding at Dec. 31, 























1939.—V. 149, p. 4032. 

(D. Emil) Klein Co., Inc.—Farnings— 

Years End. Dec. 31— 1939 1938 1937 1936 
Gross profit from sales _ _ $605,013 $584,590 $671,192 $703 ,969 
Sell., adm. & gen. exps- 401,596 379,186 397,186 362,530 

x Net profit from sales $203,417 $205,404 $274,006 $341,438 
Other income. _------ 12,773 20,157 17,687 19,142 

Gross income $216,190 $225,562 $291 693 $360,581 
Charges against income 55,056 53,509 60,205 108,987 
Federal income taxes - 29,038 30,774 33,940 36,048 
Prov. for surtax on un 

distributed profits - - - - RY in ie de saan 7,051 3,192 

Net profit for year - ~ $132, 095 $14, 278 $190,498 $212,353 
Preferred dividends z1,125 900 4,730 18,149 
Common dividends 97 855 89. 556 137 363 137 ,362 

Balance surplus ; $33,115 $50, 822 “$48, 18.405 $56,842 
Shs. com. out. (no par) 88,675 89, 300 $1,275 91,575 
Earnings per share __- - - $1.48 $1.51 $1.92 $2.12 


x After depreciation of $7,887 in 1939, $9,166 in 1938, $9,653 in 1937, 
and $9,918 in 1936. y $4.0! 55 paid on 7% preferred stock and $675 paid 
on 5% preferred stoc x” z On 5% preferred stock. 


Balance Sheet Dec. 31, 1939 

Assets—Real estate, machinery and fixtures, equipment, betterments 
and improvements (net), $36,532; unlisted securities owned, $14,770; 
goodwill, brands, trademarks, &c., $1; cash, $81,086; accounts receivable— 
trade (net), $451,938; notes and trade acceptances receivable, $13,073: 
inventories of leaf tobacco, work in progress and finished cigars, $1,005 ,992; 
inventories of boxes, ests and revenue stamps, $34,863; deferred assets. 
$48,295; total, $1,686,500. 

Liabilities—5 % cum. pref. stock ($50 par), $18,000; common stock 
(88.675 shares, no par), $155,181; earned surplus, $1,304,408; accounts 

yable, $52,199; Federal and State social security taxes payable, $14,664: 
Ped ederal income tax payable, $29,038; accrued capital stock tax, $2,835; 
dividends payable on pref. stock, $225; reserve for contingencies, $110,000; 
total, $1,686,550.—V. 148, p. 4177. 
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Landis Machine Co.—Larnings— 








Years End. Dec. 31— 1939 1938 1937 1936 
Net profit after all chgs- $56,153 $59,218 $98 624 $83 880 
Dividends paid... ___ 64,350 64,700 65,050 65,400 

ee def$8,197 def$5,482 $33,574 $18,480 
Previous surplus cwgccce 9003 904,546 873,950 801,556 
Adj. of prior year’s inc_- Crs Cr1,298 Dr2 978 Cr53.911 

Surplus, Dec. 31__-__- $892,246 $900 362 $904, 73, 
Earns. per sh. on 50,000 sed sstaaneal 

com. shs. (par $25) -__- $0.84 $0.99 $1.67 $1.37 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $45,067; notes and accounts receivable (net), $1,484,589; 
merchandise inventories, $394,359; due from officers, employees and others, 
$9,823; accrued interest receivable on investments. $403: iavestments (at 
par), $22,000; fixed assets (net), $533,180; deferred charges, $13,028: 
total, $2,502,450. 

Liahilities—Accounts payable, $9,927; notes payable (bank), $30,000: 
due officers and employees, $6,810; accrued interest, payroll, commissions 
and taxes, $15,504; 5%% serial gold notes, $86,000: reserve for Federal and 
State income taxes, $11,239; employees’ relief fund, $723: 7% cumulative 
pref. stock ($100 par), $200,C00; common stock ($25 par), £1,250,000; 
surplus, $892,246; total, $2,502,450.—V. 148, p. 735. 


Langendorf United Bakeries, Inc.—Earnings— 


26 Weeks Ended Dec. 24— 36 1938 1937 
x Estimated net profit._______ ----- $180,567 y$235.560 $147 ,644 
y Earnings per share______________-_ $0.75 $1.25 See z 


x After Federal income taxes and other charges. y On 111,000 shares of 
class B stock. z No comparison available on share earnings for 1937 due 
to recapitalization plan approved March 1, 1938.—V. 149, p. 2236. 


Lawyers Mortgage Corp.—Directorate— 

At the first annua] meeting of stockholders of this corporation held since 
the plan of reorganization of Lawyers Mortgage Co. became effective, the 
following were electéd directors of the corporation: Charles G. Edwards, 
President of Central Savings Bank; Hersey B. Egginton, Secretary to the 
pe managers of Lawyers Mortgage Co.; Richard M. Hurd, 
Chairman of the board of Lawyers Mortgage Jorp.; Gurdon M. Maynard, 
formerly Secretary of Mortgage Bond Co.; Scott McLanahan, Attorney; 
P. Walker Morrison, Vice-President, Cruikshank Co.; A. Henry Mosle, 
Attorney; 8. Harby Plough, President Lawyers Mortgage Corp.; William 
E. Russell, Trustee series C-2 of New York Title & Mortgage Co.: and J. 
a Talcott, Chairman of the board of James Talcott, Inc.—V. 149, 
Pp. « 


Lehigh & New England RR.—£arnings— 
D — 1938 


1939 9 1937 1936 
Gross from railway _- $338 ,787 $299,416 $286 355 $325,612 
Net from railway---_-_--. 61,253 79,562 42,145 74,456 
Net ry. oper. income_ _- 87 ,258 97 ,940 46,702 84,721 
From Jan. 1— 
Gross from railway --. -- 4,286,652 3,392,744 3,689,201 3,962,591 
Net from railway.._ ~~ 1,520,634 846,526 853,799 1,028,977 
Ne 7 ,00er- moome. -- 1,235,324 705,981 754,237 807 ,313 


Lehigh Valley Coal Co.— May Pay Interest— 

The company has announced that it expects to be able to pay the interest 
due on Feb. 1, 1940, on its first and refunding mortgage 5% bonds, series 
1924, “‘plain’’ and ‘‘stamped.’’—V. 150, p. 281. 


Libby, McNeill & Libby—Listing— 

The New York Stock po has authorized the listing of $1,167,600 
additional shares of common stock, on official notice of issuance in exchange 
for outstanding preferred stock of the company, and gives notice of the 
cheuging of the par value of its common stock, from no par to $7 per share, 

















a total of 3,627,985 shares applied for. See also V. 150, p. 437. 
Liggett & Myers Tobacco Co.—Earnings— 
1939 1938 ¢ 
Calendar Years— 3 ms ad x 
Coste and expenses -..72207 084168 211,901,869 S186) hon, Sr n08 TUB 
is oh mae ,084, ‘ ¢ 461,508 207,406,789 
Depreciation... ........ 1.255,213 1,272,206 1.234,507 1,205,745 
Operating profit. ___- 24,553,236 24,500,056 24,752.550 28,276, 
Other income. _...__..- 1,480,501 1,641,138 1,709,677 Pa $239 
Totalincome.___.__- 26,033,737 26,141,194 26,462,227 29,773,003 
aneenee ere ur. 96.473 
par o ‘ 36,47: 36,882 35,158 33, 
Federal income tax. ---- 3,988,697 4,232,077 3,659,345 4.161980 
Pts ccduig -. eeedun’ ‘ieee 68 ,386 38, 
Interest on bonds... ___- 1,303,018 1,311,351 1,323,778 1,330,932 
Net income. .._____- 20,705,549 20,560,884 21,375,560 24,207, 
Pref. dividends 3 /)--- 1,461,187 1,461,187 1,461,187 1401 G87 
Com. dividends (20%)... 15,684,695 15,684,695 18,821,634 21,958,573 
Balance, surplus... __ 3,559,667 3,415,002 1,092,739 787 872 
Previous surplus. ______ 45,558,365 42,143,362 41,050,623 40,262,751 
Profit and loss. ______ 49,118,032 45,558,365 42,143,362 41,050,623 
y Earnings per share___ $6.13 $6.08 $6.34 % $738 


x This is the difference between purchase price and par of 7 ld 
of this company purchased and canceled Gua the year eT 4. 
trust indenture. 35 3,136,939 shares common and common B oak 


outstanding (par 
Consolidated Balance Sheet Dec. 31. 








1939 1938 1939 1938 

: Aseete— a $ . yo itabattten— . $ $ 
y Real - - pref. stock... 20,874,100 20,874,1 

chin’y & fixt’s 10,132,296 10,702,108 Common stock. 21,496,400 31°496;400 
Brands,tr.-mks., Com. stock B.. 56,927,075 56,927,075 

goodwill, &e - 1 1|7% bonds _.__. 9,438,200 9,551,700 
Leaf tob., mid. 5% bonds .__.. 12,886,600 12,886,600 

stk. & op.sup.134,688,929 141,173,222] Acer’d int. pay . 433,639 435,626 
Stks. in a sub. eos. 430.005 " 439.005 Pref. div. pay- 7 
Securities. .__.. . . ,476,164 able January - 365,297 365,29 
Preferred stocks 2,839,435 2,839,435] Accts. payable. 1,746,940 2,450,106 
U. 8. Govt.bds. 8,000,000 5,490,735) Bills iret 6,000,000 
Cee ncndidimaiinn 9,161,356 7,663,866 | Accrued taxes... 5,451,781 5,042,070 
= 10,352,959 10,289,729| Special reserves. 2,715,434 2,715,434 

. recel e Profit and loss_. 49,118,032 45, a 

allied cos _... 50,020 70,528 ” — 
Notes receiv., 

due serially _. 1,000,000 1,000,000 

d charges. 313,333 157,978 
Peiiascaes 181,453,498 184,302,772 181,453,498 184,302,772 





y After deducting depreciation. —V. 149, p. 2517. 


Lincoln | Stores, Inc.— Ezira Dividend— 
comm on stock. payable Jan. 36"to holders of tecerd he Se ee 
dividend. of 25 cents was sive pad on Jan. 27 990 150, nie. vas 

_ Lockheed Aircraft Corp.— Stock Offered—For the second 
time within a year new financing was undertaken for the 
corporation Jan. 23 to provide capital for expansion of manu- 
facturing operations. Through an underwriting group of 
which Blyth & Co., Inc., and G. M.-P. Murphy & Co. are 
joint managers, public offering was made of ,000 shares 
of common stock at $28.50 per share. It was announced 


that the offering was oversubscribed five tim d th 
scription books closed the day of offering. es an e sub- 


In March of last 


The Commercial & Financial Chronicle 





Jan. 27, 1940 


year an issue of 112,454 shares of common stock was sold to 
the public through a group headed by the same banking firms. 

Other members of the underwriting group are: Smith; 
Barney & Co.; Hayden, Stone & Co.; Lee Higginson Corp.; 
White, Weld & Co.; Stern, Wampler & Co., Inc.; G. Bra- 
shears & Co.; Kidder, Peabody & Co.; Dominick & Domi- 
nick; Stone & Webster and Blodget, Inc.; Emanuel & Co.; 
W. E. Hutton & Co.; Whiting, Weeks & Stubbs, Inc.; Jack- 
son & Curtis; Mitchum, Tully & Co.; Brush, Slocumb & 
Co. and Sutro & Co. 

Listing—Common stock issued is listed on the New York Stock Ex- 
change, Los Angeles Stock Exchange and San Francisco Stock Exchange. 
Company has made application to list the common stock now offcrcd on 
each of said exchanges. 

Transfer Agents—The transfer agents of the common shares are New 
York Trust Co., New York, and Lockheed Aircraft Corp., Burbank, Calif. 
The registrars are Manufacturers Trust Co., New York, and California 
Trust Co., Los Angeles, Calif. 

Capitalization as of Nor. 30, 1939 
Authorized Outstanding 
Promissory notes and contracts_........----- $473 ,287 473 ,287 
Cee OONE GE Elk eee ectaeosceneeses .. 1,000,000 shs 775,000 shs. 

Business—The business of the company consists of the design, develop~ 
ment, construction, sale and repair of aircraft and parts therefor, for com- 
mercial transport, military, naval and private use. Prior to 1939, the 
development, manufacture and sale of civil type aircraft to commercial 
airlines and private owners, both domestic and foreign, and, to a limited 
extent, to the United States Government, constituted the major portion of 
the company’s business through sale of its Model 10 (10 passenger) air- 
plane, its smaller version thereof, the Model 12 (6 passenger) airplane and 
its Model 14 (11 passenger) airplane. In 1938, the company developed 
military adaptations of its Model 12 of which sales have been made to the 
Dutch Colonial Government and of the Model 14 of which sales have been 
made to the British Air Ministry and the Commonwealth of Australia. 

As of Dec. 31, 1939, the company had unfilled orders of approximately 
$44,000,000. These orders call for the delivery of 378 airplanes and of 
spare parts. An order for 200 airplanes was received by the company from 
the British Government in January, 1940, of a sales value of at least $16,- 
775,300, which is not included in the unfilled orders mentioned above. 
For the 11 months ended Nov. 30, 1939, the gross sales (less returns and 
allowances) of the company were $32,049,182. 

Company purchases from others the engines, propellers, aeronautical 
instruments and certain other equipment which it uses in the construction 
of or furnishes with aircraft constructed by the company. The principal 
materials used by the company in its manufacturing operations are alum- 
—= alloys, tool steel, steel alloys, rubber goods, paints, varnisnehs and 
acquers. 

Company’s subsidiary, Vega Airplane Co. (formerly The Airover Co.), 
was organized in California in August, 1937. This subsidiary is engaged 
in the business of developing, and intends to engage in the manufacture and 
sale of airplanes with two air cooled ‘‘inline’’ engines bolted together driving 
a single propeller through a free wheeling clutch in such a manner as to 
allow either or both engines to drive the propeller. Vega Airplane Co. is also 
engaged in certain engineering operations and the manufacture of parts for 
the company and others. During the past year the income of Vega Airplane 
Co. was derived from engineering services and fabrication of parts for air- 
plane and airplane engine manufacturers, principally the company, and 
rental for factory space occupied by the company. 

Development of Business—The development of the business during the 
past five years and the first 11 months of 1939 is reflected in the growth of 
annual gross sales (less returns and allowances) as shown by the following 


table: 
Amount of Sales 


3966 .....- $562,759] 1936 ----- $2,006,500} 1938 -.---- $10,274,503 
EGE ons one 2,096,775| 1937 ----- 5,209,985| 1939(11mos) 32,049,181 


During 1934, the company completed its first Model 10 (the Electra), an 
all-metal, two-motored low-wing transport airplane with capacity for 10 
passengers. wri! the year, 10 of these Model 10 airplanes were sold. 

During 1935, 40 Model 10 airplanes and 1 Altair, a two-place sport plane, 
were delivered. 

During 1936, the company delivered 27 Model 10 airplanes. It also 
developed a smaller, six-passenger model, known as the Model 12, of which 
9 were delivered during the year. Development work was commenced on 
the Model 14, a larger transport airplane, orders for 5 of which were 
accepted. Work was also performed under contract with the United States 
Army Air Corps for the development of a model for military purposes. 
Progress in the development of all-metal multi-engine airplanes resulted in 
a lessened demand for airplanes of the single engine type and the company 
discontinued the manufacture of the Lockheed Vega, Orion and tair, 
all of which were of single enzine type. In Dec., 1936, the company ac- 
quired the land and factory buildings at Burbank, Calif., which it had 
previously occupied under lease. 

During 1937, the company continued the manufacture and sale of its 
3 transport models and delivered 41 Model 10, 37 Model 12 and 8 Model 
14 airplanes. Company also completed and delivered to the United States 
Army Air Corps an experimental substratosphere airplane. During the 
year 1937 substantial amounts were expended for additions and betterments 
to plant and equipment, incl certain re-arrangements of existing 
facilities. In August, 1937, Vega Airplane Co. was incorporated as a sub- 
sidiary of the company for the purpose of continuing certain development 
work started by the company in June, 

Dvring 1938, the company delivered 7 Model 12, 15 Model 10 (one of 
which was a used airplane) and 77 Model 14 airpianes. 

Prior to the middle of 1938 the airplanes developed and manufactured by 

the com y were largely for commercial use, but during the latter half of 
1938, substantial orders were received from the United States Government 
and foreign governments for airplanes for military personnel or military 
purposes and, at the end of the year, practically all of the unfilled orders 
on the books of the com y were orders of this character, including an 
order from the British Air Ministry for the construction of 250 Model 14 
airplanes of military adaptation, and order from the Commonwealth of 
Australia for the construction of 50 of such Model 14 oleae. In view 
of the size of these orders, the activities of the company during the latter 
part of 1938 consisted principally of planning, large scale purchasing of 
materials, and extensive jigein and tooling peepasetery to fill these 
orders. Consequently the pr uction and deliveries of co 1 air- 
planes were slowed down with the result that, during the last quarter of 
1938, shipments consisted principally of spare parts, individual planes and 
small Pp orders. 
Additions to the company’s plant and equipment were made dur 1938, 
consisting chiefly of a large final assembly hangar, an additional parts 
bubiies. Oa to its experimental department and new engineering 
and o facilities. 

During the 11 months ended Nov. 30, 1939, the company delivered or 
completed for delivery to its various customers 329 airplanes, inclu 267 
airplanes covered by its contracts with the British Air yf the 
Commonweaith of Australia. During the early part of the period the com- 
pany was able to complete the manufacture of airplanes at the rate of one 
in approximately two working days. By the end of the period the company 
had so accelerated its rate of production that it was a the manu- 
facture of yo ose at the rate of approximately two airplanes per working 
day of two eight-bour shifts. The number of employees was increased 
Py: 2,975 Ly the beginning of the year to approximately 6,950 at the close 
of the . 

In February, 1939, the company submitted to the United States Army 
Air Corps a prototype plane designed for the Army Air Corps. ay gd 
has since received orders from the Army Air Corps for airplanes of this 
model of a total sales value of $6,834,429. None of the airplanes has yet 
been delivered pursuant to such orders. 

During 1939 the company acquired the manufacturing and assembly 

lant located at 3112 est San Fernando Road, Burbank, Calif. In 
., 1939, the company acquired and shortly thereafter sold te Vega 
Airplane Co. the plant at 923 East San Fernando Road, Burbank, Calif. 
In connection with this transaction the com y acquired the ae at 
1627 Victory Place, Burbank, Calif., formerly owned by Vega Airplane 
Co. Appreciable sums have been ee by the company during the 
11 months ended Nov. 30, 1939, for additions to buildings and equipment, 
including two experimental hangars of 31,088 square feet aggregate floor 
space and the installation of a large hydraulic press. 








Volume 150 


In Sept., 1939, the number of airplanes to be outa to the Common- 
weaith of Australia was increased from 50 to 100. elivery of the 100 air- 
age and of spare parts as contemplated will involve gross receipts therefor 

y the company of at least $9,.900.000. The portion of this order included 
in the approximately $44,000,000 of unfilled orders is approximately 


In Dec., 1939, the British Government accepted a proposal made by the 
company to supply 200 airplanes similar to those being supplied to it under 
the contract with the British Air Ministry mentioned above. Completion 
of all deliveries of airplanes and spare parts to the British Government 
under this order will involve gross receipts by the company of at least 
$20,748,000. This order is included in the approximately $44,000,000 of 
unfilled orders mentioned above. 

In Jan., 1940, the British Government accepted a proposal made by the 
company to supply 200 airplanes in addition to those above mentioned. 
Completion of all deliveries under this order will involve gross receipts by 
the company of at least $16,775,300. This order is not included in the 
approximately $44,000,000 of unfilled orders mentioned above. 


Book Value of Common Stock— Based on the balance sheet of the company 
at Nov. 30, 1939, the book value of the assets, after eycluding all intangible 
assets and deferred charges and after deducting all liabilities and the esti- 
mated expenses of the offering of the securities, would have amounted to 
$7,036,430, which is equivalent to ep $9 08 per share in 
respect of each of the 775,000 shares of common stock issued and out- 
standing prior to the sale of the shares now offered. The book value of the 
assets, based on the balance sheet at Nov. 30, 1939, after making said 
exclusions and deductions and after also excluding all investments, would 
have amounted to $6,658.952, which is equivalent to approximately $8.59 
per share in respect to each of the 775,000 shares of common stock. 

Company does not represent that the amounts at which the assets are 
stated in said balance sheet reflect the reasonable or fair market value 
thereof or that the amount of $9.08 or $8.59, in respect of each of said 
shares would be available to the stockholders v pon liquidation of such assets 
and after the discharge of the company’s liabilities. 

ty res is the company’s intention to apply approximately $2,- 
800, of the net proceeds to the following pur : about $250,000 for the 
construction of two assembly hangars: about $600,000 for the purchase of 
tools, machinery, factory equipment, furniture and fixtures: about $200,000 
for the construction of a research laboratory: and about $1,750,000 in the 
development of new models of airplanes, including engineering, tooling and 
experimental work. Company intends to add the balance of the estimated 
net proceeds to its working capital. 

Underwriters—The underwriters and the number of shares which each 
has agreed to purchase, are as follows: 


Name— Shares| Name— Shares 
Blyth & Co., Ime..........- 35,000 | Stone & Webster and Blodget, 
G. M.-P. Murphy & Co____- pS, op RR a re 11,000 
Smith, Barney & Co___-_ 23 ,000 | Emanuel & Co________.-_-- 10,000 


14,000|W. E. Hutton & Go________ 7 
12,000 | Whiting, Weeks & Stubbs, Inc 7,000 
12,000 | Jackson & Curtis__________- 7,000 


Hayden, Stone & Co_______ 
Lee Higginson Corp 
White, Weld & Co________- 























Stern, Wampler & Co., Inc__ 10,000 Mitchum, Tully & Co______. 5,000 
G. Brashears & Co......... 5,000 Brush, Slocumb & Co______- 5,000 
Kidder, Peabody & Co_____- OE | ee OE Gn aww ccceccece OMe 
Dominick & Dominick-__--_-__- 11,000) 
Earnings for Stated Periods 
11 Mos. End. —— —Calendar Years—— —- 
Nov. 30, '39 1938 1937 1936 
Gross sales (less returns 
C.)__--.--._.._....$32,049,181 $10,274,503 $5,209,985 $2,006,500 
Cost of goods sold______ 25,234,727 7,788,808 4,012,027 1,499,452 
Maintenance, deprec. & 
amort. develop’t, &c. 
NL, ab oote bie weeds 3,332,097 1,986,421 1,020,408 378,582 
Net oper. profit____-_ $3 482,357 $499 273 $177,549 $128 465 
Other imcome.......... 100,469 47 A67 34,602 20,129 
Total income. ....-.-.. $3 582,826 $546,741 $212,151 $148,595 
Income deductions -_-__- 139,866 12,747 7 327 1,769 
Prov. for Fed. income 
taxes (estimated) -- 737 377 91,883 30,217 21,393 
Prov. for Fed. surtax___ pte deaaiaie ih Bt Oe 36,687 26 357 
Net income for period $2,705,582 $442,111 $137,919 $99,074 
Inventory, beginning of 
ee eee $2,343,212 $2,216,529 $6 $238,884 


77,250 
6,076,406 2,343,212 2,216,529 677 ,250 


Balance She.t Nov. 30, 1939 


per - 
Inventory end of period _ 


A ssets— Liabtlittes— 
Cash ...-. htpinne $976,981 | Notes payable—Banks. $500,000 
Accounts receivable—trade_. 2,159,379 ae 6,666 
Inventories __-_-_------ .... 6,076,406] Accounts payable_._.._...... 3,225,709 
Advs. to officers & employees 23,552) Property purchase contract 5,900 
Investments_--..-.....-. ‘ 377,479 | Customers’ deposits --- - -- 164,174 
Fixed assets (less deprec.)... 3,035,258) Accrued liabilities. _____- 1,225,131 
Patents and trade name___- 16,894} Long-term debt _______._--- 460,721 
Deferred charges ...----. 1,647,649)| Capita! stock (par $1)__---_- 775,000 
> Paid-in surplus -.-.-.-.....--. 4,573,341 
Capital surplus. -.-.-.-....-- 24,774 
Earned surplus - 3,352,180 
..$14,313,598 





ae -$14,313,598 


Listing of Additional Capital Stock— 

The New York Stock Exchange has authorized the listing of 225.000 
additional shares of its capital stock (par $1) upon official notice of issuance 
and payment in full pursuant to the terms of sale to underwriters, making 
the total listing applied for 1,000,000 shares.—V. 150, p. 132. 





Earnings— 
1939—12 Mos.—1938 


Lone Star Cement Corp. 
Period End. Dec. 31— —1939—3 Mos.—1938 











CE ee coe . $5,360,216 $5,026,820 $21,221,799 $20,458,971 
Cost of sales ...----. 2,753,270 2,696,193 10,881,900 10,957,168 
Selling & admin. expense’ 1,057,878 768,463 3,024,956 2,718,174 
Operating profit_____ $1,549,069 $1,562,164 $7,314,943 $6,783,630 
Miscellaneous income ___ 66 543 59,059 222,161 209,011 
Total income______-_- $1,615,612 $1,621,214 $7,537,104 $6,992,641 


Prov. for income taxes, 
Cap. stock & franchise 








* ae 274,178 269 589 1,080,895 989 ,704 
Prov. for depreciation & 

Tale i; 574,689 696 493 2,669,346 2,792,816 
Misc. charges (incl. prov. 

for doubtful acc.&cont Cri62,495 Cr84 336 380,704 308 336 

DED. SR eaten $929 239 $739,468 $3,406,160 $2,901,784 
Sh. outstanding in hands 

of pub. at end of period 965 823 962 366 965 823 962 366 
Net profit per share__-_- $0.96 $0.77 $3.53 $3.02 
—V. 149, p. 3561. 

McCampbell & Co., Inc.—EFarnings— 

Years Ended Dec. 31— 1939 1938 
EE i oe tend edema’ bie $977 .986 $693 886 
Operating expenses, interest, deprec. and Fed. tax 802,611 616,997 

I atitttiin cent hentrteniewainnlaatitite Simie eihadinmaiemsamane $175,374 $79 
Earnings per share on common stock. ____._____- $11.44 1.52 

Sales Data for Caleneer Years : , 
% 938 ¥ 
OS $17,410,765 $14,301,007 $19,807,701 
Dees WONG b-cb cncsspcccisasass 168,569,813 167,488,711 173,244,159 
Average yards ow SP ae 3.94 3.78 43.19 
Average price in cents per yard____ 10.33 8.54 11.43 
$3.771.147 $3,499.715 $5,149.730 
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Balance Sheet Dec. 30, 1939 

Assets—Cash in banks and on hand, $345,190; customers’ accounts receiv- 
able, less unearned interest, $2,295,603; mortgage certificate instalments 
(due within one year) , $5,000; pr-paid interest, $2.875; investments at cost, 
$1,129,041; fixed assets, net book value, $25,224; total, $3.802,932. 

Liabilities—Notes payable to banks $1,200,000; mill and factory credit 
balances, $697,465; customers’ credit balances, $2,024; accrued interest, 
$2,875; Federal and State taxes, due 1940, $53.771; reserves, $109,663; 
7% cumulative preferred stock (par $100), $871,000; common stock 
(19,000 shares, no par), $100,000; surplus, $766,133; total, $3,802,932. 
—V. , p. 3536. 


McIntyre Porcupine Mines, Ltd.—Zarnings— 
Period Ended Dec.31— _1939—3 Mos.—1938 1939—9 Mos.—1938 


Gross income_________- $2,241,051 $2,395,832 $6,749,114 $6,685,648 
Costs and develop.exp__ 1,137,749 1,168,719 3,410,856 3,253,586 
y SRE pk a gal IE 171,365 175,508 511,817 510,324 
Depreciation __ _ __ as 58,792 49 ,233 142,021 120,049 





ow) See eee 
x Earnings per share___ 

x On 798,000 shares (par $5) capital stock —V. 149, p. 3267. 

Manhattan Railway—Properties Sold for $17,005,000 to 
Merle-Smith Group— 

The properties were sold in foreclosure Jan. 25 to the Merle Smith com- 
mittee of Manhattan bondholders at the upset price of $17,005,000 fixed 
by the U.S, District Court. The bondholders’ committee, which has agreed to 
transfer the lines to New York City in unification, was the only bidder. 

Special Master Edwards H. Childs, who couducted the avction, reported 
the sale to Federal Judge Robert P. Patterson, Jan. 26. Confirmation of 
the transaction will, it is expected, be delayed pending formal court hearings 
on the fairness of the |. R. T.-Manhattan Ry. vuification plan, as well as 
completion or steps toward foreclosure of the I. R. T. refur ding mortgage. 

Under the I. R. T.-Manhattan Ry. unification plan, which was declared 
as ‘‘operative’’ by the Transit Commission last November, the committees 
of I. R. T. ard Manhattan Ry. bondholders have agreed to furnish New 
York City with clear title to the combined subway and elevated properties 
through foreclosi re of the first mortgage in the case of each of the com- 
panies. The net ‘‘over-all’’ price placed on the combined system in the plan 
is $151,248 187. 

It was emphasized that the upset price fixed by the Court does not 
embrace the roughly $6,300,000 cash-equivalent held by the Central Hano- 
over Bank & Trust Co., as trustee under the mortgage, nor the claims of 
Manhattan Ry. security ho:ders against the I. R. T. 

Charles Franklin, Counsel to Manhattan Ry., said that the practical 
effect of the foreciosure sale is to leave nothing available for the junior 
interests, namely I. R. T. 6% notes, Manhattan second mortgage bonds, 
and I. R. T. and Manhattan stock of both classes, except for the plan of 
unification.—V. 150, p. 282. 


Manhattan Shirt Co.—T7o Pay 25-Cent Dividend— 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 1 to holders of record Feb. 9. Extra dividend of 25 
cents in addition to a dividend of 25 cents was paid on Dec. 1, last, and 
ae regular quarterly dividends of 20 cents per share were distri- 
uted.—V. 150, p. 438. 


Manufacturers Casualty Insurance Co.—/Frtra Div.— 
Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 40 cents per share on the capital 
stock, par $10, both payable Feb. 15 to holders of record Feb. 1. Similar 
payments were made in each of the 14 preceding quarters.—V. 149, p. 2978. 


$873,145 $1,002,372 $2,684,420 $2,801,689 
$1.09 $1.25 $3 .36 $3.51 














Marion Reserve Power Co.—Farnings— 

Périod End. Dec. 31— 1939—Month—1938 1939—12 Mos.—1938 
Total oper. revenues.__._. $275,779 $251,609 $3,116,961 $2,855.446 
Non-operating income _ - 2,307 2,448 20.698 29,007 

Gross revenues -_ - - - -- $278,085 $254,057 $3,137,659 $2,884,453 
GN eG binckke's 128,360 121,079 1,380,060 1 ,267 ,777 
General taxes -_--------- 18,382 18,733 209,418 209 ,296 
Federal income taxes _- 6,746 4,074 88,274 56,119 
Maintenance. _ _-__-_- ‘, 14,106 17 ,303 195,421 220,796 
Proy. for retire. reserve - 26 926 20,353 271,171 207 ,541 

Net earnings _-.------ $ 83,564 $72,515 $993 315 $922 923 
Interest on mtge. debt _ _ 31,354 31,354 376,250 
Int. on serial 3-5% notes 2,125 2,312 26,237 
Other interest Leon Crs6 69 2,270 
Amort. of debt disc’t & 

ee _ 2,825 2,920 33 ,900 

Net income. - - — $47 ,346 $35,859 $554 ,657 
Div. accrued on $5 pref. 

OORT. « bien Kale 14,128 13 693 169,219 

Bal. avail. for com. 

ccwte $33,218 $22,166 $385 437 


stock - _ - ‘ 

—V. 150, p. 132. 

Maryland Insurance Co.—Annual Statement— 
Balance Sheet Dec. 31, 1939 





Assets— Liabilities-— 
Bonds and stocks. -._..-.-.-- $2,798,926} Unearned premiums. - $357,453 
Prems. in course of collection 134,601 | Losses in process of ad just 46,425 
Interest accrued - ah een 12,437 | Reserve for taxes and expenses 24,800 
Cash on deposit and In office. 280,406 | Reserve for all other claims. - 20,000 
x Contingency reserve. 8,367 
CL « sadesua ah 1,000,000 
Net surplus - 1,769,325 
EE ESS $3,226,369 WEEE . cn candéabessintess See 


x Contingency reserve, representing difference between total values 
carried in assets for all bonds and stocks owned and total values based on 
Dec. 31, 1939 market quotations.—V. 146, p. 759. 


Massachusetts Investors Trust— Larnings— 





Calendar Years— 1939 1938 1937 -" 1936 
Divs. from securities... $4,839,188 $3,947,358 $5,369,672 $4.550,569 
Cash divs. from for'n cos. 342.973 322,547 Sa.00e  «ahedue 
Sale of stock divs. dis- z 

trib. in lieu of cash _ — - b26,764 Ee 138,902 88,455 
ee ee oe 49,814 23,039 97 ,900 16,095 

Total__- apiece _.. $5,258,739 $4,292,944 $5,862,418 $4.655,1 19 

Trustee compensation _ 268,835 218,487 293,121 232,756 
Transfer agent, &c_---- 74,901 76,709 77,397 77,157 
Provision for taxes _ -_~ - 71,206 66.954 126 937 116,506 
Other expenses _ ---- --- 101,519 108 ,067 107 486 96,930 

Balance avail. for dis- ie 

tribution in divs___c$4,742,278 $3.822.729 $5,257.477 $4,131,770 
a x139.566 «221,550 


Adjustment ..........- ‘ 229.361 
$4,742.278 $3,852.089 
Dividends paid------- 4.871.598 a4,525,076 5,426,845 

Bala.ace (deficit) - - - _- $129,320 $672,987 $29,802 sur$41,.799 

x Net amount included as accrued divs. in the price of shares sold or 
repurchased. y 5% of gross income for period. 

z Portion of capital stock tax reserve at Dec. 31, 1937 not required under 
the Revenue Act of 1938, less $6,289 provision for possible prior year 
income tax. a $3,962,785 based on net income from interest and dividends 
and $562,290 special distribution paid in December on account of net gains 
computed in accordance with Federal income tax requirements. 

b s from sale of participating units representing beneficial owner - 
ship of Washington Railway & Electric Co. common stock received as 
dividend on North American Co. common stock. c $4,860,242 net income, 
as above. plus proceeds from sales of certain stock dividends rceceived in 
common stock which, under the Delcaration of Trust. have been included 
in the amount which measures the required distributions to shareholders. , 





$4,353,320 
5.311.521 


$5,397,043 
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Statement of Net Assets Dec. 31, 1939 


Assets— 
Securities, at market guetetions, includi $380,847 divs. 

declared on stocks selling ex-div. receiv. after Dec. 31, 1939 

CORR) BEF BR EE AEE 0 co wede cocctasssvctsnénocen $118,855,401 
Cash in banks (demand deposits) .............------------- 4,229,181 
Account receivable for securities sold. .............-------- Hy 


$123,111,346 


Deductions (liabilities): 
1,103,534 
36,493 


Distribution payable Jan. 20, 1940. .......-------------- 


Ds Editing diniedmeaededbeesweniboos 9 
Account payable for purchase of securities._.........---.- 18,144 
Accounts payable for repurchase of shares__........---.-- 146-433 


ee Sn CS. si cus ada dddwdbbncoenakiwe 


Net assets (represented by 5,805,378 shares of $1 par each), 
based on carrying securities at market quotations-------~- $121,808,221 
Noles—Securities of companies incorporated in Canada and England, for 
which there is only a limited market in the United States, are included 
among the investments at $3,060,268, the value in U. 8. dollars based on 
uotations in foreign currencies. Under present foreign exchange regula- 
tions it is not certain whether proceeds from sale of these securities, if sold 
abroad, could be transferred to the United States. 
No provision has been made above for 1939 Federal income taxes as it is 
believed none is required.—V. 149, p. 4179. 


Meier & Frank Co., Inc.—£ztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in 
addition to the r lar quarterly dividend of 15 cents per share on the 
common stock, both payable Jan. 29 to holders of record Jan. 19. Extras 
of 15 cents were paid on Jan. 28, 1939, and on Jan. 29, 1938.—V. 148, p. 587. 


Merchants Fire Assurance Corp. of N.Y.—£ztra Div.— 


The directors have declared an extra dividend of 25 cents per share in 
addition to the regular semi-annual! dividend of 75 cents per share on the 
common stock, par $12.50, both payable Feb. 2 to holders of record Jan. 22. 
Extras of 10 cents were paid on Aug. 2, last, Aug. 5 and Feb. 7, 1938; Aug 2 
and on Feb. 1, 1937, and on Aug. 1, 1936. Extra dividends of 25 cents per 
share were paid on Aug. 1 and Feb. 1, 1935. The regular semi-annual 
dividend was raised from 50 cents to 75 cents per share with the Feb. 1, 1936, 
payment.—V. 149, p. 736. 


Miami (Fla.) Water Co.—City to Buy Properties— 

Citizens of Miami, Fla., by a vote of 4,463 to 4,186 on Jan. 9 approved a 
proposal to take over and operate on a municipal basis the company’s water 
plant. Under the proposal approved by the voters the a rg Ay to 
receive approximately $5,250,000 for its property, of which $4,500,000 
ay the purchase of the distribution i. Company is a sub- 
sidiary of Florida Power & Light Co., a unit of Electric Bond & Share Co. 


Michigan Bakeries, Inc.—Farnings— 
Earnings for the Year Ended Oct. 31, 1939 


Gross profit from sales.____...--_- diehittpituibpoondaiedews $725,194 
Selling, delivery, advertising, administrative and general and 
ee SED, .. uwkins cnease add Sboeebkecd Jennaendondhe 566.553 
ee Cebus eka ebasietmilansawews aim $158,641 
Other expenses less other income - - ; ey rae ae 4,545 
Prov. for Fed. income tax & surtax on undistributed profits_ __ 18,077 
el i ile ne saws whe dba egic mm emis ms - $126,019 
Dividends on prior preference stock. __._.......--....------ 5,968 
rt ed nn Cet mata sehnannonnekeheeese 38,521 
EELS A eS aT se ae 64.489 
Earns. per sh. on 80,621 shs. of common stock ($1 par)_._..-- $1.14 


Note—Net income is after charges for depreciation in the amount of 
$65,168. Additional depreciation in the amount of $9,846 has been charged 
against reserve for appraieal revaluation, which reserve was created out of 
capital surplus during prior years. 

Balance Sheet Oct. 31. 1939 

Assets—Cash, $143,372; U. 8S. Government securities, $22,800; accounts 
receivable, $11,292; inventories, $48,024; other assets, $64,203: land, 
buildings, machinery and equipment, $461,398; goodwill, $1; deferred 
charges, $17,136; total, $768,227. 

Liabilities—Accounts payable, $7,453; accrued interest, tomes, payreiis. 
&c., $62,730; dividends payable, $11,017; funded debt, $43,482: prior 
preference $1 non-cumulative stock (5,968 shs. no par), £119,360; $7 
cumulative preferred stock (5,443 shs. no par), $54,430; common stock 
er $1), $80,621; earned surplus, $389,134; total, $768,227.—V. 147, p. 


Minnesota Valley Canning Co.— Accumulated Dividend— 

Directors have declared a dividend of $1.75 ver share on account of 
accumulations on the $7 cum. pref. stock, payable Feb. 1 to holders of 
age =~ aa 20. Similar payments were made in previous quarters.—V. 149, 
Dp. ; 


Missouri Southern RR.—Abandonment— 

The Interstate Commerce Commission on Jan. 10 issued a certificate 
poruitins the company to abandon that part of its so-called Current 

iver branch extending from Hobart, a point on its main line, to Himont, 
copponimetay, 104 miles, all in Reynolds and Shannon counties, Mo. 














p. 
Mobile & Ohio RR.—Earnings— 

December— 1939 1938 1937 1936 
Gross from railway _____ $934,371 901 ,373 $926.030 $1,012,540 
Net from railway______ 206 449 175,703 09,894 269 ,983 
Net ry. oper. income. __ 102,506 40,576 def3 ,946 164,931 

From Jan. 1— 

Gross from railway ____. 11,736,534 11,447,872 12,104,795 10,847,701 
Net from railway__._... 2,561,154 2,593,130 2,402,769 2,484,166 
Net ry. oper. income... 1,024,006 964,186 930,460 1,262,706 
—V. 149, p. 4180. 

Montour RR.— Earninge— 

December— 193 1938 1937 1936 
Gross from railway. - $121,399 $110,161 $131,432 $192,632 
Net from railway______ 30,587 25,668 26,141 67 ,059 
Net ry. oper. income-.. 52,126 45,511 36,154 56,997 

From Jan. 1— 

Gross from railway..... 1,940,055 1,678,482 2,464,868 2,347,041 
Net from railway__--.-_- 777,195 570,503 1,037 ,406 1,009,127 
Net ry. oper. income__-- 843,516 660,273 1,036,774 953,449 
—V. 150, p. 133. 

Mountain States Power Co.—Larnings— 

Years Ended Nov. 30— 1939 1938 
Operating revenues_____- at SE ae $4,356,099 $4,235,065 
Soames ii tinddhh debanedenosduuiesce 2,061,646 2,028,584 

aintenance and repairs._..__....____.___._..___. 181,195 181,359 
Appropriation for retirement reserve. __________-_- 241 663 241,663 

ee ie ee ni eib nad bbamewe se 495,028 479,823 
Provision for Federal and State income taxes____- 37 839 22 437 

Net Syenetins ee a ae ae $1,338,728 $1,281,198 
Income from electric plant leased to others (net) _ _- 130,302 134,368 

Net operating income.._....._........._._.. $1,469,030 1,415,566 
Merchandise and jobbing (met)_.____________.___ Dr8 539 ap rrr art 24 
CI ee Dr ,27 1,066 

Re iis dc ccecadnackosnce “$1 .459,21 $1 
Interest on long serma EE aE ATE SAS : eat . pti 337 

tion of debt discount and expense__.....  __.___ 3,827 

I 376,517 375,837 

Miscellaneous deductions__..._.._.._........_.... 23 .426 15,154 

pe ee nbda< clGwks a : “ — — on $581,747 $497 ,234 
Ove on was made for Federal income t fi 

undistribu profits under the Revenue Act,of 1936 for.the year.1937, pn 


no such taxes were paid for that year. 
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Plan Approved by SEC— . 

Z. E. Merrill, President of the company, announced Jan. 25 that the 
Securities and Exchange Commission has approved an amended at of 
reorganization. Application will be made immediately in the Federal District 
pm al in be hes agg a “> | an early hearing on confirmation of the 
amended plan, Mr. errill said. 

The plan provides for the issuance and sale of $7,500,000 of new first 
mortgage 41% % bonds and $600,000 of 3% serial notes, the proceeds to be 
used for payment in full of outstanding bonds, with interest 30 days beyond 


the date of pa ent. 
The Af sy 4 had provided for the issuance of 5% bonds on an 


exchange basis to present bondholders. Under the amended plan, however, 
the new first mortgage bonds will be sold privately to a group of insurance 
companies and the present bonds will be paid in full. The serial notes are 
to be sold to local banks.—V. 150, p. 282. 


Mountain States Telephone & Telegraph Co.—Earns. 

Period End Dec 31— 21939—3 Mos —1938 z1939—-12 Mos —1938 
x Net incomes ae eked $973,879 $1,094,138 $3,867,459 $3,265,061 
y Earnings per share--- $2.02 $2.28 $8.05 $6.79 

x After depreciation, interest, Federal income taxes, &c. y On 480,497 
shares of capital stock. z Preliminary figures-——V 150, p. 133. 


Mueller Brass Co.—Earnings— 


Years Ended Nov. 30— 1939 1938 1937 
ee $7,996,742 $5,251,683 $8,653,528 
6358455 4.189.521 6.771.589 


Cost of goods sold- -- - - . 











Selling, admin. & general expenses... - 821,610 %710.169 %892.745 
Operating profit... _---------- $816,677 $351,994 $989,195 
Seunleariaen............... 57,258 49/130 74/339 
PN ee $873 ,935 $401,124 $1,063,533 
es Oe BONEN... cccces <aeeee 8 8 “228% -  wogngen 
Interest paid or accrued___-_---_----- 9,627 16,146 8,964 
Amore. of bond Giecount &expenee..- 3 <c30«0s= 8 <scce=s 8 8 seceece 
Exps. in connection with registration. §§------ ------ 6,749 
Miscellaneous charges. - - - - - - - ---- 19,833 15,368 24,271 
Prov. for income & excess profs. taxes 154,250 103 ,690 221,655 
PP. catdcniadcssscvhdbeda & $690 224 $265,920 $801,891 
Dividente ape SG ET Ee 212,390 92,920 371,715 
arnings per share on 265,! -3 shs. 
of cominen Ss chabtivevwane = $2.60 $1.00 $3.02 


x Includes $5,766 in 1938 and $16,028 in 1937 provision for doubtful 


notes and accounts. : : 

Note—The amounts of depreciation and amortization provided herein 
for 1939 are as follows: Provision for depreciation $212,793, and provision 
for amortization of patents and licenses, $787. 


Comparative Balance Sheet as of Nov. 30 











Assets— 1939 1938 LAabilities— 1939 1938 
Ciibttetancacen $813,055 $1,036,316) Trade accts. pay. 
x Trade accts. and and payrolis_... $583,435 $644,186 
notes receivable. 807,099 625,552 | Accr. taxes, ins. & 
Inventories ...-.-. 1,870,714 1,881,679 other expense - - 14,858 19,113 
Invests. and other Fed. taxes on in- 
a 96,122 99,512 come, estimated 154,250 103,690 
Property, plant & Notes payable to 
equipment --_- 2,106,491 1,979,946 Deucsstiadaoe cheba 2400 ,000 
Pats. trade-marks Reserve for conting 62,876 57,754 
and licenses - - . - 5,387 6,173} Com. stk. (par $1) 265,517 265,517 
Deferred charges _ - 44,359 45,537 | Capital surplus... 2,130,874 2,130,874 
Apprec.surplus... 142,849 173,489 
Earned surplus... 2,388,557 1,880,094 
; $5,743,226 $5,674,716 a $5,743,226 $5,674,716 


x After reserve for doubtful accounts of $20,000. z Final $300,000 of 


these notes paid off on July 28, 1939.—V. 149, p. 2980. 
Nashville Chattanooga & St. Louis Ry.—T7o Pay $1 
Dividend— 


Directors on Jan. 23 declared a dividend of $1 per share on the common 
stock, payable Feb. 26 to holders of record Feb. 10. This will be the first 
dividend paid since Aug. 3, 1931 when $1.50 per share was distributed. 


Earnings for December and Year to Dote 


December— 1939 1938 1937 1936 * 
Gross from railway- ---- $1,200,667 $1,183,207 $1,010,496 $1,287,855 
Net from railway --- -- 115,991 111,841 def1 ,859 233,919 
Net ry. oper. income. _- 60,354 def10,588 def73 ,532 163,142 

From Jan. 1— 

Gross from railway - ---- 14,827,811 13,659,542 14,299,433 14,145,656 
Net from railway ------ 3,178,956 2,711,665 1,789,261 , # +296 
Net ry. oper. income... 1,982,653 1,481,936 840,290 1,382,842 


—V. 149, p. 4181. 
(Conde) Nast Publications, Inc.—Options Exrtended— 


The corporation reports that the option granted to M. F. Agha to pur- 
chase 2,000 shares of common stock of the corporation at $5 per share, 
which expired by its terms on Dec. 31, 1939, has been extended for the 
further period of two years to and including Dec. 31, 1941.—V. 149, p. 3723. 


National Bearings Metals Corp.—25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 1 to holders of record Feb. 16. Dividend of 50 cents 
was paid on Dec. 6 last, this latter being the first dividend paid since 
Dec. 31, 1937, when 75 cents per share was distributed.—V. 149, p. 3415. mw 


National Patent Corp. of Chicago—Paient Insurance 
Policies Offered for First Time—Coverage Protects Against 
Patent Litigation and Infringement Loss— 

An entirely new type of insurance policy, to be issued as protection 
against losses arising from patent litigation and infringement, was announced 
Jan. 23 by the corporation. The policies are to be written by Seaboard 
Surety Co. of New York. 

This is the first time that insurance has been extended to the patent field, 
said Robert E. Kenyon, President of National Patent Corp. or the past 
14 years, however, the company has supplied patent protection to individ- 
uals and corporations through contractual agreements. Performance of 
the contracts were in turn guaranteed by an insurance company. 

This new insurance policy will extend to all fields of protection against 
loss from patent litigation and infringement, Mr. Kenyon declared. One 
of the largest fields for it will be among industrial corporations who will now 
be able to secure insurance against any patent losses resulting from market- 
ing products, devices or processes. efore a patented a uct, device or 
process is placed upon the market, National Patent will issue a policy whihc 
will protect the corporation against losses resulting from infringement suits, 
decrees, awards, judgments and other hazards. 


Naumkeag Steam Cotton Co.—Earnings— 


_ 1939 1938 1937 1936 
CU ee eae $5,592,994 $6,215,972 $8.514,.796 $6,722,508 
Net after deprec. & taxes 24,445 125,424 y341,868 y434 854 
Dividends 110,919 295,804 49,259 

y After deducting $90,785 ($105,998 in 1936) provision for State and 
Federal raxes accrued. 

Balance Sheet Nov. 30, 1939 

Assets—Cash, $261,288; accounts receivable, $928,416: inventories, 
$2,044,473; treasury stock, $42,097; investments, $15,000; real estate and 
construction (net), $4,414,191; prepeid items, $266,154; total, $7,971,620. 

Liabilities—Accounts payable, $79,861; notes payable, $400,000; accrued 
perrell. $38 .402; reserve. $89,380; employees social security contributions. 

871; capital stock (50,000 shares), ,000,000; earned surplus, $2,- 
079,227; capital surplus, $280,878; total, $7,971,620.—V. 150, p. 133. 


New Bedford Rayon Co.—Dividend Resumed— 
Directors have declared a dividend of $1.25 share on the class A 
record Jan. fs. This 


stock, payable Jan. 27 to holders of will be the first 
dividend paid in several years.—V. 134, p. 3109. 
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New Amsterdam Casualty Co., Baltimore—Report— 
Following is a report for the year 1939: 


SS 6 ter ak 5 hs 6 ch okaek nd &ekmninee heed $13 ,173 ,076 
Net interest and rents earned._____- Mee oh ae age Ph ke 695,694 

ee ee ee ae AE cre gs kee $13,868,770 
Losses and claim expenses incurred____.........._--...----- 7,086,325 
Underwriting expenses incurred_____...._.............:.... 5,334,501 
og ae aa NE <a ES 11,391 

I IR: Sg hs alk oli oll naadoad aun qienth $1,436,552 
I TI al Bes 350,000 


Surplus se ee SP ae et ad, Se ae A ey a ee $1,086,552 
Company bas transferred $1,000,000 to surplus account, making total 
surplus $5,000,006, and has adjusted the reserve for contingencies as follows: 
Reserve for contingencies, Dec. 31, 1938 $1,285,602 


weer eeeeae ewes eeceecees , 


Operating profit for 1939_______.__....--_ ~~ 17222 yt BS op 1,436,552 
Adjustment of stocks and bonds to market values___..______- 344,237 
AE me Ia neil a URAL? My oe Aa AD "$3,066,391 


63.755 
Transferred to surplus 1,000,000 





8 | RP CE ee ee Sr Tree | Cree 350,000 
Reserve for contingencies, Dec. 31, 1939_________________- $1,652,636 
Balance Sheet Dec. 31, 1939 
Assets— Liabilities— 
U.S. Treasury bonds__._---. $8,523,000 | Res. for unearned premiums. $6,244,634 
Bonds of States, munic., &c_ 587,506 | Res. for undeter. claims__.._. 12,105,613 
Bonds of public utilities ____- 943,390 | Res. for accrued commissions 630 ,967 
Bonds of railroads___...___- 1,254,310 | Reserve for taxes........__- 485,000 
Bonds of industrials-----_-- 634,635 | Reserve for all other liabilities 182,606 
Preferred stocks............ 1,250,094 | Reserve for contingencies__.. 1,652,636 
Common stocks............ 48 Ld eee eee 1,000,000 
U.S. Casualty Co. stocks... 2,169,926] Net surplus_______________ 5,000 ,000 
Real estate at appraised val__ 5,847,730 
Mortgage loans. ........__- 47,430 
Premiums receivable ------__- 2,898,538 
Accrued interest........... 66,9. 
Accounts receivable - --._--_- 66,138 
Funds with workmen's com- 
pensation reinsur. bureau & 
ee nites ccnccindionne 506,146 
Cash in banks and offices_... 1,829,958 
WO déiccnsdbidteicin $27,301,457 Wes hecek ah dodscnbane $27 301,457 





—V. 147, p. 748. 


New Brunswick Fire Insurance Co.—Erira Dividend—- 


The directors have declared an extra dividend of 15 cents per share in 
addition to semi-annual dividend of 75 cents per share on the capital stock, 
par $10, both payable Feb. 1 to holders of record Jan. 19. xtra of 10 
cents in addition to semi-annual dividend of 75 cents was paid on Aug. 1 
last and previously extra dividends of 35 cents and regular semi-annual 
dividends of 50 cents per share were distributed.—V. 149, p. 738. 


New York Central RR.—Abandonment— 


The Interstate Commerce Commission on Jan. 12 issued a certificate 
permitting abandonment by the company of two branch lines of railroad in 
Greene and Ulster counties, as follows: (a) The so-called Stony Clove and 
Kaaterskill branch, extending from Phoenicia to Kaaterskill, approximately 
19.2 miles; and (b) the Hunter branch, extending from Kaaterskill Junc- 
tion to Hunter, approximately 2.7 miles.—V. 150, p. 283. 


New York Chicago & St. Louis RR.—Larnings— 


December— 1939 1938 1937 1936 
Gross from railway___-_-_ $4,064,762 $3,414,643 $2,788,764 $3,961,699 
Net from railway ___-__- 1,535,453 1,188,952 606,613 1,565,978 
Net ry. oper. income. __ 983.601 751,695 181,427 975,802 

From Jan. 1— 

Gross from railway -- -- - 43,175,402 36,381,231 41,612,266 41,712,951 
Net from railway______ 14,615,828 10,355,373 13,216,784 15,075,778 
8,437,279 5,058,132 7,660.564 9,137,723 


Net T; oper. income. _-— 
—V. 149, p. 4181. 


New York Fire Insurance Co.—20-Cent Dividend— 


Directors have declared a dividend of 20 cents per share on the common 
stock, par $5, payable Jan. 31 to holders of record Jan. 24. Like amount 
was paid on Oct. 31 and on July 31 last and compares with 25 cents paid 
in the two preceding quarters; 15 cents paid on Oct. 31, July 31 and April 30, 
1938, and an extra dividend of five cents in addition to a regular quarterly 
~~ of 20 cents paid in cash of the five preceding quarters.—V. 149, 
p. 583. 


New York New Haven & Hartford RR.—Larnings— 


Period End. Dec. 31— 1939—Month—1938 1939—12 Mos.—1938 
Total oper. rev..._____- $7,403,823 $6,935,539 $83,418,476 $73.080,141 


Net railway oper.income al ,240,356 838,768 a8,462,922 517,047 
Inc. available for fixed 

RS ae ae 1,435,147 1,008,377 10,607,833 2,245,264 
d Net after charges__... bce310,312 «84,925 xbce2914 114 x11,623,19 


a The leases of the following companies were rejected on dates stated 
below, but net railway operating income includes the results of operations 
of these properties: Old Colony RR., June 2, 1936; Hartford & Connecticut 
Western RR., July 31, 1936; Providence, Warren & Bristol RR., Feb. 11, 
1937: Boston & Province RR Corp., July 19, 1938. b Effective as of these 
dates, no charges for the stated leased rentals are included covering the 
Old Colony RR., Hartford & Connecticut Western KR., Providence, 
Warren & Bristol RR. and Boston & Providence RR. Corp. leases. c For 
the purpose of showing the complete account for the operated system, 
includes charges for accrued and unpaid real estate taxes on Old Colony 
and Boston & Providence properties and accrued and unpaid charges against 
said properties for Boston Terminal Co. taxes and bond interest.—d Before 
guarantees on separately operated properties. x Deficit.—V. 150, p. 441. 


New York Ontario & Western Ry.—Larnings— 


December— 1939 1938 1937 1936 
Gross from railway _.- ~~ $426 662 $575,235 $462 831 $663 ,236 
Net from railway _--.-_- 26,213 107 ,O87 21,596 194,091 
Net ry. 0 . income... def23,661 19,076 def 16,878 54,001 

From Jan. 1— 

Gross from railway -_-.-_- 6,014,157 6,439,655 6,480,030 8,705,934 
Net from railway____ 494 632 465,499 680,859 2,122,900 
Net ry. oper. income_._ def496,674 def599,496 def174,816 1,040,638 


—vV. 149, p. 4182. 


New York Susquehanna & Western RR.—FErie Ordered 
to Show Cause in Road’s Claim— 

Walter Kidde, Trustee, obtained Jan. 17 an order from Federal Circuit 
Court Judge William Clark at Newark requiring trustees of Erie RR. to 
show cause ‘ee they should not be required to submit additional details 
concerning a claim of $6,983,409.26, which they have filed against the 
Susquehanna on behalf of Erie. 

The sum claimed, according to the statement of Erie trustees, is for sums 
owing to Erie by Susquehanna for use of equipment and terminals, use of 
right of My and other accommodations and services. 

Mr. Kidde stated that according to his own accountants the Susquehanna 
owes Erie nothing but Erie owes Susquehanna $583 ,083.83.—V. 149, p. 
4182. 


New York Westchester & Boston Ry.—JHearing Post- 
poned— 

Federal Judge John C. Knox, Jan. 19 adjourned until March 22, on 
application of various municipalities of Westchester County, consideration 
of the application of the receiver for an order to dismantle the road. A con- 
dition of the adjournment is that the municipalities waive accruing tax 
interest and penalties and that accruing taxes be written off by a reduction 
of the amount of tax interest and penalties accrued to date.—V. 150, p. 283. 
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Niagara Fire Insurance Co.—Annual Statement— 
Balance Sheet Dec. 31, 1939 


Assets— Liabilities— 
Bonds and stocks --...-..-.-. $22,213,450| Unearned premiums- --.--.-.-- $5,041,958 
Prems. in course of collection 832,533 | Losses in process of adjust. _ - 491,921 
Interest accrued_.......-.-- 66,879 | Reserve for taxesandexpenses 313,000 
Cash on deposit and in office. 1,285,944) Reserve for all other claims_ 300,000 
x Contingency reserve-_--_-.- 35,536 
SN i ntsc nade kiana cts 2,000,000 
EES. ot einen nace ee 16,216,392 
pa RRS Se pd nag eS ee ont co necmenninee $24,398,807 





x Contingency reserve, representi difference between total values 
carried in assets for all bonds and stocks owned and total values based on 
Dec. 31, 1939 market quotations.—V. 149, p. 4182. 


Norfolk & Western Ry.—Earnings— 


Period End. Dec. 31— 1939—Month—1938 1939—12 Mos.—1938 




















Freight revenues - -__--- $7,690,998 $7,165,224 $88,549,647 $72,898,946 
Pass., mail & express 
ok. eT eee 389,214 358,793 3,631,660 3,491,378 
Other transp. revenues __ 29,720 29,163 359,117 324,564 
Incidental & jt. facility 
SOVONNES & . cncccnaq 59,469 48,661 574,704 448,053 
Railway oper. revs... $8,169,401 $7,601,842 $93,115,128 $77,162,942 
Maint. of way & structs_ 912,773 ,887 9,266,189 8,078,287 
Maint. of equipment... 1,309,210 1,149,879 17,436,573 15,128, 
Traffic expenses ___-__-- 161,152 515,246 1,712,47 1,666,576 
Transportation rail line. 1,846,367 1,735,881 20,378,629 19,220,704 
Miscellaneous operations 18,641 19,176 210,85 ’ 
General expenses_______ 196.443 188,187 2,173,218 2,133,587 
Transp’n for invest .—Cr. 5,416 7,080 59,555 46,588 
Net ry. oper. revs..__. $3,730,231 $3,764,666 $41,996,740 $30,792,223 
Railway tax accruals__._ 1,448,712 1,318,855 13,459,336 11,485,030 
Railway oper.income_. $2,281,519 $2,445,811 $28,537,404 $19,307,193 
Egpt. rents (net)—Cr-_.__ 427 ,378 305,273 ,306,060 2,575,803 
Jt. facil. rents (net—Dr - 25,009 6,796 184,247 160,707 
Net ry. oper. income. $2,683,888 $2,744,288 $31,659,216 $21,722.288 
Other inc. items (bal.) .- 126,876 73,710 478,862 433 ,655 
Gross income. - --. ~~ - - $2,810,764 $2,817,998 $32,138,078 $22,155,943 
Int. on funded debt-- --- 177 ,668 178,453 2,136,840 2,142,257 
Net income. -___...-- $2,633,096 $2,639,544 $30,001,238 $20,013,686 


—V. 149, p. 4037. 


North American Co. 


New construction and expansion programs now under way or planned by 
operating utility companies in the North American Co. group are the 
largest in nine years and indicate cash expendieres in 1940 almost double 
the expenditures by the same companies in 1939, Edward L. Shea, Presi- 
dent, announced on Jan. 24. 

With major power plant projects in each of the operating regions in the 
North American system, the program involves an outlay of almost $61,- 
000,000, of which about $38,500, is scheduled for expenditure in 1940. 
The balance of more than $22,000,000 will be carried over into 1941 for work 
that cannot be completed this year. New steam electric generating 
capacity of 265,000 kilowatts will be installed. 

‘During the last 10 years, which included serious depression periods, 
‘oss construction ditures of the North American Co.'s subsidiaries 
ave approximated $255,000,000, of which about $215,000,000 was for 

electric facilities,"’ Mr. Shea said. ‘In addition to the long-established 
policy of being ready at all times to serve the growing needs of customers, 
it is the desire of the North American system to do its full share towards 
strengthening the national defense with adequate energy for industry.”’ 

“Besides serving these ends, the present program will mean the ex- 
penditure of millions of dollars in wages for additional employees engaged 
directly on construction work, and also for thousands of workers who will 
manufacture the equipment and produce the raw materials used. This 
helps to create new jobs and to sustain old jobs, and helps general business 
stability locally and nationally.’’ ; 

View ng the future optimistically, Mr. Shea said: ‘‘Since 1929, the aver- 
age use of electricity by residential customers served by companies in the 
North American system has jumped 77% and the average price for the 
service has dropped 35%. For 1939 this average use was fs green ninan te 
1,025 kilowatt ) comaty a “igure considerably above the national average of 
900 kilowatt hours, and the average price of 3.21 cents per kilowatt hour 
was considerably below the nationa: average of 4.07 cents per kilowatt 
hour. The outlook is towards increasing demands for service, which will 
be met with increasi efficiency by our companies and by the electric 
power industry generally.’’ 

The North American system's wer plant projects alone will require 
nearly half of the two-year expenditures. The balance will be for enlarging 
electric transmission and distributing facilities, as well as for additions to 
the facilities of the companies that supply steam heating, gas and trans- 
portation services.—V. 149, p. 3565. 


North American Utility Securities Corp.—Report— 


Valuing security investments on the basis of Dec. 31, 1939, market 
(uotations, and assuming no value for the remaining investment of $236,402 
in the German credit, the net assets of the corporation, after providing for 
the additional Federal income tax at current rates (approximately $6,500) 
which would be yable if the unrealized appreciation were realized, 
amounted to $5488-415, equivalent to lak. share of its preferred 
stock Cutetanding. as compared with $5,305,183, or $88.42 per share at 
Dec. 31, 1938. be preferred stock, all of which is owned by The North 
American Co., is entitled as of Dec. 31, 1939, to a preference, including 
accumulated dividends, of $122.25 per share, or $7,335,000. 

Income Account for Calendar Years 





Expansion Program— 





1939 1938 1937 1936 
Gross earnings—lInterest  -_.._-- $15 $1,424 $31,132 
Dividends._......--- $269,304 239,341 326.988 301,299 
i ind dl ar ~ $269,304 $239,356 $328,413 $332,430 
Miscell. exps. & interest - 2.053 2,497 5,348 7,0 
NIE. X'xn > naib ead tatebn 19,048 c15,675 a26,500 y36 348 
Net income.......-- $248,202 $221,184 $296,564 $289,055 
Divs. paid on 2d pref. stk b210,000 d210,000 b285,000 z270,000 
Surplus........----- $38,202 $11,184 $11,564 $19,055 


x Includes $319 in 1938, $7,543 in 1937, and $1,503 in 1936 received in 
preferred stock. y Includes $7,500 Federal normal] income tax, excluding 
tax on profits arising from security transactions, and $8,000 Federal surtax 
stributed profits. z During 1936 dividends aggregating $840,000, 
or $14 share, were paid on the art stock, reducing arrears in accumu- 
lated dividends to $14 per share. f the divs. paid, $570,000 was deciared 
from capital surplus. he balance was declared from undistributed income. 

a Includes $3,610 Federal norma! income tax, excluding tax on profits 
arising from security transactions, $2,750 Federal surtax on undistributed 
profits, and $20,140 other taxes. After deducting portion declared from 

ofits on saie of securities of $60,000. c Includes $6,500 provisions for 

ederal income tax and $9,175 provision for other taxes. d Equivalent to 
one-half year’s dividend requirements. 
Balance Sheet Dec. 31 

A ssets— 1939 1938 | Liabilities— 1939 1938 

a Stocks & bonds_$4,943,779 $4,946,460 |b Capital stock... $1,500,000 $1,500,000 








Interest and divi- Due to No.Am.Co. 15,004 105,018 
dends receivable 39,777 38,901 | Divs. unclaimed - 304 304 
CF adeddnasives 8,873 57,958 Taxes accrued _-.-. 13,676 13,276 
Capital surplus... 3,377,546 3,377,027 

Undivided profits. 85,897 47,695 

i tineebitass $4,992,428 $5,043,320, Total.........- $4,992,428 $5,043,320 


a Market value $5,475,250 ($5,326,921 in 1938). ec Represented by 
60,000 shares no par $7 cum. div. 2d pref. stock and 466.548 no-par shares 
common stoc:. ec Dividends receivaole only.—-V. 149. p. 1626. 
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North Boston Lighting Properties— Hearing on Liquida- 
lion— 


A hearing will be held Feb. 6 by the Securities and Exchange Commission 
on the proposed plan of liquidation of the company. As of Nov. 15, 1939, 
North Boston Lighting Properties had pomeety outstanding $13,000,000 
secured notes, 344% series due 1947, held by the public, preferred shares 
(par $50) in the number of 228,080 4% outstanding, of which 39.8144 shares 
are held by the public and 188,266 shares are held by Massachusetts Power & 
Light Associates, the immediate parent of North Boston Lighting Properties, 
and common shares of no par value in the number of 433,354, of which 
3.220% shares are held by the public and 430,134 shares are held by said 
Massachusetts Power & Light Associates. Both of said companies are 
subsidiary companies of New England Power Association, a registered hold- 
ing company, which in turn is a subsidiary company of International 
Hydro-Electric System, a registered holding company, which is in turn a 
subsidiary company of Joseph B. Ely, C. Brooks Stevens and Henry G. 
Wells, liquidating trustees pursuant to a declaration of trust dated Jan. 31, 
1939, a registered holding company. 

The plan contemplates that the $13,000,000 secured notes will remain 


outstanding and will be assumed by Massachusetts Power & Light As- 
sociates. Jpon termination, the holders of preferred shares of North 


Boston ey | Properties, other than Massacuhsetts Power & Light 
Associates, will become entitled to cash from the treasury of North Boston 
Lighting Properties, equal to the full amount to which such preferred shares 
are entitled in liquidation in priority to the common shares, namely, $50 
per share and accrued dividends to the date such cash is deposited for the 
account of the holders. The holders of common shares of North Boston 
Lighting Properties, other than Massachusetts Power & Light Associates, 
will become entitled to receive in cash from the treasury of North Boston 
Lighting Properties $54 per share, said to represent the fair value of their 
common shares as determined by a committee of disinterested persons 
selected by and from the trustees of North Boston Lighting Properties. 
Any holder of common shares not voting in favor of the plan and who has 
not assented to the plan by accepting cash thereunder may, upon demand 
within 30 days after the vote on such plan, have such value redetermined by 
arbitration. Any holder of share trust certificates outstanding under 
“North Boston Lighting Pro ies share trust agreement’’ dated March 15, 
1927, and not yet exchanged will, under the plan, have the same rights as 
a holder of the shares of North Boston Lighting Properties represented by 
such share trust certificates. After caring for the common and preferred 
shares of North Boston Lighting Properties which are publicly held, all of 
its remaining assets will be transferred to Massachusetts Power & Light 

iates and North Boston Lighting Properties will be dissolved. In 
addition to assuming the aforementioned secured notes of North Boston 
Lighting Properties, Massachusetts Power & Light Associates will assume 
any other liabilities of North Boston Lighting Properties.—V. 149, p. 3879. 


Northern Pacific Ry —Larnings— 


December— 1939 1938 1937 1936 
Gross from railway_..._. $4,880,848 $4,781,234 $4,273,599 $5,395,723 
Net from railway -_- _- 1,703,367 1,281,574 515,596 1,723,270 
ne ry. per. juceane. -- 1,637,480 1,113,598 234,047 1,379,559 

rom Jan, 1— 
Gross from railway _. __— 63,882,432 57,021,585 64,851,201 61,906,306 
Net from railway __-___- 14,202,705 9, 857 612, 538 13,587,901 
Net ry. oper. income___ 10,479,237 6,297,356 10,651,002 10,788,18 


—V. 150, p. 283. 


Northern States Power Co. (Del.) (& Subs.)— arr ings 


Year Ended Nov. 30— 


1939 1938 
Operating revenues________- ea ie eee $37 594,381 $35,598,833 


Operation ..-...--. ‘ iiidaunithbaiine 13,924,159 13,901,378 
Maiuatenance. i ly bowie ms Sicen lacah te acite ve it = PE 1,749,806 
Appropriation for retirement reserve & deprec’n_. 3,111,907 3,048,300 


). sae 4S - Came aa ee: _... 5,055,400 4,780,125 
Prov. for Federal & State income taxes __ . 1,731,563 1,118,858 

Net operating income Ra a $12,067 385 $11,000,366 
Other income (net) _ _ “a Fie DS OE 89,581 31,396 


Sei im dhihe uke ewes emit need $12,156,966 $11,031,762 





Gross income 


Interest on long-term debt________________-__.- 3,692,341 3,800,392 
Amortization of debt discount and expense__-____ 683,190 653,795 
ee cemaneenbe 37,777 Cr5,203 
Amortization of sundry fixed assets__________ mains 41,843 41,843 
Miscellaneous deductions. _..._.........____-.- 128 ,276 143,301 


RRR LS 2 ae ee ag ep $7 573,540 





$6 397 ,634 
1,3 


a Northern States Power Co. (Minn.)___________ 1,375,090 75,000 
a Northern States Power Co. (Wis.): 
Applicable to period prior to Dec. 1, 1938______ Sr, \ tales tale 
Applicable to period subsequent to Dec. 1, 1938- SE. 4). ieee 
Minority interest in net income of sub. cos______- Cr6,401 66,623 





tthe ESR ANGE A ca aie ame $5,958,466 $4,956,011 

a Dividends on preferred stock of sub. cos. held by public. 

Note—Northern States Power Co. (Minn.) made no provision for Federal 
and State income taxes for the year 1937, as it claimed as a deduction in its 
income tax returns for that year unamortized discount and expense and 
redemption premiums and expense and duplicate interest applicable to 
bonds redeemed during the year 1937, which deduction resulted in no tax- 
able income for that year. 


Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Jan. 20, 1940, totaled 30,793 ,673 xilowatt-hours, an increase of 17.7% 
compared with the corresponding week last year.—V. 150, p. 441. 

Northern States Power Co. (Minn.) (& Subs.)—Zarns. 


Years Ended Nov. 30 1939 1938 
DN ne ee senhiduauall $37 594,381 $35,598,832 














Operation. -_-___- Di tivad bhuitakdhuvesisuwnkuwec 13,762,904 13,790,956 
I ones Ban Re ,806 
Appropriation for retirement reserve & depreciation 3,111,907 3,048,300 
See wwkidin eae a ee eee . 5,014,675 4,742,601 
Provision for Federal and State income taxes__-__-_ 1,627 .563 1,005,558 
Se EGGS... .nnvnddcddicdeussucdeces $12,373,364 $11,261.611 
sn ee tind ds omanvinina ba 89,581 31,396 
a A ae ae ae ...-$12,462,946 $11,293,008 
Interest on long-term debt_..........._._______- 3,692,341 3,809,902 
Amortization of debt discount and expense__-_-_-_-__ 683,190 653,795 
ee ec niéubassne 37,777 Cr5,326 
Amortization of sundry fixed assets_____________ 41,84: 41,843 
Miscellaneous deductions...................... 128,276 143,301 
a a etl, eR te oie Bi wen ala geee 7,879,520 ‘ ? 
a Applicable to period prior to Dec. 1, 1938_____-_ ; 218,437 os eae 
a Applicable to period subsequent to Dec. 1, 1938 A eel 
Minority interest in net income of sub. companies _ Cr6,401 66,623 
Dis Wil io Sih dies ahpenndinnoceguee $7,639,446 $6,582,870 


a Dividends on preferred stock of Northern States Power Co. (Wis.) 
ne ote) ; : 
otes— or comparative purposes the figures prior to Jan. 2, 1938 
included in the year ended Nov. 3(, 1938 figures above have been adjusted 
to include the income accounts of Northern States Power Co. (Wis.) and 
subsidiary companies and Midland Public Service Co. which became sub- 
sidiaries of Northern States Power Co. (Minn.) effective as of Jan. 2, 1938. 
(2) Northern States Power Co. (Minn.) made no provision for Federal 
and State income taxes for the year 1937, as it claimed as a deduction in 
its income tax returns for that year unamortized discount and expense and 
redemption premiums and expense and oe interest applicable to 
bonds redeemed during the year 1937, which deduction resulted in no 
taxable income for that year.—V. 149, p. 4182. 


NY PA NJ Utilities Co.—SEC Continues Hearings— 

The Securities and Exchange Commission has continued indefinitely a 
hearing which was scheduled Jan. 22 on the proposal of company to borrow 

5,000,000 from the Reconstruction Finance Corporation. By arranging 


this continuance, the Securities and Exchange Commission left the way o 
for the Associated Gas & Electric Co., trustee, when he is appointed. to 
revive the loan proposal.—V. 150, p. 284. 
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Oklahoma Natural Gas Co.—Larnings— 


12 Months Ended Dec. 31— 1939 1938 
I .  amimonhee $8,228,941 $7,846,124 
Gross income after retirement accruals - -- ---- --- 2,934,876 2,812,546 
i oe ae eh 1,631,059 1,338,623 
Earnings per common share (549,986 shs. outst'd'g) $2.15 $1.70 


a Without deduction for surtax of $85,000 on undistributed profits for 
fiscal year ended Nov. 30, 1938, charged to surplus.—V. 150, p. 134. 


Ontario Mfg. Co., Muncie, Ind.—-Eornings— 








Years Ended— Dec. 30°39 Dec. 31°38 Dec. 31°37 Dec. 31°36 
. ff ae $1.413,128 $1.149,285 $1,667.941 $1,588,515 
Cost of goods sold and 

commercial expense... 1,380,121 1,107.401 1,442,488 1,382,112 
a a ee eee 58,923 63,273 63 ,863 65,694 
Prov. for Federaltaxes_. -_--- 4 Spey 29,551 25,120 

Net profit ou x$25,916 «$51,390 $132,038 $115,589 
Com. stk. & surp. at be- a 

ginning of period. 965,402 1,062,402 1,020,546 994 ,964 
Excessive accr'! of capital 

stock tax at Dec. 31°35 er 400 

Total surplus____.____ $939,486 $1,011,013 $1,152,584 $1,110,953 
Preferred dividends.__.- -----. nih itiee eke 2,254 
Common dividends _ - 30,109 45,163 90,327 75,273 
Premium paid on pref. 

stock purchased..... # ....-- ~~ hus 12,880 
Add’l Fed. income tax... ------ 447 55 indie 

Com. stk. & surp. at 

end of period -- - _- 909,377 $965,402 $1,062,202 $1,020,546 
Shs. com. stk. outstand _ 60,218 60,218 60,218 60,218 
Earnings per share- ---- Nil Nil $2.19 $1.88 


x Indicates loss. 
Balance Sheet Dec. 30, 1939 


Assets—Cash, $68,302; customers’ accounts, $177,765; inventories, 
$307 ,926; patents, $1; capital stock in another vee’ eT $1; land, $20,068; 
buildings, machinery and equipment (net), $393,355; deferred assets, 
$2,545; total, $969,963. 

Liabilities—Accounts payable and accrued wages, $46,330; accrued taxes, 
$14,256; common stock (60,218 shares, no par), $615,600; surplus, $293,777; 
total, $969,963.—V. 149, p. 3121. 


Otis Elevator Co.—15 Cent Common Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable March 20 to holders of record Feb. 23. This compares with 
35 cents paid on Dec. 20, last; 25 cents paid on Sept. 20, last, and regular 
quarterly dividend of 15 cents per share previously distributed.—V. 149, 


> 


p. 3272. 


Overseas Securities Co., Inc.—Earnings— 
Income Account for Years Ended Dec. 31 























1939 1938 1937 1936 

Inc. from oper..-——Divs - $79,707 $62 334 $115,849 $84,717 

NG as Sl ox sh ese ivi 14,390 4,971 12,421 1,348 

Miscellaneous - - - - - - - 12 16 -<  w—-_ 

Total income. ...-.--- $94,108 $67,321 $129,121 $86 065 
0S See 26,420 22 303 35,090 48 838 
Interest on debentures- - 45,159 A5 889 51,197 52.050 

Net prof. from oper 

before loss from sales 

CEs dns kien $22,529 loss$870 $42,834 loss$14,823 
Net loss from sales of 

SOCUFISICS.. . . 22 cose ss 70,721 123 ,923 50,353 prof$106,111 

Net loss for the year. - $48,192 $124,793 $7,519 prof$91,288 
Distrib. paid to sh‘hold’'s 

during the year__.--- Sen | gdheak 103 ,020 73 586 

Bal. of net loss for year $48,192 $124,793 $110,539 prof$17,702 


Morton H. Fry, President, states: 

The net assets of the company as of Dec. 31, 1939, based on market 
quotations, before deducting the outstanding debentures, amounted to 
$1,896,470, equivalent to $2,128.47 per $1,000 of debentures, as compared 
with $2,218.11 on Dec. 31,1938. After deducting the outstanding debentures 
at par, the net assets per share of outstanding capital stock were equivalent 
to $7.12, as compared with $7.56 on Dec. 31, 1938. 

During the year the company purchased for the treasury $22,000 par 
value of debentures at a cost of $16,750 and 6,021 shares of capital stock 
at a cost of $24,565. 

On Dec. 19, 1939, directors renewed the annual Management contract 
with Scholle Brothers for the calendar year 1940. 

Balance Sheet Dec. 31 


Assets— 1939 





lO Sa a ct ne le $17,288 $17,872 
Due from securities sold but not delivered 44,349 304,710 
Accured interest and dividends receivable 5,283 3,610 
Deposit, &c_- ---_- PEGE TENTS (RSS a25,000 
Investment securities ue ees & 2,028,328 1,959,080 
..  €¢ pares 2 1,462 1,678 

ES eee ee ray ...--- $2,096,711 $2,311,949 

Liabilities— 
Due for securities bought but not received $43 598 $270,597 
Call loans payable_----- 5 be & , ae =———“‘ CD 
e Sundry accounts payable, accrued Federal and a 

other taxes and expense bigs we oe 7,139 6,499 
Accrued interest on 5% debentures ‘ Siew 9,504 9,7 17 
5% gold debentures, 1947-----.------ 392,000 407 ,000 
5% gold debentures, 1948___.----- 499 ,000 506 ,000 
CPOE. casi du ccese Stat. 750,000 750,000 
Paid-in surplus__-__-- eee” 2.149,687 2,149,687 
Profit and loss deficit........---.-- 1,869,651 1,787 ,550 


Treasury stock f Dr24 ,566 


2 ERR A ARES FS Pa ee $2,096,711 $2,311,949 


a Deposit on account of subscription to Federal National Mortgage 
Association 15% notes due Jan. 3, 1944. b Represented by 150,000 
(147,172 in 1938) no-par shares. c Includes $2,375 ($2,175 in 1938) for 
matured debenture interest. e Includes $2,375 ($2,175 in 1938) matured 
debenture interest. f 8,849 shares capital stock.—V. 149, p. 2522. 


Pan American Airways Corp.—Capital Stock Registered— 

Corporation Jan. 24 filed with the Securities and Exchange Commission 
a registration statement (No. 2-4298, Form A-2) under the Securities Act 
of 1933 covering 525,391 shares of capital stock ($5 par), class A warrants 
for the purchase of 486,416 shares of the capital stock, and class B warrants 
for the purchase of 38,975 shares of the capital stock. 

The class A warrants are to be distributed to stockholders and the class 
B warrants to officers and employees. The warrants will be transferable 
and entitle the holders to purc 5-14 of a share of capital stock. The 
expiration date of the warrants and the price at which the stock may be 
purchased under the warrants are to be furnished by amendment to the 
registration statement. 

Any shares not subscribed for by holders of the warrants are to be pur- 
chased by the underwriters. G. M.-P. Murphy & Co. and Lehman 
Brothers will be the principal underwriters, it is stated. 

According to the registration statement, no specific allocation of the net 
proceeds from the sale of the stock been or can be made. The net 
proceeds will be placed in the general funds of the corporation, it is stated, 
and used by it, or advanced to and used by subsidiaries together with their 
general funds for the payment of indebtedness, capital expenditures and 
such other purposes as the board of directors may determine. , 

The price at which the stock may be offered to the public is to be furnished 
by amendment to the registration statement. 

Transfer Agents— 

The corporation reports the appointment of Bankers Trust Co. as transfer 

agents of the capital stock of the company, effective Jan. 15, 1940. 
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Personnel— 

The board of directors at a meeting held Jan. 23 reelected Juan T. Trippe 
as President and named him Chief Executive Officer of the airline, it was 
announced on Jan. 24. C. V. Whitney was renamed Chairman of the 
board of directors.—V. 149, p. 2241. 


Pacific Southern Investors, Inc.— Annual Report— 


Net assets of the corporation at Dec. 31, 1939, with the general portfolio 
of securities and the preferred and common shares of American Capital 
Corp. valued at market prices and the investment in the Investment Co. 
of American and Pacific Capital Corp. valued at the net asset value per 
share based upon the market value of securities owned by those two com- 
panies, and before deducting the debentures, were $7,530,477. This 
——— With net assets applicable to the debentures at June 30, 1939, of 

ha , ‘. 

Net assets at Dec. 31, 1939, after deducting the face amount of debentures 
outstanding and including the dividend payable on Jan. 2, 1940, were 
equivalent to $60.98 per share of preferred stock outstanding as compared 
with $47.19 per share at June 30, 1939. After allowing for the preferred 
stock at $50 per share and accrued dividend, the balance at Dec. 31, 1939, 
is equivalent to $4.28 per share of class A common stock where there was no 
asset value accruing to those shares at June 30, 1939. 

Income Account Years Ended Dec. 31 
1939 1938 


1937 1936 
$350,488 $1,592,331 








Profit from sales of sec_. $214,743 $350,439 
Dividends on stocks____ 331,220 278,648 350,902 368,416 
Interest on bonds, &c___ 4,393 5,689 11,620 16,063 

Total revenues_-_-_--_- $550,356 $634,776 $713,010 $1,976,810 
Interest on debentures__ 170,000 ,000 170,000 170,000 
Research fees_________-_ 60,300 42,570 38,100 37,000 
Fees of trustees, transfer 

agents, &c___.____.- 23 440 26,691 27 856 27,311 
Gen. exps., inc]. salaries 

Re 62,019 71,702 84,721 65,384 
Prov. for Fed. inc. tax__ 4,900 11,646 9,399 92,653 
ee, ee: ee a? CO eee ee 38,006 

Net income_________ $229 696 $312,167 $382,934 $1,546,455 
Divs. on pref. stock. ___ 205,720 205,721 205,721 205, 
Divs. on class A stock _ _ 81,928 163 ,856 334,148 377 ,940 
Devaeee meee. 80 ic Ce oe 256,761 


Note—The profit from sales of securities is based upon the ‘‘first-in-first 


out’’ method. 
Balance Sheet Dec. 31, 1939 

Assets—Cash, $696,230; accounts receivable, $93,883; investments, $6,- 
645,164; company’s own debentures (Pee value, $80,000) (at cost), $53 ,620; 
prepaid expenses, $12,049; total, $7,500,946. 

Liabilities—Accounts payable, $25,773; 5% gold debentures of Pacific 
Investing Corp., series A, due Jan. 1, 1948, $3,480,000; preferred stock $3 
cumulative (68,573 no par shares), $685,730; class A $2 cumulative stock 
(par $1), $163,856; class B stock (10c. par), $53,687; capital surplus, $1,- 
Oy ae eee (since April 25, 1932), $1,696,350; total, $7,500,946 
Vs +P. é 


Panhandle Eastern Pipe Line Co.—7 0 Redeem $500,000 
Bonds— 

Company will redeem on March 1, 1940, through the operation of a 
sinking fund, $500,000 principal amount of its first mortgage and first lien 
bonds, series A, 4% due March 1, 1952, at 100% of principal value. The 
bonds to be redeemed have been drawn by lot by City Bank Farmers Trust 
Co., the corporate trustee for the issue, at whose offices payment will be 
made. Bonds drawn for redemption should be presented to City Bank 
Farmers Trust Co. for payment on March 1, 1940. 

In the case of bearer bonds, March 1, 1940 coupons should be detached 
and presented for paymeht in the usual way. All interest coupons maturing 
subsequent to the redemption date must accompany the bonds presented 
for payment.—vV. 150, p. 442. 


Paraffine Cos., Inc.—Consolidated Balance Sheets 








Assets— Dec. 31°39 June 30°39 TAabilities— Dec. 31°39 June 30 '39 
Cash in banks and Accts. pay., trade 
on hand__-_____ $874,029 $954,239 & miscellaneous $490,644 $651,324 
Notes & accts. rec. 2,855,992 2,981,297) Acer. div. on pref. 
Inventories _____._ 4,090,781 3,762,367 Rt ocmenwe< 23,804 23,804 
Exp. advs. to and Prov. for Federal 
accts. of officers income tax__--- 223,849 188,000 
and employees _ - 52,149 51,633) Prov. for other tax 79,052 66,180 
Investments __.__ 8,459,874 8,444,788) Prov. for compen- 
x Bldgs., mach’'y & |_ sation insurance 50,000 48 ,568 
equipment - - 4,999,121 5,012,426 | Prov. for product 
Construction work | guar’s & contin's 138,759 154,079 
in progress __ 132,359 112,988 | 4% cum.conv.pref. 
i a 523,521 523,521 stk. (par $100)_ 2,380,400 2,380,400 
Patents, at cost, y Common stock _ _ 10,666,170 10,666,170 
less amortiza’n- 54,254 55,970 Surplus__......-- 8,159,834 7,846,828 
Goodwill ______- 1 1} 
Prepaid exps. and | 
deferred charges 170,434 126,124 
TU sae sbeuad 22,212,513 22,025,354| Total ........- 22,212,513 22,025,354 


x After reserve for depreciation of $4,837,302 at Dec. 31, 1939, and 
$4,662,756 at June 30, 1939. Represented p a no par shares. 

The earnings for the 3 and é months ended Dec. 31 were published in 
V. 150, p. 442. 

Parke Davis & Co.—Stock Offered—Smith, Barney & 
Co., the First of Michigan Corp. and Dominick & Dominick 
announced Jan. 23 the distribution of 25,000 shares of capital 
stock (no par value) at $42.75 a share on Jan. 22, after the 
close of the market. The price was one-quarter point below 
the final market quotations. The offering does not repre- 
sent new financing.—V. 149, p. 3725. 

(The) Paul Revere Fire Insurance Co.—/Frtra Dividend 


Directors have declared an extra dividend of five cents per share in 
addition to a semi-annual dividend of 60 cents r share on the common 
stock, both payable Feb. 1 to holders of record Jan. 23. Like amounts 
were paid on Aug. 1 and Feb. 1, 1939, and on Feb. 1, 1938.—V. 149, p. 741. 


Penn Valley Crude Oil Corp.— ELarnings— 

















6 Mos. End. Dec. 31— x1939 x1938 1937 1936 
i il ey. il $137,747 $129,584 $154,902 $161,504 
Producing expenses. ___ 39,257 31,596 35,805 33,736 
Development expenses _ oii ane. . .. seas 5,729 
Interest and taxes____-- 12,104 10,617 aon) +a, -> ae 
Adm. & office expenses - 9,947 11,462 19,598 27,571 
Depl., depr. & amortiz _- 90 433 74.335 59,559 39,708 

Net oper. income... loss$13,993 $1,574 $39,940 $54,760 
Other revenue___._._.. 1,387 1,908 2,689 7,329 

Net inc., all sources __ loss$12,606 $3 ,482 $42,629 $62,089 
Income charges___ ____-. a |. . sedan 5,409 10,833 
Prov. for Fed. & State 

income taxes..._._-- tat dee 8,153 

Net income__-__-_- : $14,098 $652 $37 .220 $43 103 


x Inciudes subsidiaries. y Net drilling loss. 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash in banks, $2,657; accounts receivable, $10,170; crude oil 
inventory, $5,139; deferred assets, $13,740; land, buildings and equipment, 
(less Careiee reserve of $141,238) , $466,497; depletable assets , $673 ,006; 
inten i. development, $134,447; prepaid expenses, $5,798; total, 

Liabilities—Notes payable, $104,000; accounts payable, $56,487; accrued 
taxes, $4,736; contingent tax reserve, $3 ,697: long-term obligations , $95,000; 
deferred income, $5,139; capital stock, class A, 132,892 shs., $797,352: 
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capital stock class B, 273.519 shs., $2,735; capitalsurpl us, $196,285; 
earned surplus, $46,022: total, $1,311,455.—V. 149, p. 2702. 


Pennsylvania Coal & Coke Corp. (& Subs.)—Earnings 
Period End. Dec.31— _1939—3 Mos.—1938 1939—12 Mos.—c1938 











Gross earnings________-_ $1,457,718 $1,235,256 $4,277,448 $3,949,800 
a Oper. exps. and taxes. 1,411,311 1,262,593 4,425,689 4,270,179 

AEE pepe, FEB Es prof$46 ,406 $27 337 $148,241 $320,379 
b Divs. from allied cos_-_ 11,098 140 24,159 19,268 
Sundry income-__--_---- 12,262 9,090 36,529 25,924 

Gross loss___________ prof$69,766 $18,107 $87 553 $275,186 
Charges to income--_--- 2,695 1,247 5.774 2,782 





Net loss (before Fed 
income taxes) __ _ __ prof$67 ,067 $19,354 $93 ,328 277 96 
a Includes depletion and depreciation three months 1939, $28,518; 
1938, $24,002; 12 mos. 1939, $88,926; 1938, $78,269. b Net income of 
allied companies (P. C. & C. Corp. share) three months 1939, $10,280; 
19eF on a rhe months 1939, 1,713; 1938, $17,492. ec Adjusted — 
. 149, p. él 


Pennsylvania RR. Regional System—Earnings— 
(Excluding Long Island RR. and Baltimore & Eastern RR.] 

Period End. Dec. 31— _1939—-Month—1938 1939—12 Mos.—1938 
Railway oper. revenues -_$40,143,130 $32,855,606 $431,908667 $361455,686 
Railway oper. expenses. 28,188,618 23,568,496 308 ,043 ,147 258,226,078 

Net rev.from ry. oper.$11,954,512 $9,287,110 $123865,520 $103229,608 
Railway taxes. ._..._--. 1,567 ,530 1,495,476 29,092,110 27,756,495 
Unemploy. insur. taxes_ 566 466,594 5,832,476 5,037,915 
Railway retirem. taxes_-_ 494,615 422,687 5,293,025 4,560,280 
Equip. rents—Dr. bal__ 259,159 336,495 4,994 567 6,935,928 
Jt. facil. rents—Dr. bal. 217,856 150,800 1,649,083 1,860 382 

Net ry. oper. income. $8,875,786 $6,415,058 $77,004,259 $57,078,608 
—V. 149, p. 4183. 


Pennsylvania Water & Power Co.—Bonds Offered— 
Publie offering of $10,962,000 refunding mortgage & collat- 
eral trust bonds, 344% series due 1970, was made Jan. 24 
through an underwriting group headed by White, Weld & 
Co. The bonds were priced at 105 and accrued interest. 
Other bankers making the offering include: The First Boston 
Corp., Minsch, Monell & Co., Ine., Joseph W. Gross & Co., 
Kidder, Peabody & Co., Bonbright & Co., Ine., Lee Higgin- 
son Corp. and Stone & Webster and Blodget, Inc. The issue 
has been oversubseribed. 


Dated Jan. 15, 1940; due Jan. 15, 1970. A sinking fund for the new bonds 
provides for annual payments, inning in 1940, in cash or bonds, equiv- 
alent to 1% of the greatest principal amount of 1970 series bonds at any 
one time outstanding. The bonds are to be redeemable in whole or in part 
at 108% thorugh Jan. 15, 1943 and at lower prices on a slidi scale 
thereafter. For the sinking fund the initial redemption price is 106 through 
Jan. 15, 1950. The new nds will rank pari passu with the 1964 series 
under the mortgage securing the issue. 

Purpose—The net proceeds estimated at $11,191,074 (exclusive of ac- 
crued interest and after deducting estimated expenses) will be applied, 

ether with $99,786 of other available funds of the company, to the 
redemption (at 103% or $11,290,860), on or about March 1, 1940, of 
$10,962,000 first refunding mortgage gue bonds, series B, 4%%, due 
March 1, 1968. Accrued interest will paid from other available funds 
of the Lemp arp 6 

History and Business—Company was incorp. in Pennsylvania on Jan. 13, 
1910. amg is a public utility engaged in the business of generating, 
purchasing, selling and genta electric power and energy, — —' at 
wholesale. Its le tr: | ——— consist of a 111,000 kw. hydro- 
electric plant and a 20,000 kw. steam-electric plant located at Holtwood, 
Pa., on the Susquehanna River. It does no distribution business. 

The hydroelectric plant of Safe Harbor Water Power Corp., located 
about 8 miles above the company’s generating plants at Holtwood, Pa., has 
a capacity of 180,000 k.w. and has n tied in with the company’s hydro- 
electric and steam-electric plants and the steam-electric plants of Consoli- 
dated Gas Electric Light & Power Co. of Baltimore by trnasmission lines 
owned by the company or its wholly-owned transmission subsidiary (Sus- 
quehanna Transmission Co. of Maryland). Power resources of the three 
companies are thus coordinated and operated as a regional power supply 
system. Most of the transmission lines were constructed primarily for the 
purpose of supplying individual customers of the company. Those lines 
and the other lines owned 7 the company or its wholly-owned transmission 
subsidiary, also serve as tie lines between the companies composing this 
regional power supply system, one to the other, and as lines for the delive 
of power from or to the wholesale customers of one or more of suc 
companies. 

Pursuant to individual contracts with customers, the company sells 
electric energy to six customers. The names of the company’s customers are: 
Consolida Gas Electric Light & Power Co. of Baltimore, Pennsylvania 
Power & Light Co., Edison Light & Power Co., Philadelphia Electric Co., 
Pennsylvania RR., Metropolitan Edison Co. (interchange only). 


Long-Term Debt and Capital Stock 


Authorized 








To Be 
Outstanding 


Refunding mtge. and coll. trust bonds— 


3% % series due 1964.....-.-.---- $50,000,000 {$10,900,000 
3% & series due 1970. ._..------ ‘ | 10,962,000 
$5 cumulative preferred stock (no par) 100,000 shs. 21,493 shs. 
Common stock (no par)........-..- 540,000 shs. 429,848 shs. 


Underwriters—The names of the principal underwriters and the respec- 
ove amount of the 1970 series bonds severally underwritten by each are as 
follows: 




















Name— Amount Name— Amount 
White, Weld & Co__-__-- $2,397 ,000| Baker, Watts & Co__-_-_-- $215,000 
The First Boston Corp_.- 1,700,000] Alex Brown & Sons-_-. - - 215,000 
Minsch, Monell & Co , Inc 1,700,000| Jackson & Curtis---- --- - 215,000 
Joseph W Gross & Co__- 1,100,000} Mackubin, Legg & Co--- 215,000 
Kidder, Peabody & Co... 1,000,000 Spencer Trask & Co- 215,000 
Bonbright & Co , Inc__-- 700 ,000 hiting, Weeks & Stubbs, 

Lee Higginson Corp. --- 430,000 nc Se ee 215,000 
Stone & Webster and pf OY i ae 215,000 
Blodget, Inc.....-.- ~~. 430,000: 
Consolidated Income Statement (Incl. Wholly-Owned Subsidiary 
Transmission Companies) 
8 Mos.End. Years Ended Dec. 31 —— 
Aug. 31 °39 1938 1937 193 
Total oper, revenues... $4,329,971 $6,881,799 $6,025,528 ,089 993 
Oper. exps.—Production 1,061,448 1,576,218 1,190,343 1,250,351 

Transmission. --_ ~~~ - 208,728 338,258 300,650 238,349 

Adminis. and general - 285,864 463 ,366 387 ,056 363 ,165 

Extraordinary casualty 

Dict wit ios: sigeece .. ebedibe!)), .)eeneen 146,870 
Renewals and replace- 

ments exp. (hepres.) - 360,938 533 ,022 483 ,091 468 ,526 
Taxes other than income 

OS SR eee 230,718 334,249 281,061 235,988 
Federal income taxes__- 240,019 422,169 327,477 295,598 
Federal surtax on undis- 

ee I eae SO ee 14,552 1,135 
State income taxes___-_- 40,333 88,000 75,000 90,809 

Operating income____ $1,901,920 $3,126,515 $2,966,293 $2,999,198 
Total other income. --- 339,250 463,278 390,479 275,956 

Gross income_____... $2,241,170 $3,589,793 $3,356,772 $3,275,154 
Int. on long-term debt_ _ 693 ,903 1,048, 1,053,415 1,054,518 
Taxes assumed on int__- 28,000 41,841 37,577 42,696 
Other interest charges _ - 3,410 358 name. Leow 
Int. charged to constr __ Cr380 Cr2,188 Caan.  vsbases 
Miscell. inc. deductions 4.875 6,787 ae © steeke 

Net income......... $1,511,362 $2,494,236 $2,257,110 $2,177,939 
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Consolidated Balance Sheet Aug. 31, 1939 


Assats— ,_ TAabdilities— 

Total utility plant........-- $37,351,572 | $5 cum. pref. stock (no par). $2,130,896 
‘Total investments____.....-. 2,733,121 | Common stock (no par)...--. 10,868,313 
Demand deposits in banks... 2,068,487| Long-term debt--.......-.-- ,913,000 
Cash with agents, &c., empl. 4,162| Accounts payable.......-.-.. 162,753 
Marketable securities... .--. 2,674,819| Dividends declared___...-.-- 456,714 
Accounts receivable. ......- 545,265 | Matured interest on long-term 

Materials and supplies... -- aR REE 256 ,040 
Other current assets__..._-- 893,788 | Indebtedness to affiliates... 5 


1,574 
Total deferred charges. ---.- 837,817 | Accrued liabilities. _._.....-- 1,014,379 





ee ein ee 978 | Subscription payable for Safe 
Subscription to stock of Safe Harbor Water Pow. Corp. 

Harbor Water Pow. Corp. . « FP ee ares 268 ,380 
Real estate mortgages... -.-_- 3,100| Res. for renewals and replac. 5,940,503 
Certificates for funds in re- Reserve for debt disc. & exp- 577 032 

organized banks.......-.-- 182,325 | Reserve for retirem. annuities 147,388 
Notes receivable. .......-.-- 1,088,725 | Reserve for restricted assets. 1,271,049 

EE eae 3,919,659 

+ 65 ee eras $48 ,927 ,683 Ditindnasdinutatheadu«d $48 ,927 68 


—V. 150, p. 285. 


Peoria & Eastern Ry. Co.—-T0 Renew Charter— 

Stockholders at their annual meeting to be held Feb. 14 will consider 
renewal of the charter of the company for further periof of 50 years from 
Feb. 20, 1940.—V. 150, p. 442. 


Pere Marquette Ry.—Larnings— 


Period End. Dec.31— _1939—-Month—1938 1939—12 Mos.—1938 




















Operating revenues - - - - - $2,811 172 $2,471,199 $30,232,639 $25,444,602 
Operating expenses - - - - - 2,110,839 1,910,518 23,478,759 21,487,335 
Net oper.revenue_... $700,333 $560,681 $6,753,880 $3,957,266 
Railway tax accruals -- 177 ,966 125,889 1,975,413 1,806,326 
Operating income.... $522,367 $434,792 $4,778,467 $2,150,941 
Equipment rents (net) -- 73,104 79,418 890,617 773 886 
Joint facil. rents (net) - - 45,245 14,750 535,765 523 ,453 
Net ry. oper. income. $404,017 $340,623 $3,352,085 $853 ,602 
Other income-.-.-.-.-..--- 28,547 23,109 360 ,563 313,997 
Total income -.------ - $432,564 $363,732 $3,712,648 $1,167,599 
Miscell. income deduct - 7,714 10,589 76,881 77,610 
Rent for lease of roads & 
equipment -_-_.....-- 5,221 4,941 67 599 71,278 
Interest on debt _----- - 267 ,740 271,299 3,240,012 3,278,514 
Net income----_ ~~ - . $151,889 $76,903 $328,156 x$2,259,803 
Inc. applied to sinking & 
SE eeee EE. \‘Aasace “euseec 1,150 1,150 
Income transferable to 
profit and loss -__ _ _ — $151,889 $76,903 $327,006 x$2,260,953 


x Loss or deficit.—V. 149, p. 4184. 
Philadelphia Co. (& Subs.)—Zarnings— 











Years Ended Oct. 31— 1939 1938 
Sn inca dncbdacbuemsbemn eben $43,112,775 $40,312,824 
Cpeeten CN RELA EL LEA DAL LT LL 14,335,655 13,781,416 

non ain, sath ak teks sacha andntalitnin et 3,170,538 3,222,064 
Appropriations for retirement & depletion reserves 5,654,400 5,616,780 
Exploration and development costs............- . Al Pe 

Dh digiivitvunéines cama édene nee ieee tntaahmn dirt 3,036,718 2,933,964 
Provision for Federal and State income taxes_ _ ._~ 2,034,475 1,949,997 
ee SO, 6... a nweneanebenanih $14,637,869 $12,808,604 
Rents for lease of electric properties. ............ 180,100 180,030 
ie ce mmnnn oem ee $14,457,769 $12,628,574 
EE thins Cnn cmendotbooennt Dr190,253 1,916 

GG eS RE it EL ae ea $14,267,516 $12,630,490 
ee Pe, nocconpaeaenesncnace 5,465,029 5,470,929 
Amortization of debt discount and expense... .- 508,366 509 ,885 
i as in ash een naam aeren in tie aime 46,744 40,641 
Guaranteed payments on Consolidated Gas Co. of 

the City of Pittsburgh preferred capital stock __ 69,192 69,192 
a Appropriation to reserve.................... 516,887 298,999 
Approp wane. . mewoeae 83 333 
Miscellaneous deductions...................... 272,961 258,728 
Divs. on capital stocks of subs. held by others__._. 1,571,719 1,594,687 
Minority int. in undistributed net income of a sub. 24,707 Cr1,026 





Consolidated net income-_...................- $5,791,912 $4,305,121 

a For payments (made to others) on obligations of street railway com- 
panies guaranteed by Philadelphia Co. 

Note—This statement excludes Pittsburgh Rys. Co. (and companies 
operated by it), street railway subsidiaries of Philadelphia Co. and Beaver 

alley Traction Co. and its subsidiaries. 


SEC Adjourns Hearings on Proposed Stock Issue— 

Hearings ore the Securities and Exchange Commission on the pro- 
posed capital stock restatement by the company have been adjourn in- 
definitely and the next step in the proceedings is to take the case before the 
full Commission for decision. 

The plan on which the company is seeking SEC approval would create a 
$23 000,000 reserve against certain railroad properties of the compan 
which are now in reorganization. This reserve would be created throug 
a reduction in the stated value of the company's common stock and through 
= mead to the reserve of the greater part of the company’s undivided 

the company» own plan is approved by the SEC and put into effect, 
the comoeny will be left with a surplus of $3,500,000 which will be capital 

lus. Thereafter, Len be of dividends on the company’s preferred 
and common stocks would depend upon current earnings unless company 
could obtain SEC permission to pay dividends out of the $3,500,000 capital 
surplus, officials said.—V. 150, p. 442. 


Phoenix Securities Corp.— Motion to 
Denred— 


Supreme Court Justice Levy on Jan. 22 denied a motion to dismiss a suit 
brought by stockholders of the corporation against Wallace Groves chair- 
man, and other officers and directors for alleged mishandling of company’s 

. The court, at the same time, denied the plaintiffs a temporary 
injunction restraining the defendants from completing a settlement for 

,000,000 on behalf of Loft, Inc., of an action brou. t in Delaware by 
Loft stockholders. Justice Levy held he had no j ction in the latter 
matter.—V. 149, p. 119. 


Porto Rican American Tobacco Co.—Four Different 
Type Plans Submitted to Bondholders for Selection— 


In a letter sent to holders of the 15- year secured 6% convertible bonds 
Jan. 24 the bondholders committee consisting of Nathaniel F. Glidden, 
Philip W. Henry and H. Duncan Wood, presents four different types of 
Plans for consideration of the bondholders. It asks the bondholders to 
express their preference on a return postcard. This is an unusual expedient 
for ng the sentiment of security holders in a Chandler Act proceeding. 
e letter of the bondholders committee, for which Ralph Montgomery 
Arkush is counsel, presents for the consideration of the bondholders these 
four t of plans, summarized as follows: 
1 mtinuance of the business of company and Congress Cigar Co. 
under the present management. 
mae of business company and Congress Cigar Co. with established 
3—Gradual liquidation of companies under present ma 
4—Immediate conversion into cash of the 82% interest in ess Cigar 
Ce. caibitite or the ——. _ ene = plan _ a a there is 
Possi ers rece cash substa 
; A. ng u ntially in excess of 
Upon receipt the committee of the bondholders’ views, the committee 


Dismiss Suit 


ment. 


will prepare a plan and submit it to the Court prior to the hearing scheduled 
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. m., March 15, Room 705, U. 8. Court House, Foley Square, 





Jan. 27, 1940 


for 2:15 p 
New York. Prompt action is ed. 

On Jan. 16 a hearing was held by the court in regard to the offer of 
$3,000,000 cash made by the Consolidated Cigar Corp. for all the assets of 
Congress Cigar Co., Inc. Counsel representing class A stockholders of 
Porto Rican American Tobacco Co. asked that the offer be summarily 
rejected on the ground that, if accepted, the class A stockholders would 
receive nothing. The Glidden bondholders committee, which now repre- 
sents over 250 holders of $692,000 of the bonds, through its counsel pointed 
out that while apparently inadequate, the offer was a substantial one and 
should not be rejected or o_o to expire unless a more favorable plan 
for the bondholders could be developed. The committee expressed the 
hope that litigation would be avoided and refused to concede that the 
company was solvent or that the stockholders had —_ legal interest in the 
assets. It stated that before the bondholders should be called upon to 
express an opinion as to any plan for the future of the company the trustee 
should meme the various investigations and reports called for by the Bank- 
ruptcy Act. 

he committee in its letter mailed Jan. 24 says that the recommendation 
of Mr. Auchincloss that the business be continued is not conclusive on 
either the bondholders or the court. ‘‘To a large extent,’’ says the lette: 
‘he bases his conclusions on estimates and opinions of Thomas ©. Breen. 
President and associate trustee, who can hardly be said to be a disinterested 
The letter adds that Mr. Auchincloss ‘“‘has not yet to our knowl- 


expert.”’ c 
edge conducted any public examination of the officers and directors or 
reported as to the possible causes of action against them.’’—V. 150, D. 


285. 
Postal Telegraph & Cable Corp.—Plan Approved — 


Federal District Judge Alfred C. Coxe on Jan. 23 signed an order of formal 
confirmation of the Lehman-Stewart plan of reorganization. , 

At the hearing, George Sharpe, counsel for the Lehman committee, told 
the Court that six new additional directors had been chosen for the new 
and line company supplementing the 13-man board which previously had 
been chosen. ; 

The new directors of Postal Seegveme. Inc., a Delaware cogpeceen. 
assuming assets of Postal thee, h System, Inc., the dissolved New York 
concern, include Curtis E. Calder, James M. Landis, Harold Linder, 
Geocge 8S. Gibbs, Daniel D. Mahoney, and William Rosenblatt.—V. 150, 
p. 135. 





Potrero Sugar Co. (& Subs. )—Farnings— 
Years End. Oct. 31— 1939 1938 1937 
c/a eee $912,540 $1,012,899 $1,194,305 
Cost of goods sold_- - --- 669 ,535 771,917 878,977 
Shipping, selling, gen. & 


1936 
$1,079,126 
734,04 














administrative exps.- 44,693 41,174 52,898 54,849 

Oper. profit for period $198,313 $199,809 $262,430 $240,228 
Other income credits. —- 4,366 7,606 3,799 2,783 

Total profit......... $202 ,678 $207 ,415 $266,229 $243,010 
Bank int. (net), discount, 

exchange, &c_____-_~- 26,539 23 .273 23 297 11,173 
ry f Fo” Se > He ' eee 
Int. on Ist mtge. 7s_-__- 53 399 57.735 ,504 63 ,563 
Depreciation. .....-.--- 126,386 125,455 124,591 122,100 
Prov. for Mex. inc. tax _ 7,988 ———  avshec ° 
Mex. absentee (export) fe < 

lll aaa ea Die 7,805 5783 7 9.045 
Prior year’s adj. (net) -_- 550 4,320 a | et 
Profit on bonds pur. & 

RE EE Cee =e setae jettbns- 3 See 
Loss on for. exchange... prof3,716 ae) . ~.wensee a head 
Ce eee en) ishneee  aedee . < _meowve-« Cr3 196 

CL $24,816 loss$156 ,036 x$41,341 $31,458 


x Loss of $357 ,079 on expropriation of sugar cane lands has been charged 
to capital surplus. 
Consolidated Balance Sheet Oct 31 








Assets— 1939 1938 | Liabilities— 1939 1938 
CO miameidnmdens $68,489 $51,684 | Bank loans--_-...-. $135,663 $167,409 
Accts. receivable... 1,399 1,301 | Bills payable - ..__ 9,783 8,073 
Bills receivable... 100,658 126,583 | Accts. payable and 
Advs.to cane grow- | accrued accts- - - 28,916 32,733 

Si sda tein denids itdatein 66,699 58,064 | Unpresented bond 
z Receivable - - . -- 6,886 8,172! interest coupons 840 1,750 
Due for alcohol and |6% income notes 

rum sold. __._.- 3,774 1,490; payable....--.- 105 105 
Rum on hand & in | Accrued int. other 

ee 16,882 18,546| than bonds. _- 1,744 1,675 
Drug store invent’y 3,312 2,277 | Mat’d int. coupons 4,410 4,410 
Spec. dep. for bond Accrued bond int 

interest coupons 840 1,750 payable......- 23,228 25,602 
Mat'ls & supplies - 74,802 60,557 | Discount on pref 
Sundry accts. rec- 3,948 10,477| stock repureh_- 918 2,153 
Growing cane.... 150,492 157,168 | lst mtge. 7% sink. 

Investments - - - - - 18,408 19,585; fundgoldbonds. 724,000 798,000 
x Land, bldgs., ma- | y Preferred stock _— 198,775 224,750 

chinery, &c_... 2,798,328 2,936,796 | y¥ Common stock... 1,159,495 1,159,495 

Deferred charges - . 84,141 61,023 | Capital surplus... 1,534,159 1,537,112 
[PED sawn scaved 422,977 447,793 
BOOM newecenne $3,399,059 $3,515,475 itimadcmend $3,399,059 $3,515,475 


x After reserve for depreciation of $1,321,065 in 1939 and $1,210 408 in 
1938. Shares of $5 par value. z Under award certified by Special Mexi- 
can Claims Commission.—V. 149, p. 1926. 


Procter & Gamble Co. (& Subs.)—Zarnings— 


Period End. Dec.31—  1939—3 Mos.—1938 1939—6 Mos.—1938 
x Net profit........... $7 634,697 $5,784,751 $14,586,535 $11,582,261 
Shs. com. stock, no par. 6,409,418 6,325,087 6,409,415 6,325,087 
a Earnings per share_ - _- $1.16 $0.87 $2.23 $1.79 
x After interest, deprec. and Federal taxes but before provision for 
Federal surtax on undistributed earnings. 


Note—For the duration of the war the earnings of the English and 
Canadian companies will be excluded from the quarterly reports of con- 
solidated net earnings except as they may be made available in this country 
in United States funds.—V. 150, p. 285. 


Provident Mutual Life Insurance Co. of Philadelphia 
—Celebrates 75th Anniversary—1939 Report— 


In his annual message to policy owners calling attention to the fact that 
the company this ~~ celebrates its 75th anniversary, M. Albert Linton, 
President, Jan. 22 traced outstanding developments since the company 
received its charter three-quarters of a century ago. 

The company’s report for 1939 showed assets of $363,713 ,000, an increase 
of $17,295,000 during the year. New paid life insurance amounted to 
$66,765,000 or 90.9% of the total for 1938. Outstanding insurance in- 
creased by $9,143,000 to $980,044,000. Payments to policy owners 
amounted to $27,706,000, an increase of $790,000. Contingency reserves 
increased from $19,421,000 to $19,874,000 during the year. 

Referring to the 75 years since the inception of the comapny, Mr. Linton 
stressed the fact that life insurance Management had developed to such a 
d that the institution of life insurance had been able to give a mag- 
nificent account of itself during the unprecedented depression of the 1930's. 

On the subject of safeguards to the public other than those provided 
by management, Mr. Linton cited ‘‘the growth during the company’s his- 
tory of a comprehensive system of State supervision designed to 
the interests of the millions of policy holders and to provide flexible service 
responsive to the varying needs of different sections of the country. 

‘‘Despite the most severe and prolonged depression this country has ever 
experienced, we that, under State supervision, only 2.1% of the life 
insurance assets held at the beginning of the year 1930 were in companies 
which during the following seven depression years suffered an impairment 
of reserves calling for the appointment of receivers. As a general practice 
these companies were taken over and operated by established life insurance 
organizations, and in a substantial number of cases death claims continued 
to be paid in full. This record of life insurance made under the effective 
system of State supervision and regulation is an excellent and impressive 
one.”’ 
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Quincy Market Cold Storage & Warehouse Co.— 
Accumulated Dividend— 

Directors have declared a dividend of $1.25 per share on account of 
accumulations on the 5% cum. pref. stock, par $100, payable Feb. 1 to 
holders of record Jan. 18. 

ceruals after the current payment will amount to $5 per share.—V. 
149, p. 2524. 
Rademaker Chemical Corp.—Earnings— 
Years Ended Oct. 31— 





1939 
Operating profit before depreciation and amortiz'n $7,729 $35,915 
Depreciation and amortization.._.............--- 23 ,267 19,061 
Fee Nn cca adinare 2,391 
Income and undistributed profits taxes..........  -.---- 5,200 
RARE STE, 5 Cae Ee a Pee ee $15,538 prof$9,262 


Balance Sheet Oct. 31, 1939 

Assets—Cash on hand and in banks ($26,250 subject to use in defraying 
cost of drilling additional well as appropriated by rd of directors), 
$45,820; accounts receivable, $14,187; inventories, $43,421; fixed assets, 
$468,628; processes, engineering contracts, &c., less reserve for amortiza- 
tion ($6,249) , $35,416; other assets, $50,459; total, $657,931. 

Liabilities—Accounts payable, $4,113; property taxes payable of 1931-39 
($2,996 on deferred payment plan), ,844; accrued liabilities, $4,195: 
common stock (par $1), $615,166; surplus from speremetics of fixed assets 
Gess $9,515 profit and loss deficit as of Aug. 31, 1936 charged thereto), 
se? te deficit, since Aug. 31, 1936, $529; total, $657,931.—V. 148, 
p. ¢é . 


Radio-Keith-Orpheum Corp.—Transfer Agent— 


The Chase National Bank of the City of New York has been appointed 
transfer agent for the $1 par value common stock.—V. 150, p. 443. 


Railroads in Hands of Receivers or Trustees in 1939— 
The ‘‘Railway Age” in its issue of Jan. 6, 1940 reported 
as follows: 

There were no important reorganizations of bankrupt properties actually 
accomplished during the year, although final plans for two or three were 
nearing adoption as the year drew toa close. One large railroad went into 
bankruptcy during the pe Central of New Jerse a forced to 
take t step because of the excessive exactions in taxation by the State of 
New Jersey, which is even more notorious for the extreme limits to which 
it goes in squeezing taxes out of the railroads than it is for its easy liberality 
in levying fees on trucks, and for building heavy-duty highways usable 
by out-of-State trucks free of any charge whatsoever. 

Railroads in the Hands of Receivers or Trustees on Dec. 31, 1939 


Date of 

Mileage Mileage Receivership 
Road Operated Owned or Trusteeship 
Akron Canton & Youngstown. ---.----- 171 19 Apr. 4, 1933 
Pee GSS ihn cS neniceuaticases’ ieee 152 Apr. 4, 1933 
Alabama Tennessee & Northern--- ---- 218 215 Dec. 14, 1934 
Burlington Muscatine & Northwestern - 11 11 Nov. 15, 1937 
California & Oregon Coast.....-.. ~~ --~- 15 15 Feb. 19, 1925 
Ce ie. dee aes nak eee 1,871 1,412 Dec. 19, 1932 
Central RR of New sow ss nineailaneen aie 710 389 Oct. 30, 1939 
Chicago & Eastern Illinois. -......- ~~ 927 808 Sept. 16, 1933 
Chicago & North Western.__....-_.-- 8,329 8,096 June 28, 1935 
Chicago Attica & Southern. ___...-.-- 155 140 Aug. 4, 1931 
Chicago Great Western. ______-..-.-- 1,505 995 Mar. 1, 1935 
Chicago Indianapolis & Louisville-__-_-__ 549 520 Dec. 30, 1933 
Chicago Milwaukee St Paul & Pacific.._ 10,890 9,910 June 29, 1935 
Chicago Rock Island & Pacific___..._._. 7,839 5,087 June 7, 1933 
Chicago Rock Island & Gulf___-.__- ests Ses 635 Oct. 31, 1933 
Chictaw Oklahoma & Gulf____-_--- . gama 826 Oct. 31, 1933 
SE a swish Ricken Ome éo a32 a30 Oct. 31, 1933 
Rock Island Arkansas & Louisiana _- - siciudilaes 376 §=Aug. 31, 1933 
Rock Island, Memphis Terminal] _ _ _ - nalts af Oct. 31, 1933 
Rock Island, Omaha Terminal -. _ --- sen a3 Oct. 31, 1933 
Rock Island Stuttgart & Southern... —__. 21 Oct. 31, 1933 
St Paul & Kansas City Short Line... —__ 417 Aug. 31, 1933 
Chicago Springfield & St Louis. _._-_-- 87 79 Jan. 24, 1930 
Collins & Glennville____..-..-.-- aii 23 23 June 1, 1939 
Denver & Rio Grande Western. ------- 2,580 2,286 Nov. 1, 1935 
Denver & Salt Lake Western. __ 2 aaa 3 Nov. 1, 1935 
Duluth South Shore & Atlantic____ __- 550 447 Jan. 1, 1937 
EE ST <a: coun bp statcnentnticetn tn th wth: wn 26 26 June 1, 1937 
I ih a ae a te wf . 2,148 856 Jan. 19, 1938 
New Jersey & New York___-_-._- a 46 36 July 1, 1938 
New York Susugehanna & Western--_ 144 133 June 1, 1937 
Wilkes-Barre & Eastern. ---.__.-- b 64 Sept. 25, 1937 
Northern RR of New Jersey. --_ ----- —— 21 Jan. 26, 1939 
Dt Lipthelortt.achawkepaas saws ce 424 July 1, 1938 
I I 685 679 Sept. 1, 1931 
Fonda Johnstown & Gloversville_. _ _ _ 20 20 Apr. 21, 1933 
Fort Smith Subiaco & Rock Island -___-__ 15 15 July 23, 1938 
gt 8 eee 408 363 Oct. 19, 1929 
Georgia Southwestern & Gulf________- 36 None Jan 2, 1933 
Se Ot PN, aan weno ohn uence cane 35 Jan 2, 1933 
EN Cs en a a aie eden en 15 15 Aug. 2, 1933 
Meridian & Bigbee River_.........__- 50 50 June 15, 1933 
Minneapolis & St Louis.___.___.___- - Loe 1,417 July 26, 1923 
Minneapolis St Paul & Sault Ste Marie_. 4,227 3,183 Dec. 31, 1937 
po Ae 7,179 6,294 Apr. 1, 1933 
Boonville St Louis & Southern _ aa Pam 0.18 June 1, 1936 
I Ge india; iette 25 Dec. 1, 1937 
Chester & Mount Vernon. .----- - been 64 Dec. 1, 1937 
Fort Smith Suburban. -_--..-. .-- ee eae 7 Dec. 1, 1937 
eee a ee éake 7 Dec. 1, 1937 
Missouri-Illinois............. Seat 193 133 July 1, 1933 
Missouri Pacific RR Corp in Neb_-__- peels 349 Apr. 1, 1933 
Natchez & Southern. -__......._..-. 7 rf Dec. 1, 1937 
New Orleans Texas & Mexico. _-___.- 191 173 July 1, 1933 
TE MS on , dain Mid attains nics Sips oe 32 32 Dec. 1, 1937 
po 8 See eran eee 18 18 Dec. 1, 1937 
Beaumont Sour Lake & Western 146 84 July 1, 1933 
Houston North Shore_________- ésuie 27 July 1, 1933 
Houston & Brazos Valley-_--_-. ota 43 43 July 1, 1933 
International Great Southern 1,155 1,101 Apr. 1, 1933 
Austin Dam & Suburban. ----.. whos c2 Dec. 1, 1937 

New Iberia & Northern___ aaa 104 65 Dec. 1, 1937 
Iberia St Mary & Eastern ami 40 Dec. 1, 1937 
Orange & Northwestern. -_-_.____-_-. 62 62 Dec. 1, 1937 
I i nas meee 21 18 Dec. 1, 1937 

St Louis Brownsville & Mexico. _-_- 602 556 July 1, 1933 
San Antonio Southern.__________- 45 29 Dec. 1, 1937 

San Antonio Uvalde & Gulf_______ 317 314 July 1, 1933 
San Benito & Rio Grande Valley 128 128 Dec. 1, 1937 
ON ES a SE eee 53 31 Dec. 1, 1937 
a al is hl nes ae en en » 2 905 June 3, 1932 
Nevada Copper Belt___.__..__- cdot 30 Apr. 2, 1925 
New York New Haven & Hartford.___._._ 1,879 1,211 Oct. 23, 1935 
Hartford & Connecticut Western. name 25 July 30, 1936 
Ce SE in at nin oo cat elite a @ = i nail 455 June 3,-1936 
Boston Providence - _ - _ _ euoke Sean 65 Aug. , 1938 
Providence, Warren & Bristol___-_- adie 14 Feb. 13, 1937 
New York Ontario & Western ________ 576 318 May 20, 1937 
EEE EI 805 759 July 28, 1932 
Oregon Pacific & Eastern._...._______ 20 20 Nov. 6, 1937 
Pittsburgh Shawmut & Northern __-_-_- 190 156 Aug. 1, 1905 
Rio Grande Southern... ............ 172 172 Dec. 16, 1929 
| EE I manana 407 413 May 5, 1938 
St Louis San Francisco..........._... 4,824 4,639 dNov , 1932 
St Louis Southwestern & Affiliated Cos. 1,690 1,486 Dec. 12, 1935 
Santa Fe San Juan & Northern_______-. 32 Oct. 14, 1931 
Seaboard Air Line ---_ FE et AS TP 4,315 3,336 Dec. 23, 1930 
Georgia Florida & Alabama__._______ aa 92 Nov. 7, 1931 
Seaboard-All Florida__...........-- oe 84 Feb. 2, 1931 
East and West Coast_._..______- Side track Feb. 2, 1931 
Florida Western & Northern.____-_ one 3: Feb. 2, 1931 
Chesterfield & Lancaster.........-.- 33 32 Apr. 14, 1931 
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. Lh 
Mileage Mileage Receiver 

Road Operated Owne or Trus ip 

Raleigh & Charleston_.......-.--.-- 20 20 May 1, 1931 
IND cc ad ttt éuie 1 Jan. 12, 1937 
Spokane International --_---_-_----.---- 148 139 Aug. 28, 1933 
Coeur D’Alene & Pend D’Oreille-... ---- 21 Aug. 30, 1933 
I a el ee 57 57 June 25, 1923 
Wie, OS TEUGNOO << c'daccccsubudonce 68 Apr. 27, 1938 
Yea eS a eee 2,409 1,976 Dec. , 1931 
ye a a ar ae 294 Dec. , 1931 
Waco Beaumont Trinity & Sabine----- 48 48 Feb. 8, 1930 
fA eee ,208 1,152 Aug. 2, 1935 
Wichita Northwestern... ..........-. 99 99 Nov. 10, 1922 
Wilmington Brunswick & Southern--- 30 30 Mar. 17, 1933 
Winchester & Wardensville_.......-.-- 23 23 June 7, 1938 
eC eee eee 1,130 996 Dec. 2, 1932 
IID III oo «.  asscsin ts as ce te cea ee 78 78 Dec. 22, 1936 
Wee Ps ee ce oes 10 10 Sept. 16, 1935 


a Yard tracks and sidings. b Ceased operation March 26,1939. c Yard 
switching tracks. d Changed to trusteeship Oct. 1, 1933.—V. 146, p. 1257 
Reading Co.—Earnings— 


Period End. Dec.31— 1939—Month—1938 1939—12 Mos.—1938 
Railway oper. revenues. $5,210,081 $4,673,654 $56,744,549 $48,479,998 
Railway oper. expenses. 3,550,532 3,174,360 39,612,689 35,618,159 


$1,499,294 $17,131,860 $12,861,839 
228,941 








Netrev.fromry. oper. $1,659,549 
Railway tax accruals-_-- 414,790 4,480,363 2,840,810 
Railway oper. income $1,244,759 $1,270,353 $12,651,497 $10,021,029 
E a at A rents (net)... Dr135,033 Dr88,249 Dr721,475 Cr85,561 
Joint facil. rents (net) -_- Cr1,205 Cr12,016 Cr982 Cr86,499 





Net ry. oper. income. $1,110,931 $1,194,120 $11,931,004 $10,193,089 


—V. 149, p. 4184. 
Remington Rand, Inc.—LZarnings— 


Period End. Dec.31— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Net inc. after all charges $752,255 $921,188 $1,104,418 $1,427,463 
Shs. com. stk. outst’g-.. 1,584,894 1,584,894 1,584,894 1 oat i 
Earnings per share_---_- $0.34 $0.45 $0.30 $0.50 


e 
—V. 149, p. 4039. 


Republic Investors Fund, Inc.—Changes Effective— 

The company announced Jan. 17 that the exchange of 20 shares of former 
5-cent par value common stock for one new common shares of $1 par value 
has become effective and that amended certificate of incorporation and by- 
laws also bad become effective. 

The changes were recommended to qualify the company to operate 
under Ohio’s new rules covering investment funds, which were those recom- 
mended by the National Association of Securities Commissioners in 1939 
for adoption in several States. 

In addition to limiting the company’s powers, the amendments provide 
for a restriction in short-term borrowing; the right of preferred stockholders 
to require the company, to the extent of assets legally available therefor, 
to repurchase this stock at $9.40 a share; to exchange the common stock as 
described preparatory to broadening the distribution and sale of the com- 
pany’s securities; to increase the stockholders’ control over any change in 
the rd of directors or the management contract; to provide for custodian- 
ship of securities owned, and certain other changes. : 

he changes will necessitate the gradual retirement of the company’s 
present bank loan and the company is preparing to issue bonds soon and to 
refund the bank joan from the aeomeina-¥. 149, p. 4039. 


(R. J.) Reynolds Tobacco Co.—New Secretary— 


M. E. Motsinger has retired as Secretary and a director of this company. 
William J. Conrad Jr., has been elected Secretary. He has been Assistant 
Secretary since 1924. Thomas W. Blackwell was elected to the board of 
directors to fill the places caused by the retirement of Mr. Motsinger.— 
V. 150, p. 443. 


Rheem Manufacturing Co.—Listing and Registration—_ 
The New York Curb Excha admitted to listing and registration on 
Jan. 22, 1940, the common stock, par $1.—V. 149, p. 4185. 


Rice-Stix Dry Goods Co.—Earnings— 





Years End. Nov. 30— 1939 1938 1937 1936 
Oper. profit for year.... $603,904 $180,808 $71,344 $624,896 
Previous surplus - - -..-.- 1,954,410 2,062,934 2,485,314 2,153 366 

Total surplus__.....- $2,558,313 $2,243,742 $2,556,658 $2,778,263 

tan... 123:717) "280.882 (128.138 128'128 
7% 2d pref. divs....--- 159/350 163.498 164,821 
Ce ecsacs . snebine mena aoe Eee 





Balance, end of year__ $2,273,247 $1,954,410 $2,062,934 
Shs. com. stock (no par) 269 399 269 399 269 ,464 
Earnings per share - ---- Nil Ni 

The earnings for the year ended Nov. 30, 1939, in detail follows: 

Sales, less discounts, returns and allowances, $21,020,050; cost of mdse. 
sold, selling, gen. & adminis. exps., $20,105,238; prov. for depreciation, 
$91,198: taxes, other than income taxes, $226,165; operating profit, $597,- 
450; other income, $128,982; total income, $726,432; provision for income 
taxes, $106,711; profit for the year, $603,904. 

Balance Sheet Nov. 30 


$2,485,314 
2 








1939 1938 1939 1938 
Assets— $ $ Labtlities— $s 3 
Capital assets.... 2,224,429 2,351,476] 1st pref. stock.... 1,773,200 1,816,900 
Cs nenéennane 1,132,457 1,453,586/ 2d pref. stock.-.. 2,258,833 2,313,033 
Customers’ accts. x Common stock... 4,252,697 4,253,089 
received ......-. 5,224,729 4,451,694/| Stock reacquired -. z4,123 yDr392 
Expenses advanced Notes payable to 
to employees - -. 23,719 26,322 banks.......-. 2,150,000 1,450,000 
Inventory .....-- 4,311,636 3,445,804) Accounts payable. 226,684 151,547 
Investments and Deposit accounts - 32,979 41,598 
advances _..-..- 498 693 453,032| Due to officials & 
employees - . - - - 240,890 95,729 
Provision for ine. 
and other taxes. 203,000 106,000 
Undivided profits. 2,273,247 1,954,410 
ye 13,415,653 12,181,915 BES awedese 13,415,653 12,181, 





x Represented by 269,399 no par shares. y Common stock and premium 
on Ist preferred stock (2d preferred in 1937) reacquired. z Net discount on 
first and second preferred stocks reacquired during the year.—V. 150, p. 136. 


Rolland Paper Co.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Feb. 15 to holders of record Feb. 5. Previously regular 
quarterly dividends of 12 cents per share were distributed. In addition, an 
ty dividend of 10 cents per share was paid on Nov. 15, last.—V. 149, p. 
2525. 

Rome Cable Corp.—Larnings— 

Period End. Dec.31—  1939—3 Mos.—1938 1939—9 Mos.—-1938 
= Net income.......... $102,216 $81,505 $217,300 $142,682 

x After depreciation, Federal income taxes, &c., but before surtax on 





undistributed profits.—-V.-149, p. 2704. 

Rutland RR.—£arnings— 

December— 1939 1938 1937 1936 
Gross from railway_.-__-. $300,575 $274,471 $236,231 $308 .253 
Net from railway_____- 80,802 13,362 def23,332 d 
ne. ry. 0 - income... . 56,000 2,491 def70,805 defl12,090 

rom Jan. 1— 
Gross from railway _._-__ 3,456,841 2,955,226 3,483,634 3,465,869 
Net from railway___.__ 403,300 def192,488 222,075 324,128 
Net ry. oper. income... 135,445 def530,677 ,O88 99.504 


V. 150, p. 443. 
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St. Louis Public Service Co.—-Listing— 

The New York Stock Exchange has authorized the listing of $13,199,000 
first mortgage 5% bonds dated as of March 1, 1939, and maturing March 1, 
1959, upon official notice of issuance pursuant to the plan of reorganization 
ae. Louis Public Service Co. dat as of Dec. 15, 1938. (See V. 138, p. 

5.) 


The company is a Missouri corporation which was organized on Jan. 14, 
1926, pursuant to a plan of reorganization under which it acquired in 1927 
the properties of United Railways Co. of St. Louis and affiliated and sub- 
sidiary companies, which properties for some time prior to that date had 
been operated under a Federal souty receiversiip. The properties of the 
company have been operated since April 15, 1933, under Henry W. Kiel 
as receiver, and since June 15, 1934, under Henry W. Kiel as trustee ap- 

inted in proceedings for reorganization under Section 77-B of the amended 

ankruptcy Act, which proceedings are now pentias and under which 
proceedings the plan was confirmed on July 7, 1939. 

The plan was accepted by the requisite amount of creditors and stock- 
holders, and was confirmed by the Court by order entered July 7, 1939. 
The plan was submitted to the Public Service Commission of the State of 
Missouri, and was approved, and the issuance of all securities contemplated 
to be issued under the terms of the plan was authorized by order of the 
Commission entered on June 27, 1939. The bonds, as well as the other 
securities ee pe sey to be issued b es ee. were also authorized at a 
special meeting of the stockholders held on Sept. 15, 1939, and at a special! 
meeting of the board of directors held on Nov. 8, 1939.—V. 150, p. 444. 


St. Louis San Francisco & Texas Ry.— FLarnings— 

December— 1939 1938 1937 
Gross from railway___-_ $138,389 $134,697 $118,342 
Net from railway __ 28 568 40,476 3,039 
Net ry. o . income. def739 4,409 def1 ,321 
1,564 ,236 


From Jan. 1— 
1,589,981 
é 201 ,963 


Gross from railway. _ __ - 1,660,575 
301,718 : 
def201 ,072 


357 594 
def92,191 


1,356 645 
Net from railway 17,190 
Net ry. oper. income... def96,547 def438 ,277 


—V. 149, p. 4185. 


Saco-Lowell Shops—17'0 Pay 25-Cent Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Feb. 20 to holders of record Feb. 13. Like amount was paid 
on Nov. 20, this latter being the first dividend paid on this issue since 
Feb. 15, 1938, when similar amount was distributed, this last being the 
only common dividend paid since 1923.—V. 149, p. 3123. 


Sagamore Mfg. Co.—T7 0 Pay 50 Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Jan. 30 to holders of record Jan. 23. Dividend of $1 was 
paid on Dec. 19 last, this latter being the first dividend paid since 50 cents 
per share was distributed on Feb. 1, 1938.—V. 149, p. 4040. 


Sanford Mills—Earnings— 


Years End. Nov. 30— 
x Net profit 


1939 1938 1937 1936 
. $348,201 $179,882 $1,432,286 $1,968,804 
Earns. per share on com 


mon stock ; $1.48 $0.77 $6.10 $8.38 
x After all charges and taxes, including surtax on undistributed profits. 
Balance Sheet Nov. 30 

1938 1939 1938 

* Liabilities— $ $s 

Accounts payable 
3,72>,780 including taxes - 
1,154,733] Reserve for con- 
tingencies 
1,086,620 |x Capital and sur- 
2,839,237 

55,391 
4,712,141 


1939 

Assets— $s 
Cash on hand and 

in banks.._.... 3,523,078 
Investments 1,182,847 
Notes and accts. 

receivable (net) - 
Inventories 


287 ,639 181,281 
666,505 


12,455,253 12,811,986 


916,157 
3,157,348 
43,746 
4,497 ,735 
Tenements less de- 
85,870 


13,409,397 13,659,772 13,409,397 13,659,772 


x Represented by 234,978 shares in 1939 and 234,980 shares in 1938. 
—V. 149, p. 1628. 


San Juan Gold King Mines, Inc.—Registers with SEC— 
See list given on first page of this department. 


Schumacher Wall Board Corp.—Accumulated Div.— 

The directors have declared a dividend of 50 cents per share on the $2 
cum, partic. pref. stock, no par value, payable Feb. 15 to holders of record 
Feb. 5. This compares with $1 paid on Noy. 15, last; 50 cents paid on 
Aug. 15, and May 15, last; $1.50 paid on Feb. 15, 1939, and on Nov. 15, 
1938 and with 50 cents paid on Aug. 15 and July 15, 1938, and on Aug. 16, 
May 15 and on Feb. 15, 1937, this latter being the first dividend paid since 
May 15, 1932, when a regular quarterly dividend of like amount was dis- 
tributed.—V. 149, p. 3420. 


Scott Paper Co.—Listing— 
The New York Stock Exchange has authorized the listing of 30,000 shares 
of $4 cumulative preferred shares (no par).—V. 150, p. 286. 


Sierra Pacific Power Co.—Earnings— 


Period End. Dec.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues._... $174,710 $161,553 $2,091,701 $1,981,887 


Gross income after retire- 
64,522 71,432 914,441 819,381 


ment 
Net income 53,441 60,385 779,724 686,085 








Selected Industries Inc.—Annual Report— 

Company reports that total net assets, before deducting bank loan, 
amounted to $33,056,897 on Dec. 31, 1939 as compared with $30,365,412 
on June 30, 1939 and $35,643,452 on Dec. 31, 1938. These assets were 
equivalent to $90.72, $80.09 and $100.60 respectively per share of prior 
stock. 


Income Account for Calendar Years 


1939 
Interest and dividends__ $1,563,104 
Miscellaneous income. __ x11,076 


Total income 





$1,574,180 
1,66 


Prior years oOver-accrual 
of capital stock tax. __ 


$1,073 336 

Divs. $5.50 pref. stock... 1,398,674 
Divs. $1.50 cony. stock- 

x Taxable securities dividends. fn yas a paid to one officer; 


a corresponding reduction has been e in th f 
the contract in force during the period. © service fee payable under 





$787,815 
1,416,618 


$1,537 373 
1,560,445 
636,478 


Jan. 27, 1940 


Balance Sheet Dec. 31 


1939 1938 1939 1938 
s x Liabilities— $ $ 
Cash in banks_.___ 2,340,230 607,318|Int. accrued and 
Invests. in securs .x32,746,898 35,350,086 divs. payable --- 
Rec.for securs . sold 44,894 20,635| Due for securities 
Interest and divs. purchased 308 ,780 

receivable, &c__ 125,852| Res. for expenses, 
Special deposits for 
dividends 


Assets 


379,617 385,235 
109,724 


147,689 
7 103,405 


362,950 


101,652 
Bank loan due 
Mar. 1, '42 (int. 
2% per ann.)___ 10,000,000 10,000,000 
$5.50 cum. pr. stk. 
6,383,750 


6,353,750 
stock ($5 par)_._ 2,121,585 2,121,585 
Con. stock($1 par) 2,056,940 2,656,940 
Surplus 14,320,339 15,° 9,1°%0 
y Treasury stock __ Dr27 ,309 


368 ,568 


| $1.50 cum. 


, Oe .35,642,662 36,472,459 35,642,662 36,472,459 

x Investments owned on March 31, 1931 are carried at the lower of cost 
or Market at that date. Subsequent purchases are carried at cost. In- 
vestments based on market quotations as at Dec. 31, 1939, or, in the 
absence thereof, on their then fair value in the opinion of the corporation, 
amounted to $30,951.182 or $1,795,716 less than the amount shown. 
y 450 shares $5.50 cum. prior stocks.—V. 151, p. 136. 


Signode Steel Strapping Co.—25 Cent Com. Div.— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Feb. 9 to holders of record Feb. 5. This compares with 50 
cents paid on Dec. 22, last; 25 cents paid on Nov. 3 and Aug. 4, last and 
on Dec. 28, 1938, this latter being the first dividend paid since Nov. 15, 
1937 when a regular quarterly dividend of 62% cents per share was dis 
buted.—V. 149, p. 3884. 


Silesian-American Corp.—To Pay Interest— 


Directors announced that it is considered advisable to pay the Feb. 1, 
1940, coupon on company’s 15-year 7% collateral trust sinking fund gold 
bonds. 

The corporation stated that the payment of the interest due Feb. 1, 
1940, should not be taken as an assurance that interest coupons due Aug. 1, 
1940, and subsequently will be paid. On the other hand, it was added, this 
notice should not be taken to indicate that such future interest will not be 

aid. The continued payment of such interest will depend on conditions 
n Europe, the outcome of the war, exchange restrictions, and other con- 
ditions which cannot now be foreseen.—V. 149, p. 1773. 


Silverwood’s Dairies, Ltd.—Accumulated Dividends— 


Directors have declared two dividends of 20c. per share each on the 40c. 
cum. participating preferred stock, no par value, payable Feb. 15 and 
April 1 to holders of recore Feb. 1 and March 9, respectively. Dividends of 
like amount were paid on Dec. 1 and on Oct. 2, last.—V. 149, p. 3277. 


Sheep Creek Gold Mines, Ltd.— Larnings— 


6 Months Ended Nov. 30— 1939 
Net income after all charges $194,150 
Earnings per share on 1,875,000 shs_ - $0.10 
—vV. 149, p. 2705. 


Solar Aircraft Co.—Earnings— 
Comparative Income Account 
Nov. 11, '39 Nov. 12, '38 N 
$461,148 $372,355 
363 ,605 261,039 
25,192 14,597 
49 637 41,318 


~ $22,713 $55,400 
4,068 682 
$26,782 $56,082 
&'983 4.042 
$17.799 $52,040 
3/248 10.043 


$14,551 $ 





1938 
$182,405 
$0.10 


28 Weeks Ended— 
Sales, less discounts allowed 
Manufacturing costs 
Selling expense ae 
Administrative expenses - - - 


Operating profit - _ - 
Non-operating income 


Gross corporate income 
Non-operating expense -- - - 


Net income... - - -- pehia a eaeeed 
Provision for Federal income taxes 
.996 $19,710 
1 


Earned income to surplus _- 1 
3.172 ie 


Dividends paid during period -_- — ee 
Comparative Balance Sheet 
Assets— Nov. 11°39 Apr. 30°39 Liabilities— 
Cash on hand and Accts. pay. trade 
$29,459| Notes payable__-_- 
22,208 | Contracts payable 
Salaries and wages 


4 
1 


Nor. 11°39 Apr. 30°39 
$96,268 $102,969 
49,740 
3,914 


$4,047 iia 

Accts. receivable. 35,790 18,374 
Due from officers 

& employees - - . 683 payable 
Subscr. to capital Accrued liabilities - 

stoc,—employ -_ - peor y- 490 | Accr. Fed. & State 
Inventories 226,914 238,819 
Supplies, 

expenses, &¢ _ - - 
Fixed assets,at cost 
Invest'ts and loans 
Other assets 
Intangible assets _ - 


9,718 6,033 
2,380 495 


10,063 
1,606 
3,500 

230,000 


Res. for guarantees 
9,317} Res. for conting - 
177,860 130,768 | Com. stk. ($1 par) 
28 ,367 19,028 | Employees’ subscr. 
21,999 ee re camsfitaitle 306 
3,558 3,558 | Paid-in surplus - - - 68,191 67,09) 
Earned surplus - - 34,203 19,652 


$509,581 


10,364 
228 594 








Total__.._-- _ $509,581 $454,801! Total_...______ $454,801 


—V. 150, p. 287. 


Southern Pacific Co.—Larnings— 


December— 1939 1938 1937 
Gross from railway -__ _ - 83 $12,694,854 $12,309,071 $17. 
Net from railway 3,7 84 3,060,134 2,680,716 7,130,232 
Net ry. oper. income... 1,965,076 1,515,359 983,036 5,780,469 


From Jan. 1— 
Gross from railway 166,623,094 151,698,277 170,744,278 156,285,604 
Net from railway 46,356,198 33,451,069 40,348,926 45,754,140 
Net ry. oper. income__. 23,115,495 10,947,283 18,122,240 28,399,940 
Earnings of the Transportation System 


Period End. Dec.31— — 1939—-Month—1938 1939—12 Mos.—1938 
Ry. oper. revenues $18,420,869 $16,873,678 $217 572,889 $200,070,814 
Ry. oper. expenses 13,496,712 12,831,309 159,441,623 157,246,669 


$4,042,369 $58,131,266 $42,824,145 
1,308,109 18,092,561 17,930,065 
649,421 10,838,672 9,821,764 
44,727 771,622 775,312 


$2,040,112 $28,428,410 $14,297 ,003 


1936 
472,664 





Net rev. from ry.oper. $4,924,157 
Railway tax accruals... 1,394,321 
Equip. rents (net)—Dr_ 870,751 
Jt. facil. rents (net)—Dr. 68,512 


Net ry. oper. income. $2,590,572 
—V. 150, p. 445. 


Southern Pacific SS. Lines—Earnings— 





1936 
$591,851 
10,925 


11,304 


December 

Gross from railway 

Net from railway 

Net ry. oper. income_-_-_ 
From Jan. 1— 

Gross from railway 


1938 1937 
$540,388 $493 .006 
29,608 def149,852 
x13,829 xdef166,025 


7.378.268 6,565,717 7,554,911 6,097,038 
Net from railway 360,92 201,182 14,389 35,020 
Net ry. oper.income... «139,497 x12,698 xdef246,116 def5 246 
x Does not include net deductions for pier rentals at pests of New Yor 
and New Orleans. For the month: 1939, $43,914: 1938, $40,321; 1937, 
$36,508. For the period: 1939, $482,650; 1938, $481,721; 1937, $431,948. 
—V. 149, p. 4186. 
Southern Ry.—Earnings— 
—Second Week of Jan.— ——Jan. 1 to Jan. 14—— 


1940 1939 1940 1939 
Gross earnings (est.).... $2,656,071 $2,435,552 $5,011,736 $4,720,607 
—V. 150, p. 445. 
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Southern Phosphate Corp.—Listing and Registration— 
The capital stock, par $10. on Jan. 22, 1940, was admitted to listing and 
registration by the New York Curb Exchange.—V. 149, p. 4186. 


Southwestern Gas & Electric Co.—Lists Underwriters— 

The company has filed with the Securities and Exchange Commission the 
names of the underwriters for its proposed offering of $16,000,000 of first 
mortgage bonds, series A, 344%, due 1970, and of 75,000 shares of 5% 
cumulative preferred stock, $100 par. The company also has registered 
the issues under the Securities Act, having previously filed declarations 
under the Utility Act. 

The underwriters and the amount of bonds and preferred stock which 
they will underwrite were given in V. 150, p. 287. 


Spencer Trask Fund, Inc.—£arnings— 











9 Months Ended Dec. 31— 1939 8 
END. nin, canine oentnncuaa~ y$125,239 $87,680 
I I es tos sant pres iam etme A 25,824 47,957 
Provision for Federal income tax ______________ ee anaes 

_ Net income for the period... ._............... 97,014 $39,723 
Undistributed balance of income at March 31_____ 78,931 73,140 
Excess Fed. cap. stock tax for year ended March 

 *} ae etikG aided able Gaiatn ene + Slat wane 5,514 

a a Miia ois hackeeetetein dam area «ine ® ade one das $175,945 $118,377 
Distributions made during the period___________ 82,886 x61,059 
Additional Federal income tax ______.________-_ kl ae ee 

Undistributed balance of income at end of period $74,142 $57 .317 


_x Prior to the close of the current fiscal year, a portion of the distributions 
will be charged to net profit on securities sold. y Includes other dividends 
amounti to $1,136. 

Notes—Net loss on securities sold during the period (computed on basis 
of average cost) carried to paid-in surplus, $655,967; unrealized appreciation 
or depreciation of corporation's securities (approximate): depreciation as at 
beginning of period, $1,145,700; appreciation as at end of period, $197,800. 

Balance Sheet Dec. 31 








ieee” occu a 1939 1398 Liabilities— 1939 1938 
Cash in banks—de- Accounts payable. $34,597 $29,353 

mand deposit... $600,819 $155,282)| Accrued taxes_-_-_-_ 23,316 21,983 
Divs. receivable _ _ 14,513 13,850} Cap. stk. (par $1) _ 213,716 285,258 
Rec. in respect of RE 2,935,653 4,863,258 

agency sales of 

treasury stock - - — 10,524 
Rec. from agent - -_ Sa... sahil 
Def'd N. Y. State 

franchise tax _ -_ 263 702 
Market. secs. own. 

at cost........ 2,575,469 5,019,494 

WES & 4 eon ac $3,207,282 $5,199,852 As oa meu ..$3,207,282 $5,199,852 
—V. 149, p. 3730. 

Spokane International Ry.—Farnings— 

December 1939 1938 1937 1936 
Gross from railway - ---- $57 ,709 $57 ,215 $47 ,33 $54,973 
Net from railway _-- --- 15,548 16,667 5,697 11,083 
Net ry. oper. income. _- 4,928 10,047 def2 ,706 4,333 

From Jan. 1— 

Gross from railway _---_ - 798,188 741,198 834,371 773,697 
Net from railway ------ 195,700 147 ,606 208 ,424 192,585 
Net ry. oper. income. __ 96,238 56,461 109,472 103 ,870 
—V. 150, Dd. 136. 

Standard Products Co., Inc.—Earnings— 

6 Mos. End. Dec. 31— 1939 1938 1937 1936 
x Net income._........ $190,473 $141,765 $12,133 $326,896 
Earns. per sh. on 300,000 

shs. com. stock. ____ $0.63 $0.47 $0.04 $1.09 


x After all charges including provision for normal Federal income taxes, 
but before provision for surtax on undistributed profits. 

Net earnings for three months ended Dec. 31 were $129,787, equivalent 
to 43 cents a share. In the same 1938 period earnings were $156,768, or 
52 cents a share. 

Dr. J. 8. Reid, President, said that during the last quarter considerable 
progress has been made in development of new products for the automotive 
and other industries, which are expected to contribute to profits in the 
near future.—V. 149, p. 2706. 


Standard Gas & Electric Co.— Weekly Out put— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Jan. 20, 1940, totaled 131,- 
788,651 kilowatt-hours, an increase of 15.7% compared with the correspond- 
ing week last year.—V. 150, p. 446. 


Standard Rock Asphalt Corp.—Payment on Notes— 

A payment in respect of the collateral trust convertible 7% gold notes, 
due Feb. 15, 1932 will be made as of Jan. 30, in the sum of $19.75 on each 
$500 face amount of said notes at the corporate trust department of the 
Chemical Bank & Trust Co., at 165 Broadway, New York, upon presenta- 
tion of the notes for payment and stamping to indicate the payment. 


Strawbridge & Clothier—Accumulated Dividend— 

The directors ve declared a dividend of $1 r share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Jan. 31 to 
holders of record Jan. 17. Like amount was paid on Dec. 30, Oct. 2 and 
July 1, last, Dec. 30, April 1 and Jan. 29, 1938; a dividend of 75 cents was 
paid on Jan. 3, 1938; $1.75 was paid on Oct. 1, 1937; dividends of 75 cents 
were paid on July 1 and on April 1, 1937, a dividend of $1.50 paid on Jan. 28, 
1937 and dividends of 75 cents per share paid on Dec. 31, Oct. 1, July and 
April 1, 1936.—V. 149, p. 3730. 


Sun Oil Co. (& Subs.)—£Zarnings— 


Calendar Years— 1939 1938 1937 1936 
f Net income. -.......--. $6,959,677 $3,085,119 a$9,544,085 a$7,563 554 
Shares com. stock out- 

standing (no par)___. 2,318,444 2,316,484 e2,114,440 b2,023,119 
Earnings per share -_---- $2.74 $1.07 c$4.17 b33 .44 

a After provision for surtax on undistributed profits. b Prior to stock 
dividend of 6%. e Prior to stock dividend of 8%. f After all operating, 
ong and corporate expenses, depreciation, amortization, depletion, 
taxes, &c. 


Stock and Cash Dividend— 

Directors have declared a stock dividend of 5% and the regular quarterly 
cash dividend of 25 cents per share on the common stock, both payable 
March 15 to holders of record Feb. 24. Stock dividend of 8% was last paid 
in December, 1937.—V. 149. p. 1038. 


Sundstrand Machine Tool Co.— Notes Called 

Directors have voted to call at par, for payment on Feb. 28, all of the 
company’s 6% notes due Dec. 20, 1941. This action means retirement of al! 
funded debt of the company. At the end of 1939 Sundstrand had paid off 
all bank loans. No preferred stock is outstanding.—V. 149, p. 3884. 


Swan Finch Oil Corp.—To Pay 20-Cent Common Dividend 

Directors have declared a dividend of 20 cents per share on the common 
stock. payable Feb. 15 to holders of record Feb. 1. Last previous payment 
was the 25 cent disbursement made on June 25, 1937.—V. 149, p. 3572. 


Sweets Co. of America, Inc.—(ptions Granted— 

The company reports to the New York Stock Exchange the granting of an 
option to Bernard D. Rubin, President, to purchase 12,000 shares of treasury 
common stock as follows: 

(1) If said 12,000 shares of treasury stock or any portion thereof are 
purchased on or before Nov. 30, 1940, the price therefor shall be $7 per sh. 

(2) If said 12,000 shares of treasury stock or any portion thereof are 
purchased on and between Dec. 1, 1940 and Nov. 30, 1941, the price there- 
for shall be $8 per share. 

(3) If said 12,000 shares of treasury stock or any pottion thereof are 
purchased on and between Dec. 1, 1941, and Nov. 30, 1942, the price 
therefor shall be $9 per share.—V. 149, p. 3572. 
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Tacony-Palmyra Bridge Co.—Earnings— 





Years End. Dec. 31— 1939 1938 1937 36 
POs ee amebiucs als $643,671 $615,473 $608 ,¥46 598,935 
Oper. & maintenance. __ 55,772 53 ,627 46,582 46,024 
Depreciation -_________ 90 944 72,000 72,0 a 

dm. & gen. expenses __ 66,697 65,669 3 62,511 
I erect give ooh bots 34,184 33 048 34,065 288 
i, ER ee eee 94,554 102,022 107 ,278 141,946 
Other expenses________ 21,935 22,512 22,793 27 841 
Fed. income tax accrued 54,062 48,765 45.206... - ss 245 
Res. for conting. & taxes 5,000 10,000 15,000 30,882 

Profit before oth. inc. $220,524 $207 ,828 $201,577 $189,444 
Other income_________-. 29 304. Nawlwece - eee 


$201,577. $189,444 








Net profit._.....___- "$220,583 $207,933 











Surplus Jan. 1__._____- 280,548 255,115 212,773 125,075 
Transfer of reserve for 

COON NNN So's iiss cash Tu ean) wane 25,406 
Amort. exp. & prem.adj-_ BE EO > sda ows 24 1 ohh whee sere 
re Ge SOR! Soy ed! gases 110 ‘octeu 
Profit on retire. of 74% 

Coe BOGE OI oie Hehe Beto) eaten peta e weenie 2,600 

Total surplus________ $514,119 $463 ,048 $414,440 $342 524 
Fed. ae. apo eee. cicwaes 4 foabeus i ee 
CO Re PRO er eer ey ee 13,130 
5% cum. conv. pref. stk. 47 500 47 500 47,500 5,621 
Class A dividends______ “82,500 75,000 60,000 45,000 
Common dividends _-_-.- 66,000 60,000 48,000 36,000 

Surplus Dec. 31_____- $318,119 $280 548 $257,715 $212,773 
Earns. per share on com- 

bined cl. A & com. stk. $3.20 $2.97 $2.85 $2.60 


—V. 149, p. 3572. 


Tampa Electric Co.—Farnings— 


Period End. Dec. 31— 1939—Month—1938 1939—12 Mos.—1938 


Operating revenues__.. $423,543 $388,916 $4,694,792 $4,501,701 
Gross income after retire- 

ment accruals. _____- 119,653 123,304 1,515,321 1,509,357 
eee 119,035 122,722 1,508,391 1,501,642 


—V. 150. p. 137. 


Tennessee Central Ry.—Equipment Trust Certificates— 


The Interstate Commerce Commission on Jan. 12 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $185,000 
equipment trust certificates, series D, to be issued by the Continental Illi- 
nois National Bank & Trust Co. of Chicago, as trustee, ard sold at par and 
accrued dividends to the Reconstruction Finance Corporation in connection 
with the proc rement of equipment. 

The Commission also approved the purchase of the certificates by the 
RFC.—V. 149, p. 4187. 


Tennessee Electric Power Co.—Bondholders’ 
Deniel— 

Supreme Court Justice McCook of New York has denied a motion made 
by attorneys for a group of minority bondholders of company for eng ot 
judgment in their consolidated suit to compel the company, City Ban 
Farmers Trust Co., trustee for the bonds, and Commonwealth & Southern 
Corp., parent company, to pay off first and refunding mortgage bonds at 
the call price of 105 instead of 100. Suits resulted from retirement of the 
obligations of Tennessee Electric Power after sale of the company's electric 
properties to the Tennessee Valley Authority and various Tennessee muni- 
cipalities and rural cooperatives.—V. 149, p. 1191. 


Terminal & Shaker Heights Realty Co.— Loses Decision 


Federal Judge Paul Jones at Cleveland, Jan. 22, ruled that the company 
was entitled to only $889 participation in reorganization of two companies 
in which it held notes and bonds of $14,987,000 face value. 

The company, successor to the Midamerica Corp., is controlled by Robert 
R. Young and A. P. Kirby of the Allegheny Corp. Midamerica was set 
up by the late O. P. and M. J. Van Sweringen to acquire the securities at 
auction in 1935. Judge Jones said this action constituted a ‘“‘breach of 
trust’’ because the brothers’ ‘‘primary obligation’’ was to the Van Sweringen 
Corp. and the Cleveland Terminals Building Co., the two companies which 
are being reorganized. 

The Van Sweringens had pledged the securities with New York banks 
and a default of several years’ standing led to the auction. 

“Law and equity,” Judge Jones commented, ‘‘do not sanction self- 
preservation as a first principal when one chooses to do business in corporate 
form."’ He held, therefore, that the securities were entitled only to the 
cost at which they were set up on Midamerica’s books after the auction, 
which continued the brothers in control of their rail-real estate realm with 
outside financial aid.—V. 149, p. 1774. 


Texas & New Orleans RR.—Larnings— 


Motion 


December— 1939 1938 1937 1936 
Gross from railway___. $3,875,423 $3,638,426 $3,666,524 $4,395,441 
Net from railway - 1,125,121 952,6 726,764 1,561,688 
Net ry. oper. income__- 627,781 510,923 290,975 1,177,714 

From Jan. 1— 

Gross from railway. --- 43,571,527 41,806,819 46,717,723 41,955,909 
Net from railway___-_-- ll, 148 9,171,892 10,740,922 10,315,542 
Net ry. oper. income... 5,173,418 3,337,021 4,740,156 5,691,986 


—V. 149, p. 4187. 


Texas & Pacific Ry.—Farnings— 


Period End. Dec. 31— 1939—Month—1938 1939—-12 Mos.—1938 











Operating revenues - _ - $2,300,934 $2,307,017 $26,454,096 $26,381,704 
Gneratios expenses__.___ 1,733,698 1,654,977 18,972,438 18,355,177 
Railway tax accruals _ - - 152.665 129,439 1,966,805 1,931,130 
Equip. rentals (net) - _ -- 86,618 95,671 1,140,795 1.311,580 
Joint facility rents (net) - Cr50 ,967 Cr48 599 8,837 12,398 
Net ry. oper. income. $378,920 $475,529 $4,365,221 $4,771,419 
Other income... --_-_ ~~ 112,215 127,341 587,949 724,063 
Total income __-___ ~~~ $491,135 $602,870 $4,953,170 $5,495,482 
Misc. deductions ain 5,876 8,561 85,818 114, 
Fixed charges. __ _..--- 322,318 326,095 3,895.052 3,947,250 
Contingent charges _ - - - - 11,700 11,700 11,700 11,700 
Net income.......-.. $151,241 $256,514 $960,600 $1,421,856 


—V. 149, p. 4187. 
Thermoid Co.—T7°o Pay Preferred Dividend— 


Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $3 cum. pref. stock, payable March 15 to holders of 
record March 4. A dividend of $2 was paid on Dec. 15, last; one of 75 
cents was paid on Sept. 15 last; one of 60 cents was paid on June 15 last 
and one of 40 cents was paid on March 15, 1939, this latter being the first 
dividend paid since Dec. 15, 1937, when a 2 uaa guarterly distribution of 
75 cents per share was made.—V. 149, p. 3573. 


Toledo Edison Co.—Rates Reduced— 

Company has reached an agreement with Toledo Council on a new five- 
year electric rate whereby the company will reduce present rates 13.8%. 

It was announced that the new contract will save consumers approxi- 
mately $668,000 annually. A citizens’ advisory committee had recom- 
mended that a reduction of $1,250,000 annually be demanded.—V. 150, 
p. 446. 


Tri-Continental Corp.—Announces New Service Arrange- 


ment— 

A new mutual service arrangement for the investment companies in the 
Tri-Continental group is announced in the annual report of the corporation 
for the year 1939. The existing service agreements between that corpora- 
tion aad the investment companies associated with it have been revised in 
line with the present trend toward mutualization of common service 


agreements. 





In the past, Tri-Continental has astnenioss the single investment 
and administrative staff and has provided various services to the 

other FE The new t continues this centralization of 
ministrative work eliminates the of fees to 


ad payment 

l by the other com . In the future each company 
Participating in the non-profit ce company which has been organized 
ee ee ee Ss ee eee 


Five investment com: es, Tri-Continental Corp., Selected Industries, 
Sharehol Corp., Capital Administration Co., Ltd., and 


Broad Street Invest icipate in the new service arrangement. 
In aditition "Globo aad Rutgers Fire insurance ©. will bleo have » part in 
t on essentially the same basis as the invest- 


the new service arrangemen 
ment companies, with some adjustments to reflect the different nature of 


ite 

In commenting on the outlook for the current year, Earle Bailie, 

“Ina wert © unhappily at war, even day to day developments are un- 

, and any statement regarding future Y probabilities is subject to more 

than the usual qualifications. The one generalization that can be made 

— confidence is that in the long run the folly of war has to be paid for in 
——- | paneed and economic loss, and the longer it lasts the heavier the 


At “the present time, whether there is to be continued war or peace, it 
seems reasonable to expect some contraction from the recent ry 


high level of uction. How oe this will go if if once it starts a, 
to foresee owever have managed their ee 


" y 
with conservatism and the invest inet commmantty has not indulged in specula- 


tive excesses. Consequently, at the present time there are not apparent 
those forces which would being shoes a serious and protracted Caaees 


decline. 

“With this background in mind, your Sg wy wy 
a. La believe that your interests will be maintaining 
a well-invested position. The uncertainties of war ane hey 4A — 
ular feed make imperative, however, a cai balancing o' 


and a continued broad diversification of investments.’ 
Corp., before sities bank loans 
amounted to $32,400,950 on Dec. 31, 1939, as compared 


a ‘~ present time 


and funded di 

with $30 305 608 on June 30, 1939 and $36,985,126 on Dec. 31, 1938. 

These a ana were equivalent to ine 69, sis "30 and $179.83 respectively 
$3.03, $2.17 and $4.84 respectively per 


eee Enaee preferred stock and 
of common stock. 











Income Account for Calendar Years 

1939 1938 1937 1936 
Interest-received __-_..-- $81,484 $106,418 $112,819 $215,779 
Divs. (exc. stock divs.). 1,192,520 950,221 2,032,801 2,455,037 

x Fees for invest. service 269,941 339,750 479,427 y 
Miscellaneous income --. Sas 8 | wtanwe 13,134 15,192 
Total income--_-.-.-..-- $1,554,972 $1,396,389 $2,638,181 $3,186,063 
yf _ Saye 394,359 511,563 490 339 524,125 
Int. on 5% gold debs--.-. ,000 ° ,550 213,509 
Shi te NS 68,876 y46,138 97 ,525 135,609 
Net income... ...... $808 ,737 $555,180 $1,752,767 $2,312,820 
Preferred dividends. -- 874,200 898,800 908,550 i, ,226 
ns | kine. webhee 607,330 1,214,659 
Balance, deficit... .- $65 463 $343 620 sur$236,887 $266 ,065 


x The service fees, being payments by others, 4 the Pry —~-—erngel . 
investment services, in le —— ej are a R papas expenses of 
Tri mtinental Corp. 


operation so that the operating 
was $124, 418 in 1939, 871, 81 in 1938, $10,913 in 1937 and $24,070 in 
After deducting $ Soe peser year's over-accrual of capital stock 


tax. z Taxable securities ivi 
Statement of Surplus Dec. 31, 1939 
Ca) ons a lus—Balance, Dec. 31, 1938..-------.----..---- $23 312,207 
cost over stated value igus per share) of 1,900 shs. 439 600 


"preferred stock ret 
$23,198,598 


Total 
income eae and profit and loss account from Jan. 1, 


“SS ® aaa $3 ,627 ,397 
Net income, as per statement............---.-. 808 ,737 
$4,436,134 
Net loss on sales of investments ----......---- 141,678 
ee eke be annem ae i 6,000 
$4 288 456 
Dividends on $6 cumulative pref. stock _-- - - - - - 874,200 
3,414,256 
I Se a ak died be odie nin ame maine $26,612,855 


depreciation of Spyestments on } Dee. 31, 1939 was 


Note—The unrealized 
$10,741,222 or $4,209,926 more than on Dec. 31, 
Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ $ TAabilities— 3 $ 
tecdansceee 1,895,693 700,607 | Dividends payable 
Invest. in U. 8. and int. accrued 329,810 340,184 
Govt. securities -_..._. 1,626,805| Due forsec.purch. 197,021 178,173 
Invest. at cost. ..c41,275,583 41,047,341/Bank loan due 
Rec. for secs. sold. 100,546 "250,690 Sept. 30, 1941_. 8,000,000 8,000,000 
Int. and divs. and Res. for expenses, 
fees rec.,&c_... 190,632 175,327| taxes, &c_..... 123,260 106,175 
Spec. deps. fordivs 329,810 340,184/5% conv. debs... 2,460,000 2,460, 
a $6 cum. pref.stk. 3,640,000 3,687,500 
b Common stock. 2,429,318 2,429,318 
kines coos 26,612,855 26,939,604 
, ee a 792,263 44,140,954} Total.......-.. 43,792,263 44,140,954 





a 18 sh 145,600 (147,500 in 198) (no par) shares. b Repre- 
sented by 2, 130. a shares of no par value here are reserved unissued a 
total shares as follows: For the conversion of convertible 
debentures 136800 shares on or before Jan. 1, + aps at $12.50 per share, for 
the exercise of warrants or y ---y- to say ~ = ae stock, 1 1.280. 544 
shares at any time at S- 46 are. c Investm based on market 
——-" = «4 Dee, 91. , 193 A. $30,534,360 or $10. 741 222 low than 


Ulen & Co.—Refinancing Voted— 
' 4 a Bian to authorize 170,000 


shares of $1.50 cumulative converti e Dp , without par 

=, which will be exchanged i the $3 Ror sas 8% Cobensures 
950, now o ee des for shares th 

plus $15 in cash for each $1,000 debent rabies 

alue of the open come series A and erred stock, both 


e stated value ‘of the 


Capitalization of pe com y as of Nov. 30, 1939 S addition to he 
debentures co: of 115, 1 "pares of A preferred, 43,326 shares of B 
and 271,522 shares of common. At the end of Se iy nah unpaid 


accumulated dividends on both series of prepares Gece to 
$938.376, Each series of preferred is entitled upon liqui uidation. $25 a 
are ane « wapeta pk FS dividends before any distribution is made on 


Holders. ‘of the prior ae yecpures om © a Ss to be ieoed under the 
en e wo-thirds of the Board 
directors so long as "35,000 or na . i os 


more remai 
stock sag gine be converted os om time into common stock on the basis 
29 shares of Common for 40 shares of the prior preferred. —V. 150, p. 447. <1 


Union Storage Co.— Dividend | Resumed— 
Directors have ared oO cents per share on the common 
F 
Gots. Bevebse Feb. 10 to — poe ef oem” 1. This will be the first 
United Corp. —Morgan Stanley Denies Corporation Formed 
to Control Underwriting— 


ties pot Exchange Commission lawyers that J. 
Mousa & Go. formed Oui ted Corp. in order to control the banki hf Be 
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of the ae utility companies Hy 4 denied Jan. 24 by Harold Stanley, 
‘testifying at a hearing called by the SEC to determine 
here had been arm’s lemetis between Morgan Stanley 
& Co. and Dayton Power & t Co., a unit in the United system, in 
arranging the ea of ti company ‘s proposed $25,000,000 bond 
offering.—V. 150. p. 447. 

United Gas cella Dividend— 

Directors haye declared a dividend of $2.25 per share on account of 
accumulations on the $7 cumulative non-voting preferred stock no 
value, payable Ddividend of like 


ref 
1 + ae Snes Feb. 7. 
amount was paid on Dec. 1 and on Sept. 1, on. dividends of $1.75 


per share were paid previous quarters.—V. igo" Pp. 
United Distillers of Canada, Ltd. (& Subs.)—Farnings 








Years Ended t. 30— 1939 1938 1937 1936 
Grice profit on adies.-.. $194,843 $196,699 $373,591 
M oe. ° stuns  .° eee. |) ais 9,851 

Gross fit&income. $194,843 $196,€99 $483 ,963 $383 .443 
Executive salaries... -- 34. 500 43.500 30.750 
Dir i nniascéhe  saaieie 100 375 196 Sas 
Dt csaeske + anhhh «vies ebames 36, 
Office atari & YY on inv. sade. sete ai ote 
NN eee . 
BE tk ohn ie ce 1,3¥9 4,154 8,065 2,552 
Amt. written off org. exp. 
eo oe a en ae | ieee ee ee 

and su es, 

amount written Orr +. —h  °.) ee 17 332 9,408 
id ae uein 34,716 »754 8,861 2.699 
Depreciation ...-.....-- 28,263 67 .224 50,771 27 ,849 

a a a Ba, 17,800 ,828 11,821 4,557 
Prov. for contingencies... -__---- _———— - 6=—StiC a”... woke 
Prov. for Dom. & Prov. 

income taxes. -.-...-- 13 ,570 39,380 See 

EE ee $44,130 $758 236,664 loss$143 ,595 
pS RR pms 35,845 EY A cbs ieiea 


Note—Figures include company and Canadian subsidiaries only. 
Consolidated Balance Sheet Sept. 30, 1939 

Ainetant. $46,171; bob det plant machinery, equipment, auto- 
mobiles, &c. (net), $368 ,066 will, trade marks, licenses, &c., $45,001; 
investments, $721, pa oe nee to subsidiary and affiliated com meee. 
$60,429; bulk and bottled whiskies and beer, A 621,735; barrels and 
$28,527; materials and supatics. $58,355; insurance unexpired and Bras 
ex $16,082; sundry debtors Ais. 772; cash, $94; total, #8. 104 

labiiities- Capital stock GOT no par shares), $1,577 
$47,763; capital surplus, $77 338. deferred abuncice. 364.604 
(secured), $20 2,770; sundry ‘creditors, includin sccruals, 


nk 
$98,034: reserve for income sil other taxes, $36,492; total, $2,104,866. 
—V. 148, p. 290. 

United Gas Improvement Co.— Weekly Output— 

The electric output for the U G I system companies for the week just 
closed and the es for the same week last year are as follows: 
ending Jan. 20, 1940, 113,064,995 kwh.; same week last year, 101,171,475 
kwh.; an increase of 11, 893,520 kwh. or 11.8%. 


New Director— 
et a I rmry of the beced ¥ Groctore ++ Jan. 24, William H. Taylor 
r and the Board in his 


elected to 
he = ® tiversides is » Be. tor the Phi Philadel nian Electric Co. and 
/ 4g nee is Chairman of the Board of Philadelphia Electric.—V. 150, 


pi Light & Power Co.—Sale of Properties— 

she Securities and Exchange Commission on Jan. 22 approved (a) the sale 
| The United _ & Power Co. of all of the outstanding stock and debt 
of Chattanooga Gas Co. to Federal Water Service Corp. for $810,000 in 
cash; (b) thesale by The United Light & Power Co. of all of the outstanding 
stock and debt of ayetteville Natural Gas Co. to A. J. Goss, an individual 
for $3,000 in cash, and (c) the sale by The United Light & Railways Co. of 
all of the onenes stock of Cleveland Gas Co. to A. J. Goss for $17,000. 


—V. 150, p. 447. 
United Shoe Machinery Corp.—Special Dividend— 
Directors on Jan. 24 declared a special dividend of $1.50 per share on the 
common stock, payable Feb. 14 to holders of record Jan. 30. Regus 


dividend of 62% 6 eer was paid on Jan. * last. 8 
b. 14, 1939; one of $1. d on 


uarter! 
ividend of $1.50 was paid on was 
ntyg OEE 1938 and a special of $2.50 was paid on Feb. 13, "Tost —V. 149, 


United States Envelope Co.—New Treasurer, &¢.— 

At a special meeting of directors held Jan. 19. M. F. Peterson, Assistant 
Treasurer, was elected Treasurer, to fill the vacancy caused by the death 
of William O. Day. 

James Weir of Longmeadow, present Assistant Treasurer, was elected 
Sogpetery of the com geny 

parry G. Sharp of ngmeadow was ected an Assistant Treasurer. 
Robert G. Stone of Hayden, Stone & Co., Boston, and Warren G. Davis, 
President of The Davis , Inc., Worcester, Mass., were elected to fill 
existing vacancies on the board of of directors.—V. 149, Dp. 1040. 


United States Life Insurance Co.—New Treasurer— 

N.N. Yakoonnikoof has been elected Treasurer of the company.’ George 
M. Selser, Executive Vice-President, announced on Jan. 23 Yakoon- 
nikoff, who has been with the company. in charge of its investment portfolio 
ange ine Aaa replaces Paul R. Danner, who resigned last June. 
—Vv. 3 \ 


United States Pipe & Foundry Co.—Dividends— 

The board of directors on Jan. 18 declared four dividends of 50 cents 
each on the outstanding common stock of the corporation, PR a March 
20, June 20, Sept. 20 and Dec. 20, to holders of record Feb. 29, May 31, 
Aug. 31 and Nov. 30, respectively . —V. 149, p. 2531. 


United States Plywood Corp.—To Pay 30-Cent Common 

2 —_— 

Directors on Jan. 22 declared a dividend of 30 = a pe share on the 
common stock, payable Jan. 31 to holders of record J Last previous 
payment on this issue was made on April 25. 1938 and totaled 12% cents 
per share.—V. 150, p. 137. 


United States Rubber Co.— Acquisition of Fisk— 

F. B. Davis Jr., President and Chairman of the board of company, 
announced Jan. 22 that since the acquisition in Dec., 1939, of the business 
and assets of the Fisk Rubber Corp., the company y has step by step com- 
—— the details incident to taking over the operation of the Fisk business 
and properties 

to United States Rubber Co. was authorized by 


Sale of the properties 
Se hemes <f the Fisk Rubber Corp. at a special meeting on Dec. 29 


Included in the transaction were the Fisk tire —y at Chicopee Falls, 
Mass., and the | mills at New Bedford, Mass. Mr. Davis’ state- 
ment reaffirmed his mgen y's intention to continue operation of, both 
former Fisk bly,”’ he said, “‘at even higher capacit 

“The purc me the end of last year by our company of was 
based on our need for additional poqeeemee facilities to meet the require- 
ments of our tire customers,’’ Mr. “Toward the end of 


last year, Fisk was using only a little pn t half its production facilities, 
at a time when United States Rubber Co. needed more facilities. At the 
same time, our com felt that it was better for the economic balance of 
the country, as Well as the whole tire in adustry, to utilize existing capacity 


rather than to build “additional plants 

“From the beginning the Siistons = culminated in our pur- 
chase of the properties of the Fisk Rubber , it has been, and is, our 
intention to continue the production of the brands. Then, at the 
Fisk plants, and as rapidly as is ble, we intend to add uction of 
United States Rubber Co. bra Thus, we shall be able to serve a 
purpose strongly in our minds from the very of this transaction 
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—the continuance and even enhancement of employment at Chico: Falls 
and New Bedford, as general business conditions will determine. “— 

In short,’’ Mr. Davis concluded, ‘“‘we hope to be able to contribute 
someth additional to the economic stability and welfare of these two 
New England communities.’""—V. 150, p. 137. 


Utility & Industrial Corp.—EZarnings— 








Calendar Years— 1939 1938 1937 1936 
Income—Interest . _____ $25,130 $30,263 $37,173 $23 ,968 
Cash dividends ---__-_-_ 6,880 31,185 58,388 47 ,323 
Profit on sale of secur_-__ 1,420 1oss470,670 29,731 63,449 
Total income________ $63 ,430 loss$409 ,222 $125,292 $134,740 
PTR cinnintwhancths ~ . uaean J 6,02 9,360 
a oR ing a’ og anak 9,666 10,073 11,273 13,885 
Regist. & transfer exps__ 3,454 3,775 4,757 5,083 
Other expenses -___-____ 30,092 35,225 36,940 31,924 
eed gretit.... ..=- 255. $20,218 loss$459,759 $66,300 $74,488 


Analysis of Investment Reserve Year Ended Dec. 31, 1939 

EO, REE OF FON s ro dine cnnsennséxedecosgnsoneense $3,742,655 
Approp. of capital surplus representing the excess of par value 
over the cost of 27,600 shares convertible pref. stock acquired 


during the year (par value, $193,200; cost, $43 ,834)_....-..-- 149,366 
Recovery of portion of deposit in closed bank previously written 
down—Chicago Bank of Commerce. -.........-........---.. 444 
— 1s hiii> shits tly a nee tele aie ea cienih > ataeehamnin tales eee $3 ,892,466 
Loss on sale of investments acquired prior to April 2, 1935..._-_- 361,614 
ED; GR OE FUND A naan sddutbinwenkesoecoresousiens $3,530,851 


Notes—Unrealized depreciation in the valuation of investments (repre- 
senting the excess of the aggregate ledger valuse, expr at cost or less, 
over the valuations based on market quotations or estimated) decreased 
during the year 1939 in an amount of $388,032. Such excess, at Dec. 31, 
1939, amounted to $10,430,851. 

Commen as of Jan. 1, 1936 profits and losses from transactions in- 
volving the sale, exchange, and write-down of investments, as to securities 
acquired prior to April 2, 1935, have been or are to be carried to investment 
reserve; all other results of operations, including profits and losses from 
transactions involving the sale, exchange, or write-down of investments, 
as to securities acquired since April 2, 1935, have been or are to be carried to 
“surplus since Jan. 1, 1936.”’ 


Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ $ Liabilittes— - $s 

Cash in bank - - --- 52,623 23,781 Accounts payable. 3,979 2,160 

Accts. receivable -- ae ieee Accrued taxes-____ 20,458 15,609 

Accr. income rec_-. 8,084 6,531 | Reserve for stock- 

Cash depos.as coll. holders’ liabil_.. 126,131 177,948 
under appeal bd. Invest. reserve... 3,530,851 3,742,655 
in connect. with y Capital stock... 9,386,195 9,579,395 
stkhold. Meabil.. .....- 54,855 | Deficit .........- 298,753 318,971 

Invest.—at cost .x12,702,030 13,112,344 

Deferred charges - - 690 1,284 
Wb skuscss 12,768,862 13,198,796 TO oct saddd 12,768,862 13,198,796 


x Valuation of investment based on market quotations or, in the absence 
of market quotations, at fair value in the opinion of the directors, was 
$2,271,179 or $10,430,851 less than the aggregate ledger value. 


y Convertible preferred stock of $7 par value (div. cumulative at $1.50 
per share per annum redeemable at and in liquidation entitled to $30 pms 
share) , authorized, 699,081 shares, issued and outstanding, 625,800 (653 ,400 
in 1938) shares; common stock, of $5 par—authori » 5,000, shares 
(of which 699,081 shares are reserved for conversion of convertible pre- 
ferred stock); issued, 2,000,919 shares, including 1,000,000 shares deposited 
under escrow agreements for holders of option warrants; net outstanding, 
1,000,919 shares: and option warrants outstanding granti the holders 
thereof the right to purchase 1 ,000,000 shares of common stock on or before 
Feb. 1, 1944, at $17.50 per share.—V. 149, p. 592. 


Utilities Power & Light Corp.—Delisting— 


The order of Jan. 2, 1940 of the U. 8S. District Court for the Northern 
District of Illinois, directing the trustee to discontinue transfers of stock 
was vacated by an order of the Court entered Jan. 12, and until otherwise 
ordered by the Court all classes of stock of the corporation will be transferred 
when and as the certificates are received at the office of the corporation, 
327 South LaSalle St., Chicago. 


SEC Approval Asked for Sale of Securities— 


_ The Securities and Exchange Commission Jan. 22 announced that 
Charles True Adams, trustee had filed an application (File 56-78) under the 
Holding Company Act for approval of the sale of securities of Central 
States Power & Light Corp. and Central States Utilities Corp. to Frank J. 
Lewis, of Chicago, for $1,600,000 plus int. at 4% from Dec. 18, 1939 to 
the date of consummation of the sale. 

The securities of Central States Power & Light Corp. to be sold are 13,473 
shares (no par) $7 dividend series cumulative preferred stock and $5,108,040 
of 5% debentures due Jan. 1, 1944, with Jan. 1, 1940 and subsequent 
coupons attached. The securities of Central States Utilities Corp. to be 
sold are 30,000 shares (no par) common stock, which is all the authorized 
and outstanding common stock of the company, 22,406 shares (no par) $7 
dividend series cumulative preferred stock, $3,129.100 of 10-year 6% 
secured gold bonds, due Jan. 1, 1938, with July 1, 1934 and subsequent 
coupons attached, an unsecured 6% demand note for $788,625, and ac- 
count payable which, at Nov. 30, 1939, aggregated $174,135 and which 
included interest on the 6% unsecured demand note to Dec. 31, 1936. 

According to the application, there is no i plan for the disposition 
of the proceeds to be received from the sale of the securities.—V . 150, p. 288. 


Virginia Public Service Generating Co.—Placing of 
$1,400,000 Bonds Prwately Approved by SEC—The Securities 
and Exchange Commission on Jan. 19 approved the issue 
and sale of $1,400,000 4% list mtge. sinking fund bonds due 
1959, to be sold to Northwestern Mutual Life Insurance Co. 
at par. 

The SEC also approved the sale of $300,000 4% serial bank notes to be 
sold to Harris Trust & Savings Bank at par, and 3,300 shares ($100 par) 
common stock which it proposes to sell to Virginia Public Service Co. 

Generating company proposes to use the proceeds to be derived from the 
sale of these securities to ay a plot of land from Public Service and to 
construct a generating plant on said plot of land adjacent to generating 
facilities presently owned and opertaed by Public Service. 

After examining the record in this matter, the Commission makes the 
following findings: 

Public Service, a Virginia corporation, is an operat public utility 
company engaged principally in rendering electric, gasand transportation 
service in various parts of the State of Virginia with minor operations in 
West Virginia. In addition, it furnishes sundry other services, such as ice, 
bus transportation and towing services in the area served by its electric and 
gas departments. In 1938 the company derived approximately 93% of 
its gross operating revenues from its electrical department, approximately 
4% from its gas department and approximately 3% from its transportation 
department. 

The electric properties of Public Service extend from northeastern 
Virginia centrally through the State to the North Carolina border, con- 
necting with a section in the west central part of the State and a small area 
in lower West Virginia. These areas, are served by a single high tension 
electric transmission s . A smaller but important area in the south- 
eastern part of Virginia around Newport News, not physically connected 
with the rest of the system, is also serviced by Public Service. The operation 
in West Virginia, where the company has one generating plant, is confined 
to the generation, distribution and sale of electricity, and approximates 
5% of the gross revenues of applicant. 


Problems Confronting Public Service 


The situation presently confronti Public Service is the result of a 
number of contributing factors. Exorbitant management fees have in the 
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past been charged to Public Service by Associated System service com- 
panies and service companies personally owned by Hopson. As the result 
of a controversy between Public Service and the Corporation Commission 
of the Commonwealth of Virginia occurring over a year ago, and med 
by complaints that service was inadequate, (at which time a substantial 
scaling down of these management fees was effected) a number of Virginia 
business men were persuaded by the Corporation Commission to serve on 
the board of directors of Public Service. These new directors haye no 
im nt financial interest in the company. > 

he financial problems facing the new board are extremely complex. 
The company’s properties are heavily mortgaged, the ratio of debt to net 
Property being undesirably high. There are seven omrtgages on the,prop- 
erty. f the seven mortgages, six are divisional mortgages having been 
issued by predecessor companies on properties now part of Public Service's 
operating properties. Bonds of two of the mortgages are pledged to secure 
the bonds of a third a In the event of foreclosure many complex 
legal problems would result. All of these bonds carry high interest rates, 
the rates being 5, 54% and 6%, the coverage of interest by ear being 
undesirably low. Dividend payments on the preferred stock of Public 
Service have been suspended. uring the year ended Oct. 31, 1939 over 
8,800 new customers including a torpedo factory at Alexandria, Va. were 
added to the lines, thus the company is faced with an important power 
shortage since the relay capacity of the interconnected system is 56,850 
kw. and the peak load in 1939 reached 59,000 kw. This power shortage 
results in possibilities of serious harm to many of Public Service’s customers 
and even to our national well-being. 

The needed energy cannot economically be purchased from other com- 
panies. There are no suitable interconnections between Public Service and 
Potomac Electric Power Co. or Virginia Electric & Power Co. (the onl 
feasible sources for the purchase of the needed energy) over which suc 
needed energy might be transmitted. The cost of a the pecs 
transmission lines in the case of Virginia Electric & Power Co. together 
with the charges for power purchased would make the transaction un- 
economical. In the case of Potomac Electric Power Co. there is no surplus 
power available. The one feasible remedy is to build additional generating 
facilities at Alexandria, Va. The estimated cost of such facilities is $2,000,- 
000. The problem is to raise the $2,000,000. 

It is obvious that the poor financial condition of Public Service, with 
its property heavily mortgaged, an unsatisfactory coverage of interest 
charges by earnings and arrearages on its preferred stock is not adequate to 
support financing by Public Service. The six layers of holding companies 
above Public Service are each confronted with their own financial worries. 
There is not one of them which by bonds or notes or stock subscriptions, or 
by — means whatsoever, can raise $2,000,000 for the additional generating 
capacity which Public Service needs now and will need even more acutelv 
in the early?future. It is to meet this situation that the plan contemplating 
the financing of this construction by Generating company has béen pro- 


Proposed Plan 


Generating company proposes to provide for the construction of a 15,000 
kw. generating unit in Alexandria, Va. immediateyl adjacent to the present 
plant of Public Service. Generating company is to acquire from Public 
Service certain real estate, easements and rights-of-way at a total purchase 
pee of $10,000. The estimated total cost of the generating unit is $2,009,- 


To provide the necessary funds, Generating company proposes to issue 
and sell the above mentioned securities. his will represent the total 
security issue of Generating company. The net proceeds from the sale of 
these securities, amounting to $2,000,000 is to be deposited with the 
trustee under the indenture securing the bonds to be issued by Generat 
company and disbursed by it against construction, but only when serv 
with a certificate from the engineers supervising the construction and with 
the approval noted thereon of an independent engineer selected by the 
trustee. If any of the deposited moneys have not been expended at the 
time that the new generating unit is completely constructed, such balance 
will be used to meet the interest and (or) debt requirements of Generating 
company. 

To guard against the possible lack of funds in the event that the cost of 
the plant exceeds $2,000,000, Public Service has agreed with Northwestern 
Mutual Life Insurance Co. to maintain a cash balance of $200,000 with the 
Chase National Bank available for such additional construction expenses. 

Public Service proposes to enter into a lease agreement with Generating 
company covering a 20-year period beginning Nov. 1, 1939. The lease is to 
embrace the real estate, easements and rights-of-way owned by Generating 
company and the generating plant to be constructed. The total rental fee 
sufficient to pay’ interest and amortization expenses on the bonds and to 
retire the notes is to be $2,388,576 to be paid comt-commallz. ing with 
the first payment on April 30, 1940, and ending with the final payment on 
Oct. 31, 1959. The semi-annual payments for rent will amount to $108,600 
during the first year, $121,260 during the succeeding three years, $81,360 
for the fifth and sixth years, and $39,942 for the balance of the rental period 

The lease agreement further provides that upon the happening of certain 
events Generating company shall be merged into Public Service. 


Capitalization of Generating Company 


The capitalization of Generating company, together with the proposed 
changes, = to retirements of indebtedness during the ensuing 20 years is to 
as follows: 





End of End of End of 
Dec.1,1939 5 Years 10 Years 20 Yaers 
DOR. ccscedee iain asi $1,400,000 $957 ,000 0 ee 
De BORS.. «4 cscdsiiiwe . Fe eS eee 
Common stock. - - - - --- 330,000 330,000 330,000 $330 ,000 
$2,030,000 $1,287,000 $966 ,000 $330 ,000 


The changes in capitalization of Generating company set forth above are 
provided for by the terms of the sinking fund entered into between Gener- 
ating company and First National Bank of Chicago to secure the first 
mortgage 4% sinking fund bonds and by the terms of the loan agreement to 
be entered into between Harris Trust & Savings Bank and Generating 
company, concerning the $300,000 face amount 4% serial notes. 

As a protection for the bondholders of Virginia Public Service Co. we 
find it desirable to condition our order to the effect that the stock of Gener- 
ating company shall be pledged with the mortgage indenture securing said 
bonds and further that no dividends shall be paid on any of the capital 
stock of Virginia Public Service Co. without approval of this Commission 
until such time as the Generating bonds have been completely retired.—V. 
149, p. 2991, 2709. 


Wabash Ry.—Seeks to Pay Certificate, Bond Interest— 


Federal Judge Chas. B. Davis at St. Louis set for hearing Jan. 27 a 
petition of receivers recommending payment of interest on certain re- 
ceivers’ certificates and partial payment of interest on certain bonds in 
arrears. Certificates in question are the first and second series, series A 
and B, due semi-annually Feb. and Aug., and the serial certificates due 
March and Sept. Payment would aggregate $424,702. 

Receivers state in their petition that a request has been made to them by 
Central Hanover Bank & t Co., as trustee under first mortgage of the 
Wabash RR. for payment of certain interest now in arrears upon said first 
mortgage bonds. 

The receivers declare that by reason of the improved cash position it 
would be possible to pay at this time: 

One semi-annual instalment of interest amounting to $874,275 which 
became due May 1, 1938, on the first mortgage. 

One semi-annual instalment amounting to $46,100, due July 1, 1938, on 
Detroit & Chicago extension first mortgage. 

One semi-annual instalment in amount of $60,000, due Sept. 1, 1938, on 
Toledo & Chicago division first mortgage. 

The balance of 20% due and unpaid on semi-annual interest due July 1, 
1937, and Jan. 1, 1938, in amount of $14,220, respectively, and semi-annual 
interest due July 1, 1938, in amount of $71,100 on the first lien terminal 
bonds of the Wabash RR. 

The balance of 20% due and unpaid on semi-annual interest due July 1, 
1937, and Jan. 1, 19358, in amount of $6,400, respectively, on the Des Moines 
division first m: e. 

The balance of 20% due May 1 and Nov. 1, 1937, in amount of $800, 
venpeeiyey on first mortgage bonds of Columbia & St. Louis RR, 

And the balance of 20% on semi-annual interest due Oct. 1, 1937, amount- 
ing to $11,061, on Omaha division first mortgage, a total of $1,087,376 
and, ‘= a t on receivers’ certificates, a grand total of $1,503,079. 
—Vv. »p. R 
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Walker Mfg. Co. of Wis. (& Sub.)—Earnings— 
Earnings for the Year Ended Oct. 31, 1939 


ee aia nena seein ae on owen neh $4,186,913 
ht returns and allowances, cash discounts and excise taxes 359,258 
a a ae a ER a Go I a ea SP Ss ea 2.957 ,270 

Selling, general and administrative expenses____....--------- 779,A9 
Wet profit from operations... ....-...---- ---.-2-- een ecre $90,890 
ES RS rr re rie SES 18,697 
Nee nn emabiathe Da mmenemne ey aati $109 587 
Interest i , 0, ann «serdeserantcasnnscaéennm 35,557 
Provision for Federal income taxes_--.-.----.- 2 i senoes ie eee 13 ,586 

ee. nda tbensacoreasasestizensane= $60,44 
PE PE. cc weapnacnndsccceusvesnacnecasaddecnenasens= 32,876 
$93 320 


Net amount carried to surplus account............------- 

— for depreciation and amortization included above, 

165 
$ Consolidated Balance Sheet Oct. 31, 1939 

Assets—Cash in banks and on hand, $122,906; customers’ receivables 
(less reserve for bad debts of $2,100), ‘$400,177; inventories, $1,008,811; 
cash surrender value of insurance on lives of officers, $38, 200; prepaid 
expenses, &c., $25,734; plant and equipment (net). $1, 284,368; patents, 
at cost less amortization, $13,707; total, $2,893, 


Liabilities—Accounts payable—trade, $231,203; payroll warrants out- 
standing, $1,670; accrued liabilities, $141, $17; note payable to bank— 
rtion due within one year, $105,222; note payable to bank, $607,278: 
cum. cony. pref. stock (par $50), $980,550; common stock, 50, 400 shs. 
(no par), $725,500; surplus, $100,662; total, $2,893 ,902.—V. 146, p. 290 


Wayne Screw Products Co.—Larnings— 


Condensed Income Account Year Ended Sept. 30, 1939 


Gross profit 
Shipping, delivery, selling and administrative expenses______ . 


eo ob webkddae ded ebaeneedncegtuns« _ $35,017 
I MR soak LEE seo cabnaxiwts aimee and 0 10,580 
YC i rid kdib ddan ee enol hae nenb ee ao $45,596 


Note—Allowances for depreciation of property, plant and equipment, 
aggregating $18,415, are deducted above. 


Condensed Balance Sheet Sept. 30, 1939 


Assets—Demand deposits in bank and cash on hand, $5,602; accounts 
receivable (after seneEve?, $58,979; inventories, $53 .793: ‘prepaid taxes and 
insurance, $5,896; property, pent oe and ad equipment (after reserves) , $271,044; 
deferred Charges, $5,343; total, 

Liabilities—Note payable yy $18,000; accounts payable, $28,601: 
contract payable, sprinkler system, amount payable within one year, $882: 
accrued expenses, $8 ,536; contract Pore (sprinkler system) , $368; ca ai 
stock ($4 par), $400,000; deficit, $55,729; total, $400,658 pn, 149, p. 


Westchester Fire Insurance Co.—T7o Pay E£rtra Div.-— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the r lar quarterly dividend of 30 cents r share on the 
common stock, par $10, payable Feb. | to holders of record 


an.20. Similar 
payments were e in preceding quarters.—V. 149, p. 750. 


West Virginia Pulp & Paper Co.—Listing— 


The New York Stock Exchan — has authorized the Eating of $8,000,000 
first mortgage bonds, 3% series due 1954.—V. 150, p. 448 


Western Breweries, Ltd. (& Subs.)—Larnings— 
Earnings for the Year Ended Oct. 31, 1939 





Operating profit after deducting selling and general expense -- _ _ $542,784 
Excise, gallonage, sales and sundry government taxes_........... 337,091 
SPC lett Obed dsbsceehidkewebtncsusisnancsahessaa $205, ace 
Income from sundry inv LINO rsa. rhe Sn ey 6,148 
i ev etbdunbane nen de oe dd wenn bneeesédnacaa 3 onF 
ee ile ile ale ibd on eee Mtl one dae $215,819 
Stare executive I Ts tie a a rn ey eae 31,643 
Dwi dhvdtinicnebubéndawaawes ibtn octieewhtabdwe 1,000 

Bond jj Mel eek bok detaacebbagedsctteasemeubanss 34,906 
I ES A ES ERE REN 70,532 
Interest re minority preferred ee es est cece eeae ne 2,132 
a ss es arene e eee 14,150 
Pt PG Asn SC ct het atabennehbnaeauowhse s+ cau dn omenn ais $61,455 


Consolidated Balance Sheet as at Oct. 31, 1939 

Assets—Cash, $13,336; accounts receivable (less reserve), $78,302; in- 
ventories, $126.965; botties, cases and Kops at cost (less reserve), $91,820: 
deferred charges to operations, $16,342; Drewrys Regina, Ltd. (advances 
and bonds), $138, 380: investments in stocks of allied companies, $108,200; 
Reliance Securities Corp., Ltd., investment in capital stock and advances 
less reserve, $471,894; investment in sun stocks and bonds, $6,650: 
sundary lees | and advances (net), $2,498,438: hotel equipment (less re- 
serve). goodwill, $1; total, $3. 722.120. 
Liabilit tae TO creditors, $1 20. 951; accrued wages and expense, 
$10,837; accrued bond interest, ee 640; reserve for income tax, $14,150; 
deferred purchase obligations, $6 097; W Western Dominion Investment Co . 
loan, $39,911 oS (allied companies) , $1,100; mortgage bonds, 
fe -923; ined dk checks reserves for de reciation, capital assets, 
201,008; minority shareholders stock, $52,1 capital stock (244,786 
shares), $1,672,651; consolidated earned ‘surplus, $92, 622; total, 

$3. 22,121.—-V. 146, p. 1264 


Western Grocer Co. (lowa)—Accumulated Dividend— 


Directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cumulative preferred stock, payable Feb. 1 to 
holders of record Jan. 22 leaving arrears of $7 per share.—V. 150, p. 449. 


Western Maryland Ry.— Larnings— 


Period End. Dec, 31— tee, caters 1088 1939—12 Mos.—1938 

















oO ting revenues _____ $1,723,288 $1,315,763 $i. 518,180 $13,625,664 
Main of way & struct 144,6: 105,362 1,943,318 1,554,099 
ogee of equip... 319, 239 736 3,447,776 2,931,026 
expenses._______ 38,905 37 ,640 469 276 42,071 
Transportation expenses = .930 366,201 4,415,987 3,876,091 
1. operations __ _._ 8,547 4, 56,782 53,114 
General 7 RT 45,341 42,061 555,968 ,608 
Transp'n for invest.—Cr 4,219 3,579 38,738 67 387 
Net operating revenue $751,234 $523,779 $5,667,811 $4,353,042 
, hg a aR Rae 126,670 69,734 1,011,670 842, 

ting income. 24 564 $454,045 $4,656,141 $3,510,473 

Kaulpment rente—Cr_ 10:677 36.914 271.372 8°571 
. facil. rents (net)—Dr 13 ,093 11,580 151,544 i38 610 
Net ry. oper.income. $622,148 $479,379 $4,775,969 $3,643,434 
Other income__________ 16,660 15,764 104,236 128,453 
Gross income_______- $638 ,808 $495,143 $4,880,205 $3,771,887 
Fixed charges_________ 277,429 282,584 3,318,104 3,316,426 
Net income_________ $361,379 $212,559 $1,562,101 $455,461 


—vV. 149, p. . 4189. 


Westinghouse Electric & air Co. a3 ne Seres. 


Calendar Years— 
Sales billed 
Net inc. after all chges_7$13.854.360" 


1939 


1938 1936 
7 953,216 $206348. 307 $154469. 031 
3 052,773 «20,126,408 «15,099,291 
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Jan. 27, 1940 


x After surtax on undistributed profits. y Based upon the monthly 
earnings statements offered in connection with the company’s wage adjust- 


ment plan. 
Net profit for the last quarter of 1939 was $4,784,552. 
9, asr in connection with adjusts. com- 


Monthly earni in 1 
ation —~ were as follows: Jan., $683,135; Feb 


nsation yments 
March, $922,188: April, $1,210,290; May. $1,198,740; June, $1, 573. 1605: 
July, $774,541: August, 645 1'104,137: Oct.. $11363/840: 


$853. 
N 1,822,117, and Dec., $1, 598,595. 
‘a Pyi of the rise in’ profits in the final three months of 1939 the 


wage adjustment to be paid to employees in Jan., 1940, will be 12% of the 
oa jas ms which compares with 10% paid in Dec. and July, 1 39, the 
Dee Payment ao last year. The smallest payment in 1939 was 1% in Feb. 

p. 418 


Scaen Reserve Investing Corp.—Larnings— 











Years End. Dec. 31— 1939 1938 1937 1936 
OS SE aaaee $75,588 $70,092 $159,797 $136,673 
Interest on bonds_----__ 3,877 4,070 13 ,686 ,245 

ee ee 79,465 $74. 162 $173. 483 $165,918 
Interest on debentures _ 33 ,000 3,000 6 833 84,695 
Rapes ........ oe 19,668 33° 791 35. 511 6.0 
ry on sale of securs__- 4,795 2,486 2,230 prof143,771 

Profit (excl. of loss on a 

Union Tr. Co. stk.) $22 ,002 $17,885 $98 ,909 $198 943 
Proceeds from sale of 

ct. of interest. &@e... cx«-c- fe. - wives ~ coho =o 
Provision for Federal in- ~ 

come tax (est .)_.____- b464 z1,510 y770 x10,700 

Lo og $21,537 $19,975 $98,139 $188,243 
Divs. on prior pref. stock ae ° + somes 37 ,800 162,144 


x Includes provision for surtax on undistributed profits in the amount 
of $1,120. y Surtax on undistributed profits only. z Includes $1,095 ad- 
justments for prior years. a Proceeds from sale of certificate of interest in 
capital stock of the Union Bank of Commerce Co. received in exchange 
for investment in Union Trust Co., which was charged to profit and loss 
ina  biior year. b After deducting over-provision for prior year amount- 


ing to 
Balance Sheet Dec. 31, 1939 


Assets—Cash (demand deposits), $125,381; dividends and interest re- 
ceivable, $7,790; securities at cost (quoted market $1,856,680), $2,703,722; 
unamortized discount on debentures, $6,534; deferred tax (est.), $700: 


total, $2,844,126. 
Liabilities—Accrued interest on debentures, $13,750; accrued Federal 
ital stock tax (est.), $1,400; provision for Federal tax on income (est.), 
$470: 5 5%% gold debentures, due Feb. 1, 1944 (with common stock purchase 
warrants attached), $600,000; 6% cum. & partic. prior pref. stock (par 
$100), $1,054, 500; $6 cum. pref. stock (20, no par shares), $100,000. 
common stock ( 60,000 no par shares) , $330,000; capital surplus, $2,251,243: 
earned deficit, or ‘490,69 treasury stock at cost (unit certificates repre’ 
senting 1,870 ‘shares of $6 pref. stock and 1,870 shs. of common stock” 
ether with 2,411 shs. of common stock), Dr. $16,542: total, $2,844,126, 


. 149, p. 4189. 
Weymouth Light & Power Co.—To Pay 63-Cent Div.— 


Directors have declared a dividend of 63 cents per share on the common 
stock, roves Jan. 31 to holders of record Jan. 18. A dividend of 75 cents 
was paid on Oct. 31 last; 63 cents was paid on July 31 last; one of 75 cents 
was paid on April 28, 1939, and one of 63 cents per share was paid on 
Jan. 31, 1939.—V. 149, p. 2711 


Williams Oil-O-Matic Heating Corp.—FLarnings— 




















Years End. Oct. 31— 1939 1938 1937 1936 
Net sales__........... $1,292,920 $1,464,701 $2. 628,012 $3 »771,794 
oe Po eee 946,399 1,321,956 1,888 ,267 1.751.289 
Selling expenses... .._.- 456 ,897 506,153 708 356 760,291 

Operating loss... .-_- $110,376 $363. 408 protes} Seo pretess. a8 
Other income. ._.._-- “- 32,488 8/090 50,265 58,419 

0 ees $77 ,887 $315,318 prof$81,65 Aorotesis. 632 
on, Gee: Ge OIE. = =—o nase 2028 | 4 8,105 44,534 
Other expenses... ..._-. 45,310 22,691 21,921 14,598 

DD Di abesdsetined $123,198 $338 ,009 protest. 627 prof$259 ,500 
tacit.  sitznien > “' ameiome 322,500 5 
Earns. per sh. on 430,000 

shs. com. stk. (no par) Nil Nil $0.12 $0.60 

Comparative Balance Sheet Oct. 31 

Assets— 1939 1938 TAabtlittes— 1939 1938 
y Perm’t assets... $497,114 $546,342/x Capital stock... $860,000 $2,150,000 
ee 1 1| Accounts payable. 24,402 20,566 
Engineer’g, experi- Dealers’ deposits _ - 2,540 2,004 

mental & devel. -__..- 256,318} Notes payable.... 200,000 185,000 
CO i stentaasiane 124,147 202,672 | Accruals __....... 31,911 32,139 
Investments -.._. 17,191 56,046 | Other liabilities___ 60,000 7,050 
Customers’ accts. Customers’ credit 

receiv. (lessres.) 134,300 177,726} liabilities. ---.--_ 4,723 ai. 538 
Inventories - . .... 475,419 617,050 | Other reserves __-__ 32,371 38 ,064 
Other assets -_---.-.- 370,059 423,847 | Earned surplus - -. 35,629 def608. 288 
Prepaid expenses & Paid-in surplus... 369,200 400,000 

supplies ....... 2,545 5,069} Capital surplus._.. -.-..-. 46,998 

Piesnianuke $1,620,777 $2,285,071 NN 6k we dims anal $1,620,777 $2,285,071 


x Represented by 430,000 shares of no par value at declared value of $2 
($3 in 1938) per share. y After reserve for depreciation of $414,801 in 
1939 and $432,253 in 1938.—V. 149, p. 2992. 


Wilson & Co.—To Pay Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 preferred stock, payable March 1 to holders of 
recess Feb. 15. Accumulations now amount to $7.50 per share.—V.150. 
DP. 


Winchendon Electric Light & Power Co.—Dividend— 


Directors have declared a dividend of $1.50 per share on the capital stock, 
par $100, payable Jan. 31 to holders of record Jan. 18. This compares 
with $2 paid on Oct. 31 last; $1.50 paid on April 28, 1939, and on Jan. 31, 
1939; $2 paid on Dec. 28, 1938: $1 on — 29, 1938; $2 on ie 29. 1938, 
and a dividend of $1 paid on Jan. 31, 1938.—V. 149, p. 2711 


WJR, The Goodwill Station—Farnings— 











Calendar Years— 1939 1938 
Operating revenues _ tein nlttetateen . $1,493,145 $1,246,207 
Sa a a 921,726 860.188 

Operatiog profit- - iain ay eS $571,418 $386,019 
Dividends, interest, &c., other income____- 14,369 18,260 

a en ca a enti Sai Ee fC $404,279 
Loss on securities sold_____.___.._---- af = 150 5,078 
Provision for Federal income taxes______.______- 101,713 68,622 

ES a a a ae $483 ,924 $330,578 
Cash dividends Leas 330,225 240,434 

x Includes depreciation. 

Balance Sheet Dec. 31, 1939 
Assets—Cash, $595,014; marketable securities, $415,898: notes and 


accounts receivable (net), $126,038; accrued interest receivable, $472: 
cash surrender value of life insurance policies, $19,506; claims against closed 
bank, $6,727; fixed assets (net), $231,008; prepaid expenses, $20,888: 
total, $1, 415, 550. 

Accounts payable, $23, 438; accrued liabilities, $13,476; 
provision for Federal income taxes, $101,713; capital stock ($5 par), $650,- 
00C; earned surplus, $638,054 500 shares of capital stock in treasury, 
reacquired, at cost, (Dr.)$11, 132; total, $1,415,550.—V. 150, p. 290. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 




















COMMERCIAL EPITOME 


Friday Night, Jan. 26, 1940 


Coffee—On the 20th inst. futures closed unchanged to 2 
points lower for the Santos contracts, with sales totaling 
only 9 lots. The spot market was very dull and this had its 
depressing effect on futures. Brazil on Jan. 18 and 19 
cleared 44,500 bags of coffee for the United States. From 
Rio on the 18th there were shipped 2,300 bags for New York, 
500 for Baltimore and 100 for Boston; from Santos Jan. 19 
shipments were 2,000 for New Orleans and 1,000 for Houston. 
Those clearances lifted the afloat supplies for the United 
States to 391,700 bags and brought the total afloat and 
visible supply of Brazilian coffee in this country to 955,474 
bags. With the increased exports, receipts at the port of 
Santos were higher by 36,000 at 2,077,000 bags. On the 
22d inst. futures closed 2 points down to 2 points net higher. 
Transactions totaled 17 lots, all in the Santos contracts. 
Santos coffee futures were 1 point lower in dull trading, with 
most of the business done in the Mar. delivery, on evening up 
before notice day, at 6.26c., off 1 point. In Brazil spot Rio 
7s were 200 reis lower at 15.6 milreis per 10 kilos. The milreis 
dollar rate, in the first change since Dec. 18, was 20 reis 
improved against the dollar at 19.69 milreis per American 
dollar. Actuals were generally unchanged. Brazilian offers 
included Santos 4s at from 6.20 to 6.60c., while Colombian 
Manizales were still at 8°<e., although something might be 
obtained at 8c. American roasters continued to limit 
buying to seattered lots and a difference of opinion existed 
on their stocks. On the 23d inst. futures closed 1 point up 
to unchanged compared with previous finals. Santos coffee 
futures held unchanged in dull trading, with Mar selling at 
yesterday’s final price, 6.25¢c., unchanged. While some 
believed cost and freight offers from Brazil were slightly 
lower than last quoted, no confirmation was obtained. Mean- 
while mild coffees have held steady, although little is being 
done. Manizales are quoted at 8° to 834c. Last night in 
Santos the spot price type 5, Rio, advanced 100 reis per 10 
kilos. On the 24th inst. futures closed 1 to 2 points net 
lower. Transactions totaled 10 lots. Santos coffee futures 
were 1 to 2 points lower in dull trading, with July selling at 
6.36c., off 1 point. In Santos, late yesterday, soft 4s on the 
spot were 100 reis higher while type, Rio, lost the 100 reis 
gain of yesterday. Actuals were about unchanged except for 
reports that Colombians were about ec. per pound higher. 
Manizales were quoted at 854 to 83e. Roasters continue 
to maintain a sideline position waiting, no doubt, for produc- 
ing countries to grow tired of their small sales and make 
concessions in order to move new crop stocks. 

On the 25th inst. futures closed 3 points net lower, with 
sales totaling 10 lots. Santos coffee futures were unchanged 
to 2 points lower in the early afternoon after opening un- 
changed to 3 points higher. The spot price on hard Santos 
4s was up 100 reis last night. Brazilian clearances to the 
United States mostly from Santos to New York of 88,200 
bags brought the United States visible supply of Brazils 
above the million bag mark after a dip below that since 
Jan. 6. Brazilian offers on better grade coffees were said to 
be about 15 points higher in some cases, while mild coffees 
were also slightly steadier on reports of Colombian official 
buying at primary sources. Cables from Brazil reported the 
movement of coffee from Sao Paulo plantations, June through 
Dec., at 9,903,000 bags against 13,995,000 bags during the 
same period of 1938. Today futures closed 4 to 2 points net 
higher for the Santos contract, with sales totaling 18 lots. 
There was a sale of 2 contracts in the Rio May delivery, 
which showed a loss of 6 points. Santos coffee futures were 
6 points above their previous closing levels today, but 
trading was extremely idle. The Mar. position sold at 6.27c. 
The new “‘A’”’ contracts were 4 points lower with May at 
4.3le. Spot Rio 7s were 200 reis higher in Brazil. Little 
activity was reported in the actual market. While producing 
interests are waiting and hoping for a revival of American 
roaster interest within the near future, some observers 
believe roasters can stay out of the market, with the excep- 
tion of small lots, until Mar. Imports of Brazilian coffee at 
New York, as compiled by the Green Coffee Assn., showed 
a total of 4,256,400 bags entered. The A. & P. received 
31% of the total, while General Foods Corp. took 18.4%. 

Rio coffee prices closed as follows: 

March .-3.70| 
Saatos coffee prices closed as follows: 
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Cocoa—On the 20th inst. futures closed unchanged to 1 
point lower compared with previous finals. Transactions 
totaled only 29 lots, or 389 tons, the trading largely confined 
to dealers. The New York market the past week displayed 
a firmer undertone for the most part. The consistent 
resistance of the market to downward price movements 


during the week was a noteworthy feature. Although open 
interest in the March position was reduced slightly over the 
past seven days, there were still 3,001 contracts open in the 
delivery at the close of business on Friday. First notice day, 
however, is still more than a month away. Local closing: 
Jan., 5.27; Mar., 5.39; May, 5.46; July, 5.54; Sept., 5.62; 
Oct., 5.66. On the 22d inst. futures closed 5 points net 
lower. Trausactions totaled 271 lots. Cocoa futures sold 
off 4 to 5 points in sympathy with declines in other markets. 
There was no specific reason in the cocoa situation for the 
decline, it was said. Mar. sold down 4 points to 5.35e. 
during early afternoon. Trading was fairly active, totaling 
160 lots to that time. Warehouse stocks stood unchanged 
over the week-end. They now total 1,057,937 bags, com- 
pared with 995,619 bags a year ago. Local closing: Mar., 
5.34; May, 5.41; July, 5.49; Sept., 5.57. On the 23d inst. 
futures closed 1 point net lower compared with previous 
finals. Transactions totaled 152 lots. Trading in cocoa 
futures slowed down, but the market continued heavy. 
Prices during early afternoon were 1 to 2 points lower, with 
Mar. selling at 5.32c. The turnover to that time was 60 
lots. Consumers showed a greater disposition to buy, but 
were not active. Warehouse stocks decreased 8,200 bags 
overnight. They now total 1,049,765 bags, compared 
with 995,619 bags a year ago. Local closing: Mar., 5.33; 
May, 5.40; July, 5.48; Sept., 5.56. On the 24th inst. 
futures closed 1 to 2 points net higher. Transactions totaled 
181 lots. The cocoa futures market rallied in sympathy with 
other markets rather than for any specific reason concerned 
with the trade. Prices during early afternoon were 5 to 6 
points higher. Sales to that time totaled 90 lots. While 
the market is paying little heed to warehouse stocks, members 
of the trade note the steady decrease. Stocks lost 7,500 
bags overnight. They now total only 1,042,245 bags, com- 
pared with 997,197 bags a year ago. While the supply 
would be regarded ample if afloats were large and commerce 
were normal, the war has injected an element of uncertainty. 
Local closing: Mar., 5.34; May, 5.42; July, 5.50; Sept., 5.58. 

On the 25th inst. futures closed 2 points net higher. 
Transactions totaled 88 lots. The cocoa futures market 
continued in a stalemate as neither buyers nor sellers were 
willing to take the initiative. Prices during early afternoon 
were 2 to 3 points higher, with Mar. at 5.36c., up 2 points. 
Sales to that time totaled 55 lots. Warehouse stocks con- 
tinue to dwindle. They lost 7,900 bags overnight. The 
total now is 1,034,387 bags against 996,163 bags a year ago. 
Loeal closing: Mar., 5.36; May, 5.44; July, 5.52; Sept., 5.60. 
Today futures closed 2 to 5 points net lower, with sales 
totaling 152 lots. The cocoa market was steady, standing 
unchanged to 1 point higher during early afternoon. Sales 
to that time totaled 92 lots. Sentiment was favorable to 
the market because of news of an increase in freight rates 
on traffic between England and West Africa. Warehouse 
stocks decreased 3,000 bags. The total now is 1,031,353 
bags compared with 994,136 a year ago. Local closing: 
Mar., 5.34; May, 5.41; July, 5.47; Sept., 5.57; Dee., 5.69. 


Sugar—On the 20th inst. futures closed unchanged to 1 
point higher on sales of 116 lots in the domestic market. The 
world sugar contract ruled firm and final prices were 4 to 
2% points net higher. Total sales in world contracts were 
91 lots, about one-third of which were switches from Mar. to 
May at 3 and 4 points. In the domestic contract market 
traders appeared to be holding aloof pending news of con- 
firmation of orders submitted to refiners for the first half of 
1940, and developments in the Cuban strike. However, the 
undertone of the domestic contract was firm. The bulk of 
the business was effected in large blocks. On the 22d inst. 
futures closed 3 to 4 points net lower for the domestie con- 
tracts, with sales totaling 302 lots. The world sugar con- 
tracts closed unchanged to 1 point off, with sales totaling 
89 lots. Following the general trend of commodity markets, 
sugar futures were lower. The domestic market ruled heavy, 
due largely to selling believed to have been Cuban hedges. 
The offerings were absorbed on a scale down. The raw 
sugar market was quiet. Sales to a refiner of 2,000 tons of 
raw sugar, due from the Philippines the middle of next 
month, at 2.90c. a pound, was reported. Twenty-eight Cuban 
mills started grinding despite the strike on the island. Re- 
finers were reported to be slow in confirming recent sales at 
4.50¢e. a pound guaranteed through June. In the world sugar 
market contracts were 44 point lower to % point higher in 
the early afternoon. Sales to early afternoon totaled 2,000 
tons. On the 23d inst. futures closed 1 point net lower for 
the domestic contracts, with sales totaling 328 lots. The 
world sugar contracts closed 11% to 3 points net lower, with 
sales totaling 44 lots. The sugar markets ruled lower during 
most of the session today. In the domestic market hedge 
selling was blamed for a decline of 1 to 2 points, but an easier 
raw market doubtless was a factor. There was said to have 
been some hedge lifting against sales of raws. Two transac- 
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tions in raw sugar were reported. Puerto Ricos for Feb. 
shipment sold at 2.86c. Cubas, Jan. to early Feb. shipment, 
sold at 1.96¢c., the equivalent of 2.86c. duty free basis. Re- 
finers have so far confirmed little of the business submitted 
to them last week. The Cuban strike was reported near 
settlement. In the world sugar market futures were 4 to 4% 
points lower in an empty market. On the 24th inst. futures 
closed unchanged to 1 point lower for the domestic contracts, 
with sales totaling 109 lots. The world sugar contracts 
closed unchanged to 114 points net higher, with sales totaling 
193 lots. Although displaying a better tone than yesterday, 
sugar futures continued to lose ground. The principal 
support came from lifting of hedges against sales of actual 
sugar. In the raw market sales were reported at 2.85c. a 
pound for duty frees, or 1 point lower than yesterday’s price 
and a new low spot quotation for the movement. The market 
was still awaiting news of amounts of refined sugar confirmed 
for sale by refiners on their recent offer. In the world sugar 
market prices were 14 to 1 point lower during early afternoon, 
with trading quiet. Rumors of a large sale of Cubas to 
Great Britain persisted although still lacking confirmation. 

On the 25th inst. futures closed unchanged to 1 point 
down for the domestic contract, with sales totaling 367 lots. 
The world sugar contract closed 1 to 21% points lower, with 
sales totaling 31 lots. Although exhibiting a better tone 
than yesterday sugar futures continued to lose ground. 
During early afternoon the market was unchanged to 1 
soint lower. The raw sugar market was quiet, no trades 

‘ing reported. However, buyers and sellers were said to be 
close together. Refiners were believed interested in further 
raws at 2.85c. duty paid basis. Puerto Ricos were held at 
2.88¢e., with Philippines available at 2.90c., it was said. 
Some refiners have confirmed business submitted under 
their six months’ guaranty, it was reported, but others are 
waiting until they acquire additional raws. Thirty-seven 
Cuban sugar mills are grinding. In the world sugar market 
trading was at the slowest pace of the year as neither buyers 
or sellers were disposed to operate. The British Govern- 
ment announced that it aims to increase sugar beet acreage 
by 50,000 acres. Today futures closed 1 to 2 points net 
higher for the domestic contract with sales totaling 274 lots. 
The world sugar contract closed 6 to 3% points net higher, 
with sales totaling 122 lots. Sugar future had a firm tone. 
In the domestic market prices during early afternoon were 
unchanged to 1 point higher, with May selling at 1.95e. The 
raw market retained its firm tone. Sales were reported 
made at 2.85¢c. and 2.86c. a pound respectively out of the 
same cargo of sugars en route from Philippines. The Ameri- 
ean bought 2,000 tons due Feb. 21st at 2.85¢c., while an 
unnamed refiner paid 2.86c. a pound for 2,000 tons also on 
that ship. Louisiana raws were reported sold in the mean- 
while at 2.8734c. a pound February shipment. Cubas were 
offered at 1.98c. while Cubas ex-store were available at 
2.88¢., duty paid basis. Forty-two Cuban mills are re- 
ported grinding. MRefiners continue to confirm business 
submitted to them but have not confirmed the entire amount. 
In the world sugar market renewed short covering of nearby 
March advanced that month 3% points to 1.56%. 

Prices closed as follows: 
Pic snkisivssneukeddan ess « 1.91 |September - - - - 
Dl = 46s NeAediee Es cundbdh dds ke 1.97 | January . - - 
TU or'a2 tin aatnactamaiiahewedtd 2.01 

Lard—On the 20th inst. futures closed 5 to 7 points net 
lower. The opening range was 2 to 7 points off compared 
with previous finals. The market ruled heavy during most 
of the session and closed at about the lows of the day. 
Western hog marketings today totaled 35,000 head, against 
15,800 head for the same day last year. The top price at 
Chieago was $5.75 and only a few sales were reported during 
the short day. Prices on hogs advanced about 25c. per 
100 pounds last week. Export trade in lard throuzhout the 
past week was reported to be quite active. England was 
the principal buyer. On the 22d inst. futures closed 5 to 7 
points net lower. Trading was relatively light, with fluetua- 
tions confined within a narrow range. The undertone of the 
market was heavy. Receipts of hogs at Chicago totaled 
41,000 head and total marketings for the Western hog 
movement totaled 154,500 head, against 65,900 head for 
the same day a year ago. Early in the day sales were 
reported at Chicago at prices ranging from $5.50 to $5.65. 
On the 23d inst. futures closed 12 to 17 points net lower. 
The news generally was bearish and the market ruled weak, 
closing at about the lows.of the day. The downward trend 
of most commodity markets together with the continued 
heavy run of hogs to the principal packing centers in the 
West, were the outstanding features of the bearish news. 
The opening range for lard futures was 2 to 5 points lower, 
these declines being extended as the session progressed. 
Export clearances of lard from the Port of New York today 
were 96,600 pounds, with destination given as “Europe.” 
Chicago hog prices closed 10 to 15e. lower. Western hog 
receipts were quite heavy and totaled 108,300 head, inst 
67,700 head for the same day a year ago. Hog sales at 
Chicago ae from $4.90 to $5.65. n the 24th inst. 
futures closed 2 to 10 points net higher. The opening range 
was unchanged to 5 points higher. Trading was light and 
without special feature. Towards the close the market 
became firmer, with prices advancing 5 to 7 points. Clear- 
ances of lard from the Port of New York today were very 
heavy and totaled 254,800 pounds. No destination was 
given, but it was believed that the United Kingdom is the 


The Commercial & Financial Chronicle 


Jan. 27, 1940 


port of arrival. Hog prices at Chicago today were mostly 
10c. lower. Scattered sales were reported at prices ranging 
from $4.75 to $5.50. The late top price was $5.55. Re- 
ceipts of hogs for the Western run were heavy and totaled 
88,400 head, against 69,500 head for the same day last year. 

On the 25th inst. futures closed 2 points net higher to 2 
points net lower. Trading was light and without feature. 
The undertone was steady, with the price range extremely 
narrow. Western hog marketings at Chicago were 15,500 
head. Prices on hogs were 10c. higher. Hog sales ranged 
from $5.25 to $5.65. Hog receipts for the Western run 
totaled 60,900 head, against 72,300 head for the same day 
a year ago. Lard exports from the Port of New York today 
were light and totaled 24,000 pounds, with the usual des- 
tination ““Europe.”’ Today futures closed 5 points net lower. 
The lard market ruled dull during most of the session. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sai. Mon. Tues. Wed. Thurs. Fri. 
January : 6.12 6.0% 6.05 6.05 

: r 6.3 6.30 : 

6.4: 6.45 

K ¢ Bi 6.6: 6.62 5. 

6.90 6.75 6.8: 6.82 j 
Pork—(Export), mess, $18.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.25 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
Meats: Pickled Hams: Pienic, Loose, ¢.a.f.—4 to 6 lbs., 
lle.; 6 to 8 Ibs., 10¢.; 8 to 10 lbs., 934e. Skinned, Loose, 
c.a.f.—1l4 to 16 lbs., 16e.; 18 to 20 lbs., 15%e. Bellies: 
Clear, f.o.b. New York—6 to 8 lbs., 1234c.; 8 to 10 lbs., 
12'%4ec.; 10 to 12 lbs., 114%e. Bellies: Clear, Dry Salted, 
Boxed, N. Y.—16 to 18 lbs., 75<e.; 18 to 20 lbs., 7%e.; 
20 to 25 lbs., 754e.; 25 to 30 lbs., 734e. Butter: Creamery, 
Firsts to Higher than Extra and Premium Marks: 28 to 32%e. 
Cheese: State, Held ’38, 2034 to 22¢.; Held ’39, 1934 to 20 Ye. 
tggs: Mixed Colors, Checks to Special Packs: 2014 to 25 We. 


Oils—Linseed oil conditions show little change. New 
buying is conspicuously absent. Linseed oil in tank ears is 
quoted 10.0 to 10.2c. per pound. Quotations: Chinawood: 
Tanks, “regular”’ trade—26 bid; Independent nearby drums 
28 bid; Future—26 bid. Coconut: Crude, Tanks—.033< 
bid; Pacifie Coast—.027% bid. Corn: Crude, West, tanks, 
nearby—.061% bid. Olive: Denatured: Drums, spot, afloat 
—.95 bid, .97 offer. Soy Bean: Tanks, West—.05%% bid; 
New York l.e.l., raw—.075 bid. Edible: Coconut: 76 
degrees—.095, bid. Lard: Ex. winter prime—8%{ offer; 
strained—S8 14 offer. Cod: Crude, Norwegian, dark filtered 
—4 offer. Turpentine: 39 to 41. Rosins: $5.90 to $7.60. 


Cottonseed Oil sales, yesterday, including switches, 104 
contracts. Crude, S. E., val.5%. Prices closed as follows: 
“2 28@ be 7 
_ 6.82@ ugust 7.06@ n 

6.90@ 7.06@ .... 

Rubber—On the 20th inst. futures closed 9 to 21 points 
net lower. The market ruled dull during most of the short 
session, with only 180 tons traded. The outside market was 
also very quiet, with little or no business reported. Spot 
standard No. 1 ribbed smoked sheets in the trade ruled 
weaker at 1914c. per pound. Domestic consumption in the 
United States during 1939 amounted to 577,591 tons, repre- 
senting an increase of 32.2% over 1938. Local closing: 
Jan., 19.00; March, 19.07; July, 18.50; Sept., 18.25; Dee., 
18.12. On the 22d inst. futures closed 2 points lower to 7 
points net higher. Transactions totaled 30 lots. Trading 
in rubber futures was exceptionally quiet. Prices turned easy 
after opening 5 to 8 points higher, but little rabber came out. 
During early afternoon March contracts sold at 19c., off 
7 points. Sales to that time totaled only 180 tons. Thirty 
tons were tendered for delivery on the January contract, 
making 320 so far. The London market closed steady, un- 
changed to 3-16d higher. London reported that a good 
business was done with a firm tone owing to short covering 
in spot to April-June shipment. Dealers reported that de- 
mand for nearby shipment rubber is very large, particularly 
February shipment, as that delivery recently was sold freely 
by tgs ee operators. The Singapore market was closed 
today. Local closing: Jan., 18.99; March, 19.05; May, 
18.75; July, 18.53. On the 23d inst. futures closed 45 to 28 
points net lower. Transactions totaled 98 lots. Rubber 
futures were easier under liquidation partly in sympathy with 
the weakness of other commodities and partly in response to 
the declines in foreign rubber markets. The trade bought on 
a scale down, but factory interest in rubber is said to be small 
at the moment. Trading was light, only 380 tons changing 
hands to early afternoon. Thirty tons were tendered for de- 
livery on January contracts, making 350 tons so far this 
month. Certificated stocks of rubber in licensed warehouses 
stand at 3,240 tons. The London rubber market closed 
3-32 to 3-16d. lower. Singapore also was lower. Local 
closing: Jan., 18.55; March, 18.65; May, 18.30; July, 18.25. 
On the 24th inst. futures closed 5 points up to 5 points lower 
compared with previous finals. Transactions totaled 145 
lots. Rubber futures were irregular. They were weak this 
morning under commission house liquidation attributed to 
lower markets aboard and higher estimates of Malayan ship- 
ments. Later the market rallied along with other commodity 
markets and stocks, prices standing 2 to 10 points higher 
during early afternoon. Sales to that time totaled 1,080 tons, 
of which 10 were exchanged for physical rubber. London 
closed 1% to 1 1-32d. lower. Singapore also was lower. 
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Exports from the Malyan colonies during January are now 
aimated at 48,000 tons, up 8,000 from earlier guesses. 
Loeal closing: March, 18.70; May, 18.35; July, 18.20; 
Sept., 18.02; Dec., 17.95. 

On the 25th inst. futures closed 9 points up to 2 points 
down compared with previous finals. Trading in rubber 
futures was a dull, only 270 tons changing hands 
to early afternoon. arch then was selling at 18.85c., up 
15 points. There was a good class of buying in that position. 
Firmness was in sympathy with Liverpool, where prices 
closed 1-16 to 3-16d. higher. The Singapore market was 
closed for the day. Offerings from that quarter were limited 
owing to the holiday. Local closing: ar., 18.79; May, 
18.33; July, 18.20; Oct., 18.00. Today futures closed 11 to 
5 points net lower. Transactions totaled 229 lots. Rubber 
futures were easy. Tender of 110 tons for delivery on Jan. 
contracts and lower prices in London were market influences. 
Trading was moderate, totaling 760 tons by early afternoon. 
At that time March was selling at 18.60c., off 19 points. 
The London market closed 1-16 to ‘4d. lower. Singapore, 
on the other hand, advanced 1-16d. Local closing: Mar., 
18.68; May, 18.27; July, 18.15; Sept., 17.93. 


Hides—On the 20th inst. futures closed 4 points higher to 
2 points lower compared with previous finals. The opening 
range was 1 point higher to 4 points lower. Trading was 
light, with prices ruling within a narrow range. Transac- 
tions totaled 960,000 pounds. The domestic spot hide 
market showed little change. Local closing: Mar., 14.33; 
June, 14.60; Sept., 14.82; Dec., 15.03. On the 22d inst. 
futures closed 13 to 7 points net lower. Transactions 
totaled 127 lots. Raw hide futures held fairly steady during 
the morning trading after opening 11 points lower to 2 points 
higher. The trade generally appeared to be awaiting de- 
velopments in the spot market. Local closing: Mar., 14.20; 
June, 14.47; Sept., 14.75. On the 23d inst. futures closed 
29 to 30 points net lower. Transactions totaled 377 lots. 
After opening 2 to 10 points lower, hide futures continued 
to slump in later dealings on sales of 6,560,000 pounds. 
Commission houses were credited with selling on the decline 
to new lows for the movement. Trade brokers absorbed 
offerings. Failure of a broader demand for leather to develop 
was discouraging. Local closing: Mar.. 13.90; June, 14.18; 
Sept., 14.45. On the 24th inst. futures closed 13 to 8 points 
net higher. Transactions totaled 297 lots. Hide futures 
declined following an opening of from 11 to 7 points higher. 
Sales totaled 7,400,000 pounds. Mar. sold at 13.82, off 8 
points; June at 14.10, off 8 and Sept. at 14.35, off 10 points. 
Liquidation depressed prices to new lows, but they rallied 
later with other markets. Local closing: Mar., 14.03; June, 
14.29; Sept., 14.54; Dee., 14.76. 

On the 25th inst. futures closed 17 points net lower. Trans- 
actions totaled 236 lots. Raw hide futures opened 5 points 
lower to 3 points higher. Prices eased off somewhat on sales 
of 5,600,000 pounds. March sold at 13.93, off 10; June at 
14.18, off 1, and Sept. at 14.45, off 9 points. Certificated 
stocks of hides in warehouses licensed by the exchange de- 
creased by 3,850 hides to a total of 924,929 hides in store. 
Total withdrawals so far this month amount to 60,143 hides. 
Loeal closing: Mar., 13.86; June, 14.12; Sept., 14.37; Dec., 
14.59. Today futures closed 16 to 19 points net lower. 
Transactions totaled 288 lots. Raw hide futures were 6 to 14 
points lower on the opening. Futures declined further in 
later trading. Sales on the opening amounted to 8,040,000 
pounds. Certificated stocks of hides in warehouses licensed 
by the exchange decreased 1,003 hides to a total of 923,926 
hides in store. Local closing: Mar., 13.70; June, 13.93; 
Sept., 14.19; Dee., 14.42. 


Ocean Freights—Charterers continue to take tonnage in 
spots and mostly for nearby requirements due to the uncer- 
tainty regarding future developments in Europe. Charters 
included: Grain: Atlantic range to Denmark, end Jan.—early 
Feb. loading. Atlantic range to Denmark, end Jan.—early 
Feb. loading. West Australia to Shanghai, Mar.—Apr.; 50s 
per ton. Serap: Atlantic range to Japan, Feb.; $15 per ton. 
Time: Round trip trans-Atlantic trade, early Feb., $6.50 
per ton. Round trip trans-Atlantic trade, Feb.; $7 per ton. 
Three to five months neutral trading, Jan.—Feb.; $3.50 per 
ton (incomplete last week). Pacific Coast to United King- 
dom, Jan.-Feb. Delivery and redelivery, Hatteras-round 
trip River Plate trade, Feb., $2.85 per ton. Three months 
West Indies trade, Jan.—Feb., $3.40 per ton. Round trip 
West Indies trade, end Jan., $3.30 per ton. 


Coal—tThe prolonged spell of cold weather is of course 
being reflected in the demand and movement of coal. Accord- 
ing to figures furnished by the Association of American Rail- 
roads, the shipments of anthracite into eastern New York 
and New England for the week ending Jan. 6, have amounted 
to 2,676 cars, as compared with 1,912 cars during the same 
week in 1939, showing an increase of 764 cars, or approxi- 
mately 38,200 tons. Shipments of bituminous coal into this 
territory during the week ending Jan. 6, have amounted to 
2,054 ears, as compared with 2,681 cars during the corre- 
sponding week in 1939, showing a decrease of 627 cars, or 
close to 31,350 tons. The National Coal Assn., from incom- 
plete carloading reports from the railroads, estimates bitu- 
minous coal production in the United States for the week 
ended Jan. 20, as approximately 9,825,000 tons. Produ*tion 
for the corresponding week; 1939, 8,170,000 tons; 1938, 
7,316,000 tons. 
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Wool—The wool situation has changed very little during 
the past week, the business in domestic wools being still at 
alow ebb. During the past few days foreign wools have met 
with more interest, caused in part by the entrance of Canada 
into the Boston market for spot foreign wools held in bond 
here, partly Cape and partly South American. This foreign 
buying in the Boston area has given a little spur to the mar- 
ket, though the quantity sent over the border has not agere- 
gated much of a volume. In a very dull Boston market, 
graded domestic territories, with the exception of the fine 
French combing and fine staple -wool, are a trifle easier in 
price. Half-blood, three-eighths blood and quarter-blood 
have developed some softness in price and are all lower by 2c. 
‘oni scoured pound for the week. Not much business has 

n done on the decline, and this slight irregularity is not 
deemed of much consequehce. However, the graded terri- 
tory group at an average price of 90c. is at the bottom of the 
decline in progress since the opening week of Oct. Texas 
wools have not been meeting much interest, and while the 
fully grown twelve months’ wool, average and choice, is un- 
changed, the French combing eight months’ and the fall 
clothing wool have receded 2c. per scoured pound. The 
Texas group price now stands at the low point of 86c., as 
against 87.3c. last week. 


Silk—On the 22d inst. futures closed 32c. off on the Jan. 
delivery.and 25c. net lower for the balance of the list. Tran- 
sactions totaled 100 lots. The futures market broke sharply 
at the local Exchange following a collapse in the Japanese 
markets, which was attributed to the institution of New 
Government regulations over the silk market. Selling here 
was general and broke the market the permissible limit of 25e. 
Demand came from trade interests and shorts who covered. 
During early afternoon Mar. delivery sold at $3.23, off 24c. 
Sales in active positions to that time totaled 420 bales, all 
in the No. 1 contract. The price of crack double extra silk 
declined 14'%ec. to $3.58144 in the uptown spot market. 
Yokohama Bourse prices broke 51 to 120 yen. Local closing: 
Jan., 3.20; Mar., 3.22; May, 3.18; July, 3.1314; Aug., 3.084. 
On the 23d inst. futures closed 6 points up to 514 points 
down compared with previous finals. Transactions totaled 
121 lots. After a forenoon rally due to scattered buying and 
short covering in sympathy with firmer prices in Japan, the 
silk futures market met with a reverse when other com- 
modities broke. During early afternoon prices of active 
positions were 3 to 5%e. net lower. Sales to that time 
totaled 830 bales, all in the No. 1 contracts. Uptown the 
spot silk market was Ve. higher on crack double extra grade 
at $3.59 a pound. Tender of 140 bales on Jan. No. 1 con- 
tract was made, bringing the total to 790 bales, The Yoko- 
hama Bourse closed 4 to 89 yen higher. Loeal closing: No. 1 
contract: Jan., 3.26; Mar., 3.24; May, 3.14; July, 3.08; 
Aug., 3.04. On the 24th inst. futures closed 3c. to 7c. net 
higher. Transactions totaled 81 lots. Trading in silk futures 
was moderately active, but prices were firm. During early 
afternoon the market was up 5l4c. on the Mar. No. 1 
position, which sold at $3.2914. Sales to that time totaled 
420 bales, all on the No. 1 contract. The price of crack 


_double extra silk in the New York spot market was unchanged 


at $3.59 a pound. Yokohama Bourse prions were 15 yen 
higher to 21 yen lower. Spot grade D silk sold at 2,090 yen. 
Local closing: Mar., 3.2914; May, 3.2014; June, 3.17: July, 
3.15; Aug., 3.09. 

On the 25th inst. futures closed 1114 to 7 points net lower. 
Transactions totaled 124 lots. Japanese markets were 
nervous over the uncertainty created by expiration of the 
trade treaty with America. In consequence Yokohama 
prices broke 28 to 69 yen. That was the cue for scattered 
liquidation in silk futures here. The principal buying was 
done in the July position. That month sold at $3.08, off 7c. 
Sales, all on the No. 1 contract, amounted te 310 bales to 
early afternoon. The price of crack double extra silk in the 
New York spot market declined 9c. to $3.50 a pound. Local 
closing: No. 1 Contracts: Mar. 3.18; May 3.10; July 3.06; 
Aug. 3.02. Today futures closed 84% to 17%e. net lower. 
Transactions totaled 186 lots, all in the No. 1 contract. 
Raw silk futures broke the limit of 25e. on the opening in 
response to a bad slump in the Japanese markets. However, 
on the break, Japanese importing interests were buyers with 
the result that the market’s tone improved. By early after- 
noon losses had been reduced to from 5 to 7¢., with March 
No. 1 at $3.12 a pound. Ninety bales were tendered for 
delivery on the January No. 1 contract today, the last time 
when such tender could be made. The deliveries for the 
month reached 880 bales. The price of crack double extra 
silk in the uptown market declined 18%c. to $3.31% a 
pound. Bourse prices broke 98 to 170 yen in Yokohama. 
Local closing: Mar. 3.07; May 2.924%; July 2.9414; Aug. 2.89 


COTTON 
Friday Night, Jan. 26, 1940 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 149,768 
bales, against 196,677 bales last week and 181,553 bales 
the previous week, making the total receipts since Aug. 1, 
1939, 5,374,835 bales, against 2,943,840 bales for the same 
period of 1938-39, showing an increase since Aug. 1, 1939, 
of 2,430,995 bales. 
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Receipts at— _ Sat. 





Wed. Total 


| 
_Mon. | Tues. | 


rae 483 

: 9,118 2,316) 13,423) 

| 16,194) ; 6,781 14,458) 

: 1,105 516 210) 347) 
Savannah_-.----- 46. 387 | 30 151 87) 
Charleston nol sha ates - atom 65 
Lake Charles - - } ‘ ‘hs . RIM 
Wilmington - - --- < é 2 eames abe 

Norfolk - - - - - i ae ¢ 176 aati 354 

Baltimore - - - - - - : ‘ _ : ery 100 100 


Totals this week_| 22.856) 24,946 36,030 YoCE 5871 

The following ra shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: , 


| Thurs.| Fri. 





Galveston 
Brownsville 
Houston_------- 
Corpus Christi - - 
New Orleans- ---_| 


3,407 








1938-39 


1939-40 


‘This )Sinee. Aug| This | Since Aug) 
We 1 1939 | Week | 1 1938 1940 
—— | —--—— — —-—-—— SS eS 


514 1, i 783) 10 648) 885 5.434) 8 852, 971, 731,966 
° 915 928) 


Receipts to 


Jan. 26 
1939 


Galveston 
Brownsville 
Houston _ a 
Corpus C hristi__- 
Beaumont | 
New Orleans 


>. - 
SRe 
doh be 


0 1,788°722 
120,078) 


Oe eo 
OID 


Pensacola & G'p't 
Jackson ville ‘ 
Savannah ____- 
Charleston ---- 
Lake Charles_- 
Wilmington ----- 


New York. 


Boston : tines 
Baltimore “100, 12, 545) 200) 


Totals _- 149,768 5,374,835 43,199 2,943,840'3,046,688 2,662,015 

x Receipts included in Corpus Christi. z Gulfport not included. 

In order that comparison may be made with other years, 
we give — the totals at leading ports for six seasons: 


1934-35 


os 
oe OS N 

eu 

rch 


- 


WAOAO mor 


12'943| 


Meany 
SUeSN 


i) 
NOKNSeN 


a 
iS 
noe 
oO 


13 ,619) 








| 193 40 1938-39 | 19% 1937-38 | 1936-57 | 1935-36 
~~ 32,094 22,001 
36,080 30,90! 
45,808 25,157 
1,708 76 
410 


Receipts a at— 
Galveston. - | f 10. 648) 
Houston ____- 36 
New Orleans- 





Savannah - - -- 
Charleston - - - 3 j 940 
Wilmington _- 730 5s 

3: 259/ 1.565 453 
All others _- -- i 409) 253} 2,084) 


Total this wk_| 149 768) 43,199, 120,5 588| 61,831) 86,523) 
Since Aug. 1__!5,374,835 2,943,840 5,985,113 5,262,486'5,734,773 3,469,079 
Below are the exports for the week: 





























Week Ended Exported to— 


Jan. 26, 1940 
Exports from— 





Grea 


Britain| France Total 


Other 
5,780) 53,391 
12,375} 60,321 
4,400/ 107,913 
5,331 


Italy | Japan | China 
9,757 
14,494 


16,010 





3,263 
7,644 
2,741 


6,392 
4,864 
18,235 


28,199 
19,189 


Galveston 
Houston 
New Orleans ---- 


1,755 
22/359 


Charleston 5, opin awe iwi nome nated inten 
26,692) 5,306} 1,415 


Los Angeles. --- é ves pee Sats 
24,114 29,491 


2,713| 10,160 
10'611! 38/342 











23,970) 267 ,827 


15,231| 60,801 
12,708) 101,407 


66,953) 18,954 








5,144 
2,766 


6,575 
11,107 


10,789 
21,436 


Total 1939_--.- 
Total 1938 




















From Erported to— 
Aug. 1, 1939 to 
Jan. 26, 1940 
Exports from—| Britain | France 


238,770) 92,882 
334,148) 77,958 
71,308) 27,424 


6,861 sade 
Beaumont --. BES iar 
New Orleans. : 231,371 109,630 
Lake Charles. 2g 1,135 491 
Mobile : 4,339) 606 
Jacksonville _- 50 cshe' 2 waka 
Pensacola, &c. 182) 75) ional 
Savannah ---. 1,704! 
Charleston - -- 1,575, phate 
Wilmington - - sieil 


Gulfport -- . -- 
New York~--. 





Other 


286,831 
275,521 
24,626 
3,922 


Italy | Japan 


86.409) 122,722 
129,739) 161,322 
14,507; 36,681 
09 





Galveston. ... 
Houston - -_-- 
Corpus Christi 
Brownsville __ 











1.898) “Y37i] 222: 


aie 





iad 7.950 
100 eee 4,605 
6,871) 50, 127,280, 15,607| 45,882 
sen --.-| 19/354] ‘774 1,117! 
sia a oie 10) 10 





Los Angeles. - 














11295, saeyees. 416) 


Total 1938-39 311,759/328,054| 321,664|198,736| 532,612| 46,556/414,688/2154,009 
Total 1937-38 1232:759'625,857' 643,090'336,053' 210,720! 32:757'711.722/3792.958 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





33,456/343,335| 548,315 241, 171| 831, 444 3745, 963 











On Shipboard Not Cleared for— 





Jan. 26 at— — 

Great Ger- Other Coast- 
Britain | France| many Foreign) wise Toial | 
ie RalilocenerA ineastnaiphanion cc 


Galveston. --_-- 13,200 56,000, 5,000) 96,800) 
1 10) 61 095) 








‘ ----| 37,102 
wan) 6,796 eatentchnd 


aspen 250 


New Orleans__| 63. 25, 


245,136 


5,460|254,721|2,791 967 
7:529| 75,187|2.586.828 
5,8231113,974'3,012.414 


Other ports. -- 


Total 1940-- 
Total 1939 - - - - 
Total 1938 - - -- 


* Estimated. 





49,460 99,898 
7,545 48,538 
15,220\ 56 623 
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15,871| 33,753 149,768 


Jan. 27, 1940 


Speculation in cotton for future delivery during the 
past week has been quite active, with the trend of prices 
decidediy lower. During the early part of the week the 
cotton market showed marked weakness, due largely to 
heavy foreign selling and the slump in foreign cotton mar- 
kets, especially at Bombay. The market showed signs of 
rallying at times, but there was no sustained support. The 
situation is highly mixed and uncertain. 

On the 20th inst. prices closed 3 points up to 4 points 
lower. Prices rallied during the morning as trade interests 
were credited with buying about 5,000 bales of May, but 
sold off again toward the close under week-end liquidation 
and scattered selling. The volume of business was com- 
paratively small. Fate of the export subsidy program for 
eotton when current funds are exhausted came in for some 
attention as Washington reports failed to agree as to whether 
additional funds would be forthcoming. The Administra- 
tion has recommended allocation of other agricultural ap- 
propriations for this purpose if the program is to be con- 
tinued. It was officially reported overnight that Great 
Britain would allot space on British ships for 100,000 bales 
of American cotton monthly commencing Feb. 1. Other 
cotton, in addition to this allotment, may be shipped on 
neutral ships provided contracts were made prior to Jan. 4, 
1940. Southern spot markets were all unchanged today. 
Middling quotations ranged from 10.19 up to 11.10e. Sales 
for the day totaled 12,881 bales, against 9,851 bales a year 
ago. On the 22d inst. prices closed 19 to 32 points net 
lower. Foreign selling was again the major factor in the 
market’s depression. Persistent foreign selling started 
declines in the local cotton futures market, and as the market 
tended lower liquidation from local sources increased. 
Losses of more than $1 a bale were registered, with Mar. 
easing from 10.96 to 10.80e. and Oct. from 9.70 to 9.50e. 
Closing quotations were at the lows of the day. A 25-point 
permissible maximum decline in the Liverpool market, 
coupled with easiness at Bombay brought in offerings from 
abroad. These were credited chiefly to Bombay account 
and came into the market throughout the session. At first 
some resistance was offered here in the form of trade price- 
fixing in near months, but these buying orders gradually 
were filled and later demand was on a scale-down basis. 
Opening quotations representing losses of 3 to 5 points were 
at the highs for the day. Southern spot markets today were 
20}to 33 points lower, with middling quotations ranging from 
9.99 to 10.85e. On the 23d inst. prices closed 30 to 39 
points net lower. Losses of $1.50 to almost $2 a bale oc- 
curred in the local cotton futures market today as Bombay 
prices broke approximately $3.50 a bale and Liverpool 
cotton for the second consecutive day eased the permissible 
maximum decline of 25 English points. Heavy Bombay 
selling developed at the opening and this was followed by 
domestic liquidation and Southern selling. Final prices 
showed net losses of 30 to 39 points, with Mar. easing from 
10.72c. to a closing low quotation of 10.50e. Market de- 
clines were again based largely upon foreign developments. 
Liverpool continued in a readjustment to an easier freight 
situation as a result of the allocation of British shipping to 
earry 100,000 bales of American cotton monthly to Britain 
at a cheaper rate. Yesterday neutral shipping rates on 
eotton from Gulf ports were cut. Bombay cotton mer- 
chants were reported apprehensive over a poor market for 
the Broach cotton crop which is now appearing, especially 
in view of absence of demand from Shanghai. Southern 
spot markets today were 25 to 44 points lower, with mid- 
dling quotations ranging from 9.69 to 10.60ce. On the 24th 
inst. prices closed 22 to 42 points net higher. Recovering 
practically all the losses of the preceding session as foreign 
markets improved, cotton futures steadily gained strength 
and closed with substantial net gains. Further Bombay 
liquidation was absorbed during the morning, but offerings 
from other sources proved light after this Eastern selling 
let up, and prices responded to trade, local and some new 
outside buying. Closing prices, especially in forward 
months, were at the best levels for the day. The market 
opened 11 to 18 points higher for all positions in a partial 
response to strength at Liverpool, where in the late trading 
forward months sold up the maximum permissible daily 
advance of 25 English points, following two successive days 
of 25-point limit declines. Both the English and American 
markets were regarded as reflecting improved technical 
conditions following the recent heavy liquidation. A factor 
in the recovery in values was the lightness of hedge selling. 
Southern spot markets today advanced 20 to 25 points with 
middling quotations ranging from 9.9le. up to 10.80ce. 
Sales dwindled further to a total of 6,504 bales, compared 
with 8,563 bales same day last year. 

On the 25th inst. prices closed unchanged to 4 points lower 
for the old contracts, and 9 to 20 points lower for the new 
contracts. There was some resistance to the decline today, 
but the hedge pressure and foreign selling caused prices 
to break through to new low levels, the decline at one time 
registering 50c. a bale lower. Price-fixing was the domi- 
nant factor on the buying side. The opening was irregular, 
but the tone was steady. Cables were 7 to 15 points better 
than due, Liverpool reporting that the English market was 
steadier, assisted by favorable reports from Alexandria and 
a seeming halt to the setback which the Bombay market 
has suffered. Bombay selling was diminishing. That 
could be more or less applied to the market here. While 
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Bombay continued to offer contracts, the pressure from that 
source was lighter. A lower price in Bombay was offset 
by high quotations in both Liverpool and Alexandria. 

Today prices closed 5 to 16 points net higher. The cotton 
market was a narrow one, partly due to the fact that 
Bombay was closed. A little local buying and price-fixing 
was sufficient to rally prices from an early dip. The open- 
ing was 4 to 8 points lower, following a sharp break in the 
Liverpool market, where prices were 8 to 15 points lower 
than due. The trend of the market continued downward 
during the forenoon, prices suffering maximum losses of as 
much as 10 points. There was hedge selling, particularly 
in the May position. During that period a good deal of 
switching was done out of July into October, May into 
July, and March into May. By early afternoon losses had 
been all but wiped out in a recovery which started when 
buying to fix prices set in. Apparently that demand dis- 
ciosed a scarcity of contracts, for the market came back 
rather easily. A holiday in Bombay was a factor in th: 
improvement here, because it relieved the usual daily selling 
pressure. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 20 to Jan. 26— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands % (nominal)_11.24 11.04 10.67 10.8% 10.89 10.91 
Middling upland 15-16 (nom’1)_11.44 11.24 10.87 11.09 11.09 11.11 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 

Old Contract—Basis Middling 7%-inch, established for de- 
liveries on contract on _, and staple premiums 
represent 60% of the average premiums over 7%-inch cotton 
at the 10 markets on Jan. 25. 

Old Contract—Basis Middling 15-16 ineh, established for 
deliveries on contract on ___________- , and staple premiums 
and discounts represent full discount for 7-inch and 29-32- 
inch staple and 75% of the average premiums over 15-16-ineh 
eotton at the 10 markets on Jan. 25. 






































Old Contract New Contract 
% 15-16 | 1 In. % 29-32 ; 15-16 | 31-32 | 1 Jn. 
Inch Inch \jand Up; Inch Inch Inch Inch \|and Up 

Whtte— 
i .-52 on| .63 on} .71 on| .34 on} 43 on! .52 on| .57 on| .63 on 
St. Good Mid... | .47 on) .-57 on| .66 on| .29 on| .37 on! .47 on| .52 on| .58 op 
Good Mid_....- -41 on) .51 on! .60 on} .23 on} .31 on| .41 on| .47 on} .52 on 
GR... Bilbesoatuce .28 on| .39 on! .48 on} .11 dn} .19 on} .28 on! .34 on} .39 on 

ae Basis | .11 on} .20 on} .18 off| .10 off} Basis | .06 on! .12 on 
St. Low Mid._-_-| .44 off} .35 off] .27 off] .62 off| .55 off} .46 off} .41 off] .35 off 
Low Mid_...-..- .97 off} 87 off} .81 off,1.14 off|1.07 off] .98 off] .95 off| .90 off 
*8t. Good Ord_.|1.47 off| 1.39 off,1.35 off|1.64 off|1.60 off|1 52 off|1.50 off|1.46 off 
*Good Ord_.-.- 2.05 off 1.95 off/1.92 off/2.18 off|2.15 off|2.07 off|2.05 off|2.02 off 

Extra Whtte— 
Good Mid......| .41 on! .51 on! .60 on} .23 on} .31 on! .41 on| .47 on] .52 on 
St. Mid........| .28 on} .29 on) .48 on! .11 on} 19 on} .28 on} .34 on} .39 on 
ib bbtivadesas Even | .11 on} .20 on! .18 off} .10 off} Even | .06 on| .12 on 
St. Low Mid___-_| .44 off) 35 off| .27 off| .62 off) .55 off| .46 off] .41 off| .35 off 
Low Mid_......| .97 off) .87 off} .81 off|1.14 off|1.07 off| .98 off] .95 off| .90 off 
*8t. Good Ord._ _/1.47 off|1.39 off|1.35 off/1.64 off/1.60 off|1.52 off|1.50 off|1.46 off 
*Good Ord... .-. 2.05 off 1.95 off|1.92 off/2.18 off|2.15 off|2.07 off|2.05 off|2.02 off 

Spotted— 
Good Mid. --...- .07 on| .17 on| .24 on} .11 off) .02 off} .07 on} .12 on; .18 on 
GB, Ba 6d cance .06 off} .05 on| .12 on! .24 off} .15 off} .06 off} Even | .05 on 
) Pee .59 off| .48 off| .40 off|a.76 off|a.68 off\a.59 off\a.54 offia.48 off 
*St Low Mid_._/1.20 off 1.12 off|1.06 off/1.37 off|1.33 off|1.24 off|1.22 off|1.17 off 
*Low — a 1.85 off 1.80 off/1.78 off|2.03 off|2.01 off|1.95 off/1.93 off|1.91 off 
Good Mid. ....-. .47 off} .39 off| .33 off|*.64 off|*.60 off|*.52 off|*.48 off|*.43 off 
Ge eds ccnes .67 off} .60 off| .53 off|*.85 off|*.81 off|*.73 off|*.70 off|*.64 off 
Tinedhséresee 1.23 off|1.19 off/1.17 off|1.40 off/1.38 off/1.33 off) 1.32 off|1.30 off 
*S8t Low Mid__./1.79 off|1.77 off!1.77 off|1.95 off|1.94 off|1.91 off!1.91 off/1.91 off 
*Low Mid--.__-.- 2.27 off|2.26 off'2.26 off|2.44 off|2.44 off|2.44 off|2.44 off|2.44 off 

Yellow Stained- 
Good Mid. ..... .98 off} .91 off| .85 off/*1.160ff| 1.13 0ff/*1.04o0ff| *1 Oloff|*.96 off 
, > ee 1.34 off|1 32 off|1.30 off,1.51 off|1.50 off|1.48 off|1.47 off|1.46 off 
Giiiicscteaness 1.82 off| 1.82 off|1.82 off|2.00 off/2.00 off|1.99 off|1.99 off|1.99 oft 

Gr 
Good Mid..-.... .58 off| .50 off| .41 off|*.75 off,*.71 off|*.63 off|*.59 off|*.52 off 
Gh. Eiecenceda 72 off| .64 off} .66 off! .89 off, .86 off] .77 off| .73 off] .66 off 
0 Es 1.22 off!1.16 off!1.12 off 1.40 off'1.36 off'1.30 off!1.27 off!1.25 oft 





* Not deliverable on future contract. «@ Middling spotted shall be tenderabie 
Only when and if the Secretary establishes a type for such grade 


New York Quotations for 32 Years 























DES... .o~ 80O18. Le oscce 6.70c. | 1924 __._- 33 .55c.|1916 ___.. 12.10c. 
Pt Gieee 8.97c.|1931 ...-. 10.40c.| 1923 ..... eoc.|1916 ..... 8.50c. 
1938 - 8. 50e. 1930 17 .35c. | 1922 _._._16.70c.|1914 12 90« 
fe 13 .30c. | 1929 ones 808.1 AOSE cocns 15.65c./1913 ..... 13 .05¢ 
BD asctu 11.80c. | 1928 ____.18.80c. | 1920 ____- 39.15c.|1912 ..... 9.70c 
J Jaa 12.60c.|1927 __- - 13.500. | 1919 a 25.95c.)1911 ....-. 14.90c. 
| ne 11.35c. | 1926 .....20.80c./1918 ....-. 31.60c.|1910 ____- 14.50c. 
1933 - 6.20e.) 1025 ...-. 23.55ce.)19017 ..... 17.15c.|1909 __._- 10.00c, 
Market and Sales at New York 
Spat | Coniract Total 
Old ; New | Old | New Old New 
Saturday PE et OEE 450) awe Whiee 450 — 
iii PR tego | -..-| 1,500 1,500) _- 
eae ea ares | ~200} =-22] 15900 2'100|  ___- 
Wednesday ------------ ™ — ==] asus bid 
IT bs sn shes gine ance cheney 809 ecce| <--- esos | wade 
ats <cekseseseas | _..., RES REE IE: ea. 
Total week -___------- | 2.050) ----] 3.400) -...| 5,450/ - 
Since Aug. 1.-----------! 73,198! __=72-! 31,600! _1.200!404:798!__ 1.200 
Futures Market Closed 
Spot Market Closed pomenenniguiipesdintiaaiittads ‘intnnmandlibliindyciiiuiiat 
Old New 
Saturday -_. aeeingall RR SEY B eS Steady 
Mouday :.......- eae Barely steady __|Barely steady 
0 Se Pt  itvcanchosm Barely steady -_|Barely steady 
Wednesday ---.-.-- Dt és eccnsceon S - ...|Steady 
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Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 




















| Saturday Monday Tuesday Wednesday| Thursday Friday 
Jan. 20 | Jan. 22 Jan. 23 Jan. 24 Jan. 25 Jan. 26 
Feb: (1940), 
(old) | | 

R22. [— ee OO OT eS Oe 

Closing _|11.00n |10.80n |10.50n 10.72n 10.72n 10.782 
Feb. (new)| | 

Range __|——— | — Ss ——  ———- s ————  ———— ——|-—— — 

Closing _|11.15n 10.95n |10.65n 10.877 10.87 10.93 
Mar. (old)| 

Range - _| 10 .99-11.02/ 10.80-10 .96) 10.50-10.72| 10.55-10.74/10.57-10.79)| 10.62-10.80 

Closing -/11.00 ——/10.80 ——}10.50-10.51 10.72 ——-|10.72 ———|10.78-10.79 
Mar. (new) | 

Range _ _/11.20-11.20,\———- -———/10.77-10.89|10.79-10.93;-—- ———-|--- _ ——— 

Closing _|11.20n 11.00n 10.67n 10.93 ——!|10.89n 10.95n 
Apr. (old) 

Range_-_|—_- _ —_—_|—_—- »-— |—- |---| ————- SC |'[—- 

Closing _|10.86n 10 .66n 10 .35n 10.64n 10.57n 10.63n 
Apr. (new) 

ange. _|—_—- S—9§ — | —- I - O  ——- SO "| —-  -——— 

Closing _|11.03n 10.84n 10.51n 10.76n 10.72n 10.77n 
May (old) 

Range _ _| 10.72-10.77)| 10.53- 10.70) 10.21-10.43) 10.33-10.51/10.29-10.54/10.34-10.50 

Closing _|10.73 ———} 10.53-10 55) 10.21-10.22) 10.46-10 .47/| 10.42-10.43/10.47-10.49 
May (new) 

Range _ _| 10.87-10.89) 10.68- 10.75) 10.36-10.55) 10 .48-10.48/10.43-10.62/|10.49-10.60 

Closing _|10.87 ——/10.68 ———/|10.36 ———/10.60n 10.56 10.60 —— 
June (old) 

Range _ _|——— —= i —-— ——| | —_-_ so | —— ——- 

Closing _|10.55n 10 .34n 9.97n 10.29n 10.25n 10.30n 
June (new) 

Rarnge__|—_-  -§—_— | —- hI > OO >| —- — TOC 

Closing _|10.72n 10.48” 10.167 10 .46n 10.41n 10.44 
July (old) 

Range _ _|10.38-10.42)10.15-10.34| 9.77-10.04| 9.91-10.15| 9.95-10.18| 9.98-10.16 

Closing _|10.38 ———/10.15 ———| 9.97- 9.82/10.12-10.14/10.08-10.10|}10.13 —— 
July (new) 

Range _ _|10.58-10.59) 10.28-10.52) 9.95-10.18| 10.06-10.23) 10.31-10.38)10.18-10.31 

Closing _| 10 .56n 10.28-10.29| 9.95 ———/10.32n 10.27n 10.29n 
Aug.— 

Raxrge__|—_- S—§-—-|—- | ———- | —- COC -—'-———-- vOmWCo-  — 

Closing _| 10 .56n 10.28n 9.95n 10.32n 10.27n 10.29” 
Sept.— 

Range__|—_- S93 — | —- Sh OS I - OOOO  -CC OOO O— 

Closing _|10.15n 9.83n 9.53n 9.90n 9.82n 9.88n 
Oda .— 

Range__| 9.74- 9.79) 9.50- 9.70) 9.11- 9.40) 9.25- 9.49) 9.27- 9.55) 9.32- 9.49 

Closing _| 9.74 ——/| 9.50- 9.52) 9.11- 9.13) 9.49 9.42 ——); 9.47 —— 
Nov .— 

Raxge._.|—_- os — | ——- | roi Th | >i i Oe | Or 

Closing _| 9.70n 9.47n 9.08n | 9.45n 9.38n 9.43n 
Dec.— 

Range__| 9.67- 9.71) 9.43- 9.63) 9.05- 9.32) 9.18- 9.42) 9.22- 9.41) 9.24- 9.40 

Closing _| 9.67 ——/| 9.43 ——/ 9.05 ——) 9.42 ——/ 9.34n 9.38- 9.40 
Jan.(1941) 

Range__| 9.66- 9.69] 9.44- 9.62) 9.07- 9.25) 9.17- 9.41) 9.39 ——! 9.26- 9.35 

Closing _| 9.66 ——/| 9.39n 9.99n | 9.41 ——! 9.31n 9.34n 

















n Nominal. 


Range for future prices at New York for the week ended 
Jan. =6, 1940, and since trading began on each option: 





























Option for— Range for Week Range Since Beginning of Option 
1940— : 
Feb.—Old-./------ ---- elocccce coccncleccaceee eeeeccesieceseses cosceese 
Feb.—New.|------ ---- ol occ ncn sacesol epagness, conepsenleeeesiss snedsene 
Mar.—Oid _|10.50 Jan. 23/11.02 Jan. 20) 7.36 Apr. 20 1939|11 28 Dec 13 1939 
Mar.—New |10.77 Jan. 23,11.20 Jan. 20) 8.19 Aug. 28 1939/11.45 Dec. 13 1939 
Apr.—New.|-.-.-. ------]------ ------|ecccecens « Coccccclecceeses coccccce 
Apr .—Old. .|------ -2-6--J----2 6 -o en cclcccccccs coccccccleccococs cocceces 
May—Old .|10.21 Jan. 23)10.77 Jan. 20) 7.54 May 17 1939/10.92 Jan. 3 1940 
May—New./10.36 Jan. 23/10.89 Jan. 20] 8.05 Sept. 1 1939)11.07 Jan. 3 1940 
June—Old .|.----- ------]------ -----clecccccce coccccccleccccecs cocecece 
Po See waemce cacnscleceneSee engceeseleseescons eocacces 
July—Oid_.| 9.91 Jan. 24|10.42 Jan. 20) 7.63 Sept 1 1939)10.60 Jan. 3 1940 
July—New _| 9.95 Jan. 23}10.59 Jan. 20) 7.90 Sept. 1 1939/10.82 Jan. 3 1940 
BEB co dain scedbe swastapaeebee ba _...| 8.08 Aug. 31 1939) 9.564 Dec. 7 1939 
ee ink anid oo accacclosegmene enabedeslescerecce eecescas 
Oct vdadhante 9.11 Jan. 23) 9.79 Jan. 20) 8.25 Nov 1 1939/10.14 Jan. 3 1940 
Oe. oshédéln dtadtd obs uhecenas, owoegelenangbce  séameoublnacnsose . 06400660 
Dec.... _.| 9.05 Jan. 23| 9.71 Jan. 20) 9.32 Dec. 20 1939|10.07 Jan. 3 1940 
1941— 
JOR... cocces 9.07 Jan. 23' 9.69 Jan. 20! 9.07 Jan. 23 1940' 9.69 Jan. 20 1940 





Volume of Sales for Future Delivery —The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 

















from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
New York Jan. 19\ Jan. 20| Jan. 22| Jan. 23|Jan. 24| Jan. 25| Contracts 
Jan. 25 
~ 1940— 
Mareh—Old........--. 18,700) 11,300) 37,500) 67,600) 35,600) 29,500) 404,500 
rare 700 400 aeane 900 4 osnil 3,100 
May—Old........-..- 25,600) 18,100) 50,600/)113,000) 42,100) 50,200) 575,400 
le ay a Eg Ee aan 1,400 600; 3,400 500 800 36,500 
July—Old_.........-- 35,400] 12,700) 64,400/)122,500|) 69,400) 42,800) 602,100 
Dis + ncaubabedaan 500 600} 2,600} 6,000} 3,000) 1,500 51,900 
October—Old - .-. ~~. --- . Load pdameil bees sése ee a oe 
tt th el noun be 13,500} 6,100) 29,900) 62,800) 36,300) 30,700) 329,900 
December—Old_-.- - - - -- mania Sale . = rT hae 
ES a 4,100} 4,200) 5,800) 8,400) 10,700; 3,100 62,200 
1941— 
SE on o nictie ls wan ae 200 400 600 700 100 1,600 
Inactive months— 
August, 1940—Old_. oak ous inna ébbe coud — ---5>- 
tT «= aimee coated eine) cial Sawa tice 200 
Total all futures.___ | 98,500) 55,000) 191,800)385,200) 198,700 158,700)2 066,500 
Open 
New Orleans Jan. 17|\ Jan. 18|\ Jan. 19| Jan. 20| Jan. 22| Jan. 23| Contracts 
Jan. 25 
1940— 
January—Old _ ..--..-- ésbe osve eoes sunt waite patil. adits 
| EE 100 —_ ine oan sped PRA go oh) lis 
March—Old_.....-.--- 1,300} 1,100) 2,700; 4,400) 3,900) 22,300 et 
ee a ones aes -eee esas ane 
May—Old-_.......-... 4,000} 3,800) 4,450) 2,750) 17.050) 43,500) 103,850 
| a" iainieli heh o a ameiid 100 200 1, 

; eee 6,550} 3,900) 2,250} 1,300) 6,500) 38,100) 91,350 
TEE — nave anew ones mera 100 4, 
October—Old . ....-.-.- — on com atm osm a” geet ae 
x res 1,450} 2,150) 1,950 150} 8,250) 21,300 59,850 
ee: niles 300 100 ----| 2,050) 1,900 12,100 


























13,400 37,850 
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The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Bombay and Alexandria and the spot prices at Liverpool. 


Jan. 26— 1940 1939 1938 1937 
Stock in Bombay, India--------- 792,000 837,000 673,000 930,000 
in Alexandria, Egypt ------ 357,000 471,000 357,000 408,000 
Middling uplands, Liverpool - - - - - 8.30d. 5.10d. 4.824. 7.344. 
Egypt, Giza, Liverpool. .--- Si. 0 enenpe 80 seaaee 20 apeeee 
Broach, fine, Liverpool--------- 7.62d. 4.05d. 4. s 5.99d. 
Peruvian Tanquis, 6d ok L’pool 8.75d. 5.55d. 6.074 9.09d. 
. P. Oomra No. 1 staple, super- 
oF 7.584. 4.054. 4.21d.  5.96d. 


fine, Liverpool. -..-..-------- 
At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 






























































detail below: 

Movement to Jan. 26, 1940 Movement to Jan. 27, 1939 
— Ship- , Stocks Recetpts Stocks 

- ments Jan. Jan, 

Week 26 Week ] Season 27 
. 1,026} 28,003 166| 67,629 58,579 
.—— sa) Sit) iis] HAS ua] 8 Ss 

. , 7 ; 92, 
—,... ota iyi 'aee 13 Ra 79,778 
,139 A 98 x 55 
Ticmant One 867| 51,321 4| 38,943 52,374 
Helena... . 3,757 ,090 61| 59,881 59,780 
Hope...... 3,039| 41,722 3| 38,637 48,480 
Jonesboro... 193} 33,581 9,306 "206 
Little Rock 3,815) 153,722 381} 101,937 142,368 
Newport... 2,015| 42,643 11] 39,673 (504 
Pine Bluff. 3,763) 100,746 393] 129,644 130,929 

Walnut Rge 2,225, 43,898 23| 48,367 
Ga., Albany. 349} 15,798 14) 12,696 18,492 
Athens... 460| 46,457| 2,295, 29,529 41,712 
Atianta.._. 2,058] 122,155) 1,613) 99,828 137,330 
Augusta... 2,933| 140,332) 1,071] 94,609 153,166 
Colentun.. 31,200) ...- ‘ 400 
Macon. ... 587| 32,951 94| 26,137 37,426 
Rome. .... 50 ,464| 200) 16,456 32,763 
La., Shrevep’t 1,560| 70,450 265| 85,495 88,034 
Miss., Clarksd 3,478} 75,246) 826] 120,376 73,107 
Columbus... 9 38,511 12| 26,154 42,561 
Greenwood. 7,525) 112,303) 754] 188,357 121,567 
Jackson... 23,418 20| 31,162 41,442 
Natchez... 7 17,298 5 ,509 16,252 
Vicksburg... 3,142} 22,599 12} 27,059 24,478 
Yazoo City. 1,636| 52,071 54| 45,052 51,424 
Mo., St. Louis 7,290|  5,538| 3,968) 103,843 3,549 
N.C., Gr’boro 210 1,346 383 3,865 3,191 
15 a * 9,572| 268,659] 520) 336,297| 3,181) 294,165 
8. C., Gr’ville 2,374, 78,788| 1,707| 61, 2,809] 74,644 
Tenn., Mem’s 72,758| 869,344| 36,054/1576,263| 47,569) 860,642 
Texas. A 1, 11,631 21,8 112] 13,602 
Austin. 2,418 23| 15,283 1) 4,615 
Brenham . . 206| 2,390 37| 14,272 29 ,382 
Dallas...._ 1,026 ,809 388} 42,313 465| 44,934 
Parss.._._.. 2.787| 35,230/ ....| 62,983) -....| 44,004 
Robstown.. 1 618} ....| 6,470 30} 1,290 
San Marcos oo 17| 13,224 191 968 
Texarkana 2,169| 32,819 7| 27,076 67| 36,165 
Waco... 530} 16,433 143} 54,705} 535) 23,874 
Tot.. 56 towns! 97,805'5115,465! 152,881/3072,688| 52,860'5970,594! 90,26113291,719 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 55,076 bales and are tonight 
219,031 bales less than at the same period last year. The 
receipts of all the towns have been 44,945 bales more than 
in the same week last year. 

Overland Movement for the Week and Since Aug. 1— 
We vive below a statement showing the overland movement 






































for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
— —~1939-40-—— ae 
26— nce nce 

Snipe Week Aug. 1 Week Aug. 1 

Se... scbosneanssece 7,290 203,398 3,898 103,558 

Via Mounds, &c.....---------- 6,175 179,000 4,800 109,046 

Via Rock Island. ..-.---------- 8,391 cose 1,752 

Vie Lonisville .......-20c-c0-- 74 5,363 88 5,76 

Via Virginia points_--......----- 3,311 98,005 3,410 95,928 

Via other routes, &c..-.-.-.---.---- 33,041 446,274 12,740 408,341 

Total gross overland. --------- 50,391 940,431 24.936 724,387 
aa to N. Y., Boston, &c... 100 12,567 200 13,930 
Between interior towns. ---.-.---- 214 5,011 265 5,549 
Inland, &c., from South... ------ 10,374 173,978 21.406 249,288 
Total to be deducted. - -..----- 10,688 191,556 21,872 268,767 
Leaving total] net overland *---.--- 39,703 748,875 3,065 455,620 

* Including movement by rail to Canada. 

1939-40 1938-39-—— 

j P tnce tnce 

Be GR ons Spenneve Week Aug. 1 Week Aug. 1 
ports te Jan. 26-...--149,768 5,374,835 43,199 2,943,840 
Het overinan 00 Jem. 90.---...-- 39:703 7481875 3.065 455.620 
South’n consumption to Jan. 26.-145,000 3,620,000 120,000 3,028,000 
SE 334,471 9,743,710 166,264 6,427,460 
osiaiee stocks in a *55,075 642,639 *37,401 1,338,796 

xcess Southern mill taki 

ey — ba toJam.1..c. <<< 991,692 iene 490,231 

Came ring week...279,395  ..-.- SE hatha ‘3 
Total in sight fey 26 -iemedbaes $__.. 11,378,041 --e- 8,256,487 
North. spinn’s’ takings to Jan. 26. 25,193 932,811 23,366 779,629 

* Decrease. 

Movement into sight in previous years: 

Week— + Bales | Since Aug. 1— Bales 
== Pee GEE bo atbccoctcncccencs 11,788,971 
1087—Jem. 20....-..-...-- ST cncdrncaccecacsenece 11,064,169 
1936—Jan. 31...---------- 163, B17 | 1966. ....-ccccccccccces 10,600,261 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 


The Commercial & Financial Chronicle 


Jan. 27, 1940 





| Closing Quotations for Mtddling Cotton on— 
























Week Ended | Saturday Monday Tuesday , Wednesday\; Thursday Friday 
Jan. 26 
% \/15-16) % |15-16| % )15-16) % |15-16)) % 15-16; % 15-16 
In. in. | In. in. | In. | In. | In. | In. in. In. | In. In. 
'10.74|10.74 10.43 10.63) 10.4810.68 
1 .55|10.4210.62 











= 
So 


3010. 
10.6710.82 











New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





























Saturday Monday Tuesday | Wednesday|| Thursday Friday 
Jan. 20 Jan. 22 Jan. 23 Jan. 24 Jan. 25 Jan. 26 
Mar (1940) 
(old) |11.11-11.12/10.89-10.90| 10.62-10.64/10.83 ——||10.82 ——-10.87 —— 
(new) |11.21b 10.990 10.72b 10.93b 10.92d 10.975 
May (old)|10.85-10.86|10.64 ——/10.34 ——/10.57 ——/|10.50-10.5210.57-10.58 
(new) | 10.976 10.760 10.46) 10.690 10.620 10.69 
July (old)|10.48b .50a'/10.24 ——!| 9.92- 9.95)10.21 ——!//10.14-10.1510.22 —— 
(new) | 10.626 10.380 10 .06n 10.350 10.28) 10.36 
October __| 9.830 ——/ 9.55- 9.56) 9.14- 9.17) 9.49- 9.50)| 9.48 —— 9.49 —— 
December _|9.700-9.72a| 9.45 ——|9.05b-9.06a/9.410-9.42a| |9.33b-9.35a9.39D-9.41a 
Jan. (1941) |—- -—_—_—|—- —|———- _ ——|9.400-9.41a|| 9.290 9.35d 
Tone— 
= Steady Steady Steady Steady Quiet. Steady. 
Old futures; Steady (Barely st’y|Barely st’'y| Steady Steady . Steady. 
New fut’es! Steady (Barely st’y'Barely st’y! Steady Steady. Steady. 








Three New Members of New York Coffee and Sugar 
Exchange—David M. Keiser, President of the Cuban- 
American Sugar Co.; William 8S. Gutwillig of A. L. Ran- 
sohoff Co., Ine., and Walter 8S. Mack Jr., President of the 
Pepsi-Cola Co., were elected to membership in the New 
York Coffee and Sugar Exchange, at a meeting of the Board 
ob Managers held Jan. 25. It was the organization meeting 
of the incoming 1940 Board of Managers, and Committees 
for 1940 suggested by the President were approved. Among 
the important changes were the addition of William B. Craig 
to the Executive Committee and the addition of Richard L. 
Lamborn to the Floor Committee, both replacing Frank G. 
Henderson, recently deceased. Corporation privileges were 
granted to Jose Arechabala, S. A. of Cuba simultaneously 
with the cancelation of such privileges to the Pure Cane 
Sugar Co. 


Cotton Ginned from Crop of 1939 Prior to Jan. 16— 
The Census report issued on Dee. 20, combined from the 
individual returns of the ginners, shows 11,404,924 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1939 prior to Jan. 16, com- 
pared with 11,552,913 bales from the crop of 1938 and 
17,644,208 bales from the crop of 1937. Below is the report: 

REPORT OF COTTON GINNING 


Number of bales of cotton ginned from the growth of 1939 prior to Jan. 16, 1940 and 
comparative statistics to the corresponding date for the crops of 1938 and 1937 





Running Bales (Counting Round as Half Bales and 
| Excluding Linters) 























State 
1939 1938 1937 

PoC NN 768,684 1,062,410 1,560,378 
ee 179.688 176.740 266,049 
a 1,358,282 1,299'835 1,730,004 
California............~~~ 421.930 388,811 655,702 
NN a aR ee 9/6 21,916 35,283 

ee ce 907,378 847.800 1,464,778 

Illinois. ....... Zine elit 4,110 2'310 2'566 
Kentucky..._........... 13,029 11604 14/559 
nn 717,802 651,197 1,039,909 
Missiesippi.............. 1,534,633 1,654,859 2°419,447 
a aR tS 423.778 328'8 359.743 
New Mexico............ 90,672 91,199 46,190 
North Carolina.......... 459,300 393,112 768,063 
in ia ee 508,726 : 735,219 
South Carolina...._____- 849.470 637.754 985,656 
‘MnO. ......ccanc co 2 431,212 472/606 599,504 
a RRR 2,716,437 2,956,762 4,822'962 
niin a It 10,167 10,610 38.196 
United States.....___- | 11,404,924 11,552,913 | 17,644,208 





* Includes 137,254 bales of the crop of 1939 ginned prior to Aug. 1, which was 
counted in the supply for the season of 1938-39, compared with 157,865 and 142,983 
bales of the crops of 1938 and 1937. 

The statistics in this report include 173,455 round bales for 1939; 157 ,547 
for 1938 and 315,441 for 1937. Included in the above are 25, bales of 

can-E; tian for 1939; 18,890 for 1938; and 9,592 for 1937; also 
2,125 bales -Island for 1939; 4,159 for 1938 and 4,024 for 1937. 

The statistics for 1939 in this report are subject to revision when checked 

inst the individual returns of the ginners being transmitted by mail. 

e revised total of cotton ginned this season prior to Dec. 13 is 11,275,427 


bales. 
CONSUMPTION, STOCKS, IMPORTS AND EXPORTS— 
UNITED STATES 

Cotton consumed duri the month of December, 1939, amounted to 
652,695 bales. Cotton on in consuming establishments on Dec. 31 
was 1,859,664 bales, and in public storages and at compresses 14,581,642 
bales. The number of active consuming cotton spindles for the month was 
22.777,.936. The total imports for the month of December, 1939, were 
9,667 bales and the exports of domestic cotton, excluding linters, 806,720 


bales. 
British Imports of American Cotton Fixed at 100,000 
Bales Monthly, Secretary of Agriculture Wallace 
of Agriculture Wallace announced 


Announced—Secre a 
on Jan. 19 that this Government had been informed that, 


effective Feb. 1, British ships sailing from United States 
ports would be alloted space for 100,000 bales of American 
cotton monthly, but that this quota would not apply to 
cotton contracts made prior to Jan. 4, 1940, for which 
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freight already has been booked in neutral ships. The 
100,000 bales quota will remain in effect through September, 
1940. The Department’s announcement continued: 


The United States also was informed that arrangements would be made 
outside the quota for the shipment, ‘‘at the due date,”’ of cotton purchased 
or to Jan. 4 if the contract gave the shipper the right to ship either in 
ritish or neutral vessels and if arrangements for shipping had not been 
definitely made at the time the quota program was announced on Jan. 19. 
Shipments, contracted before Jan. 4, which call for shipp’ in British 
ships and for which freight had not been definitely booked on Jan. 19, will 
be a part of the 100,000 bales quota. 

The quota includes cotton to be sent Great Britain in exchange for rubber 
but an agreement already has been reached to withhold shipments of this 
barter cotton for February, March and Aprl. (This was noted in our issue 
of Jan. 20, page 353.—Ed.) 

Sales and deliveries of cotton and cotton products, as of Jan. 2, 1940. 
under this country’s cotton export program totaled 5.867.000 bales, of 
which 2,978,809 had been exported. ivate advices reaching the Depart- 
ment indicate pes gy ony! 650,000 bales of cotton, for which shipping 
has not been arra , has been sold to the United Kingdom. 

The arrangement with the United Kingdom will permit the sale and 
shipment—-so long as the shipment of barter cotton is withheld—of 100,000 
bales of American cotton monthly in addition to that sold prior to Jan. 4, 
exclusive of the cotton sold before Jan. 4 for shipping in British vessels. 


Year Book Issued by New York Cotton Exchange— 
The world did not produce nearly so much cotton in the 
1938-39 season as in either of the two seasons immediately 
previous, and it did not consume nearly so much as in the 
season second previous, according to a review of the 1938-39 
season contained in the twelfth Cotton Year Book of the 
New York Cotton Exchange issued Jan. 15. However, 
world production of the staple, it is stated, was larger than 
in any other earlier season with one single exception, and 
world consumption was larger than in any other previous 
season. World consumption was moderately in excess of 
world production in the season, with the result that the 
world carryover at the end of the season was moderately 
smaller than that at the end of the previous season. From 
the announcement of the Exchange bearing on the Year Book 
we also quote: 


Production of cotton by the world in the season of 1938-39 was roughly 
25% less than in the previous season, this being one of the biggest decreases 
from one season to the next on record, according to statistics in the book. 
World production wm. *Y from 36,784,000 to 27,407,000 bales, a decrease 
of 9,377,000 bales. he greater portion of this decrease occurred in the 
United States, and was due partly to a reduction in acreage and partly 
to a lower average yield per acre. Abroad, smaller production was re- 
ported by China, India and Egypt. , 

World consumption of cotton in 1938-39 totaled 28,518,000 bales, com- 
pared with 27,746,000 in the previous season, an increase of 772,000 bales. 
World consumption records for 1938-39 showed a large increase in the 
spinning of the staple in the United States, only slight changes in Great 
Britain, on the Continent of Europe exclusive of Russia, and in Russia, 
and moderate decreases in the Orient and ‘‘elsewhere.’’ The world carry- 
over of cotton at the end of the 1938-39 season was 21,462,000 bales, com- 
pared with 22,639,000 at the end of the previous season. 


Activity in the Cotton Spinning Industry for De-. 


cember, 1939—The Bureau of the Census announced on 
Jan. 19 that, according to preliminary figures 24,943,302 
cotton spinning spindles were in place in the United States on 
Dee. 31, 1939 of which 22,777,936 were operated at some time 
during the month, compared with 22,774,170 for November, 
22,658,994 for October, 22,231,976 for September, 22,- 
012,186 for August, 21,939,404 for im and 22,432,648 for 
December, 1938. The aggregate number of activie spindle 
hours reported for the month was 8,039,846,028. Based on 
an activity of 80 hours per week, the cotton spindles in the 
United States were operated during December, 1939 at 
100.7% capacity. This percentage compares, on the same 
basis, with 101.3 for November, 97.9 for October, 92.5 for 
September, 85.1 for August, 81.9 for July, and 82.3 for 
December, 1938. The average number of active spindle 
hours per spindle in place for the month was 322. The total 
number of cotton spinning spindles in place, the number 
of active spindle hours, and the average hours per spindle in 
place by States, are shown in the following statement: 





























Active Spindle Hours 
Spinning Spindles for December 
State 
in Place Active Dur- Average per 
Dec. 31 ing Dec. Total Spindle in Place 

United States.......] 24,943,302 | 22,777,936 | 8,039,846,028 322 
Cotton growing States} 18,208,838 | 17,101,378 | 6,248,663,533 343 
New England States_| 5,967,168 5,044,370 | 1,620,784,365 272 
All other States ..... 767 ,296 632,188 170,398,130 222 
ARETE onc centvte 1,820,018 1,716,436 643 342,374 353 
Connecticut... ....- 530,940 491,080 142,119,743 268 
a 3,222,516 2,990,530 | 1,125,501,860 349 
Dktdacdsaneeas 684,668 623,072 215,988,972 315 
Massachusetts . ....- 3,343,112 2,752,744 879,916,354 263 
Mississippi... -..--.- 159,440 159,440 56,049,502 352 
New Hampshire -...- 336 ,096 271,702 95,892,292 285 
WE Belnesssccccs 335,604 269,788 83,517,980 249 
North Carolina. ..... 5,823,510 5,478,738 | 1,920,251,812 330 
Rhode Island ....... 973 ,840 825,132 262,868 ,404 270 
South Carolina... -. 5,567,516 5,297,384 | 2,037,897,258 366 
Tennessee .......-..- 550,382 542,004 205,248 ,930 373 
, aoe 237 ,252 222,880 78,621,955 331 
_ lan 639,224 541,648 142,827,710 223 
All otner States ____- 719,184 595,358 149,800 ,882 208 





Sales and Deliveries of Cotton Total 6,078,000 Bales 
Under Export Plan—The Department of Agriculture an- 
pounced Jan. 18 that sales and deliveries of cotton and cotton 
products, as of Jan. 15, 1940, under the cotton export 
program, totaled 6,078,000 bales. This total includes sales 
and deliveries of cotton products equivalent to 309,000 
bales. Deductions have been made from the total sales and 
deliveries of sales of 46,569 bales of cotton which have been 
eanceled under provisions of the program permitting war 
cancellations. 


Exporters under the program have the option of declaring either their 
sales for export or their actual deliveries for export in order to qualify for 
payments on cotton sold abroad. The current total, as a result, does not 
include sales which have not yet been exported and which exporters have 
chosen to declare at the time of delivery for export. 
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The total quantity of cotton actually shipped out of the United States 
from the beginning of the 1939 marketing season, Aug. 1, 1939 to Jan. 15, 
1940, amounted to 3,357,580 bales, compared with 2,048,181 bales for 
the same period in 1938-39. For January thus far, exports amount to 
378,580 bales, compared with 141,181 bales for the same period in 1939. 


Returns by Telegraph—Telegraphie advices to us this 
evening indicate that it has been mostly dry over the cotton 
belt and temperatures have been below freezing to the coast. 





Rain Rainfali ——~Thermometer. 
Days Inches High Low ean 

Texas—Galveston _.-_.-_--- oi ae 0.48 44 16 30 
ps Sg ae. 0.04 33 02 18 

} eee Sa coe 0.03 45 12 29 
IN a. dks os sn tem os eae 1 0.09 38 8 23 
Brownsville. ___....-.-- ea 0.60 62 25 44 
Corpus Christi... .-..--  *< 0.40 47 19 33 
Ee ee oe ae wn 2 0.18 40 0 20 

"i "a ee 3 0.03 51 24 38 
EPRI Sa 2 0.36 44 ll 29 
ne ns Sak 2 0.26 47 7 27 
Palestine. .....- i) TFS Ee 2 0.26 36 9 23 
PS ME cionncd a csuen 1 0.52 45 18 32 

San Antonio... .-. -.- oe tal 0.20 51 15 33 
Oklahoma—Oklahoma City --- dry 25 6 16 
Arkansas—Fort Smith ------. 0.09 31 5 18 
BME Ss atid datiamie 2 0.30 32 10 21 
Louisiana—New Orleans- - --- 1 1.15 43 22 63 
_ eee 1 0.43 38 ll 25 
Mississippi—Meridian- - - - - - - - 2 0.28 41 3 22 
, SPEEA Pee 2 1.24 40 10 25 
Alabama—Mobile--.-..-.----. 1 0.54 47 14 29 
i to oon dbaeee 2 1.37 43 5 19 
Montgomery --- --- ot aenloas 2 0.64 44 12 28 
Florida—Jacksonville.__...... 3 1.27 53 21 37 
SEE. wicath tls tacie shee 2 1.02 77 37 57 
PROMO. ..ncsccsscatened 2B 0.20 42 16 29 
TE dititagona oases - a 0.55 60 16 38 
Georgia—Savannah _-___-__---- 3 0.80 50 18 34 
ses ts sn eh tp cw tks ete 2 1.29 45 4 25 
CO re 4 1.70 50 12 31 
SS PE FE CTE 3 0.55 47 1l 29 
South Carolina—Charleston_. 3 1.42 50 22 36 
North Carolina—Asheville__.. 2 0.27 28 1 15 
EOI: A SE 1.28 50 5 28 
pS PEPE 0.62 47 9 28 
Ween. vn bateoussed 2 1.69 48 18 33 
Tennessee—Memphis.- - - - -- so Re 0.38 29 a 17 
Ohattancogsa ..........-- 2 0.78 40 0 20 
POE. cnccnandictand 3 0.49 2 —13 10 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


Jan. 26,1940 Jan. 27, 1939 
Feet Feet 
New Orleans......../ Above zero of gauge. 0.2 3.8 
«2 axe woe Above zero of gauge. 3.2 12.7 
Tes» cadteastina Above zero of gauge. 9.1 14.2 
Shreveport. ........~/ Above zero of gauge. 2.0 7.8 
Vicksburg. ........-- Above zero of gauge. —3.0 14.2 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Week Stocks at Interior Towns 


End. 


Receipts at Ports Recetpts from Plantations 








1938 1939 1937 


1939 1938 1937 1939 1937 1938 | 





27 .|243,288) 150,872|313,437/ 3486 ,871 | 3387 ,084|2129,804/ 330,329 263,541/392,329 


3_|231,212/256 ,332/263,182|3533,182|3460,497/| 2225 923/277 ,523/329,745| 388,719 
10.|237,671| 92,125|245,688/3543,918)3510,308| 2387 570/248 ,407| 141 ,936/ 406,335 
17 .|202,576) 125,857|195,034| 3549,579/ 3518 ,088 | 2459 694) 208 ,237/| 133,637/ 267,158 
24.|178,607| 88,143) 160,560) 3536,990/3524,821/2501,559| 166,018) 94,876/202,425 


1.|227,545| 89,957/| 169,362/3534,867| 3508 ,828/2254,908|225,422| 73,964/213,711 
77,815) 165,506 | 3498 ,072| 3496 222/26 10,850) 173,332| 65,209|/230,448 
534) 169,711/3449,968 | 3471,589)2640,423/ 208,997) 39,901/199,284 
22_|240,688| 54,236) 139,333) 3389 ,066 | 3448 ,226/ 2663,852| 179,786) 30,873/ 162,762 
29.|189,049| 44,595/ 141,563) 3346 ,020/3434,970)| 2658 ,348| 232,095 31,339/ 147,067 


“1940 | 1939 | 1938 | 1940 | 1939 | 1938 | 1940 | 1939 | 1938 


1940 
5.|169,951| 42,596| 125,656) 3265,094|3400,270/2619,799| 89,025| 7,896) 86,716 
12_|181,553| 38,827|121,714|3189,004|3369,048| 2613,016|105,463| 7,605| 128,497 
37,387| 116,840|3127,764|3329,120|2629,639|135,437| Nil |133,463 
26_1149.768| 43,199!120,58813072,688'3291.719'2628.795! 94,692 5,7981119,744 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 6,084,748 bales; 
in 1938-39 they were 4,392,943 bales and in 1937-38 were 
7,808,425 bales. (2) That, although the receipts at the 
outports the past week were 149,768 bales, the actual 
movement from plantations was 94,692 bales, stock at 
interior towns having decreased 55,076 bales during the week. 














19.| 196,677 





























Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady and without special feature. We give 
prices today below and leave those for previous weeks of 
this and last year for comparison: 
































1939 1938 
81% Lbs. Shirt- | Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middi'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Tutst to Finest Upl'ds 
d. 8s. d. s. d. d. d. s. d. 8s. d. d. 
Oct. 
— 13 @13%\11 3 @i1l 6 6.38 | 84 @ 9%) 9 @9 3 5.20 
Nov. 
3..11384@14 |11 3 @11 6 6.22 | 8%@ 9%) 9 @9 3 5.09 
10..|14 @14%/1l 4%@11 7%! 7.01 | 8%@ 9%) 9 @9 3 5.05 
17..|14 @14%)\11 6 @1l 9 7.10 | 8%@ 9%)| 9 @9 3 5.08 
24..|144%@15 |11 94 @12 7.51} 8%@ 9%) 9 @9 3 5.22 
Dec. 
1.115 @15%/12 @12 3 795 | 8%@ 9%i 9 @9 3 5.14 
8..1154%@16 12 3 @12 8.19 | 8% @ 9% 810K%@ 9 1%) 4.97 
15..| Nominal Nominal 8.59 | 84@ 9%) 8 10%@ 91% 5.16 
22_.| Nominal Nominal 8.78 | 84@ 9%) 810%@ 9 1%) 5.24 
20..|164% @16%|12 6 @12 9 8.70 | 8%@ 9%) 8104%@ 9 1%) 5.25 
Jan. 19)}40 19/39 
5..|16% @17%112 6 @13 1%) 9.29 | 8%@ 9%| 810K%@9 1%! 5.30 
12..| Nominal |12 3 @12 4 8.98 | 8%@ 9%| 810%@ 9 1%!) 5.19 
19_.| Nominal |12 3 @12 6 8.75 | 8%@9%'8 9 @9 5.18 
26..| Nominal '12 1%@12 4%' 8.30'8%@9%!8 9 @9 5.10 
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Alexandria Receipts and Shipments—We have only 
now received the Alexandria movement for the week ended 
Dec. 28, which we present below. As these reports have not 
been coming in regularly, we can only publish them as 


received. 





Alexandria, Egypt, 
Dec. 28 




















| 
1939 1938 1937 
Receipts (centars)— 
, See 276,000 190,006 270,000 
yg eaepogee 5,469,811 4,500,136 | 5,920,272 
This | Since | This | Since | This | Since 
| Week | Aug.1 | Week| Aug.1 | Week| Aug.1 
(Exports (bales)— | 
To Liverpool. ___--.---- 12,900) 96,866) -..-| 56,162) - | 88,018 
To Manchester, &c--. --- |. 7,800) 84,844) 5,500) 64,590! -___| 80,38 
To Continent and India __| 10,800) 280,787 /13,300) 286,942)/17,100) 341,632 
To America... ......--.- | 1,876} 31,830) 350) 9,190) ---- ,920 
Total exports ---.----- 32,876! 494 ,327'19,150! 416,884'17,000! 521,957 





Note—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 

Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 267,827 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 





Bales Bales 
GALVESTON— NEW ORLEANS— 
To Great Britain -_----- 28,199 To Great Britain___ 44,168 
ES 200 on = ey - > eee 22,359 
To Japan_ ----. daira . 9,757 . Pee nce 18,235 
To China. - --. —ae > SRE ES ot 16,010 
OO ,106 SS, ds os dy. sp da sin doa 741 
To Norway - -- - -- 500 RT tithes ot. aoe oe aie 3,000 
To Sweden _-_---- aoe 3,174 . » | PSR 1,400 
HOUSTON— SAVANNAH— 
To Great Britain__.___._._. 19,189 To Great Britain________- 5,331 
To France -_--- ; 1,755| NEW YORK— 
_) == , 4,864 To Great Britain-_._._.__._._. 1,500 
OP ee is 14,494| LOS ANGELES— 
ee Ge anon x cower tae To Great Britain : 300 
To Denmark - -- a To Japan __- . 26,692 
_ ) | 2s - 4,482 To China__. 5,306 
To Norway - - -- - 700 To India_- 1,300 
'o Sweden __-_-- jae . 2,854 To Manila WPGAE ot ‘ 75 
CHARLESTON— To South America___-_-_- 40 
To Great Britain......... 5,658 a 
WON senscddiceaxceds .267 ,827 
Cotton Freights—Current rates for cotton from New 


York are no longer quoted, as all quotations are open rates. 

Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &e. 

Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 




































































Spot Saturday Monday Tuesday Wednesday; Thursday Friday 
Market, /[ 3 
12:15 < Quiet Moderate Quiet Quiet Quiet 

P. M. | demand 
Mid. upl’ds 8.46d. 8.13d. 8.28d. 8.45d. 8 .30d. 
CLOSED 
Futures { Easy at |Sarely st’y,| Firm at | Steady at | Quiet at 
Market 1l to 13 | 21 to 24 ll to 16 | 4to9 pts. | 6 to8 pts. 
opened | pts. deci. | pts. decl. | pts. adv. | advance decline 
Market, Nominal, | Nominal, | Steady at |Barely st’y| Quiet at 
m+ 25 pts. 25 pts. 18 to 19 | 4to6 pts.| 13 to 15 
owe Me decline decline pts. adv. advance ! pts. decl. 
Prices of futures at Liverpool for each day are given below: 
Jan. 20 Sat. Mon Tues. Wed. Thurs. Fri. 
to 
Jan. 26 Close} Noon; Close} Noon; Close} Noon) Close} Noon|Close| Noon; Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
Jan. (1940)____. 8.21) 8.13) 7.88] 7.88] 8.03) 8.06) 8.20] 8.12) 8.05) 7.99 
Dts éeosa0s 8.20) 8.12) 7.87] 7.87) 8.02) 8.05] 8.18] 8.11] 8.04] 7.97 
Sr dalkudese 8.19} 8.10) 7.85) 7.85) 8.01) 8.03] 8.17] 8.09! 8.02] 7.95 
p POA .-| Clo-| 8.12} 8.03) 7.78] 7.78) 7.94) 7.96] 8.09] 8.02) 7.95] 7.88 
Miiwcgiabee sed | 7.88] 7.79] 7.54) 7.54) 7.71) 7.73| 7.85] 7.78] 7.92] 7.65 
December - - ___. destdl, COE casi Tt a eceyel CAE 2cdth TEE acenl Ta 
January (1941). emnel atl «ondl Tin macak BOE odceh LA) seach Lae 
aa “a Shed Been coach TAN ceuak DEE cccdl TH uccel Ve 
Pt susebupnas gana TIE cacuk SAN condi Palen «caulk Ue wisn FS! 
Shin erin wie 7.65 7.40! _ TM oscctl THO cceutd 148 
EE 


BREADSTUFFS 
Friday Night, January 26, 1940 


Flour—There were no unusual developments in the local 
flour market the past week. The lower action of grain 
markets discouraged all buyers, apparently, and no large 
actual sales were disclosed either locally or in other sec- 
tions of the country. Mills report that shipments on con- 
tracts have been running rather light. Within the past 
few days mills have been trying to push deliveries, but 
consumers who have contracts do not appear willing to 
take delivery of any more flour than they actually need. 


Wheat—On the 20th inst. prices closed unchanged to \e. 
lower compared with preyious finals. A wheat price drop 
of a cent a bushel, followed by a rally which wiped out this 
loss before the close today, reflected trade uncertainty about 
disposition in the next several weeks of large quantities of 
1938 and 1939 grain under Government loan. Milder 
weather over much of the grain belt induced some selling, 
but buying credited to mills appeared on the downturn. 
Some traders were inclined to look for improved flour demand 


due to resumption of subsidy operations in Pacific Coast 
wheat and flour. As of Dee. 31 the Commodity Credit 
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Corporation and cooperating banks throughout the wheat 
belt held as collatral on loans 161,043,543 bushels of wheat. 
The Government announced loans on 1938 grain due Mar. 31, 
involving about 3,500,000 bushels, would not be extended. 
Furthermore, it does not contemplate renewing 1939 wheat 
loans which mature April 30 except those involving 23,000,- 
000 bushles in certain States. On the 22d inst. prices closed 
3%e. to %e. net lower. Weakness of cotton and securities 
prices induced some wheat pit selling, and the market also 
was disturbed by continued lagging commercial demand and 
uncertainty regarding disposal of large quantities of grain 
under Government loans which were expected to be “‘ealled.’”’ 
within the next two or three months. On the 23d inst. 
prices closed le. to 1%e. net lower. The wheat market 
weakened today after a steady to easier start, and prices at 
times lost 1c. a bushel. Closing prices were near the days’ 
lows. A dip in other commodities, especially cotton, 
prospects of more snowfall in the grain belt and a 3-cent break 
in soy beans, contributed to the downturn. Also a bearish 
factor and tending to restrict trade was uncertainty con- 
cerning the ultimate disposition of wheat held under Govern- 
ment loan. The Government announced recently that it 
did not contemplate extending loans beyond the maturity 
dates, which are March 31 on 1938 wheat and April 30 on 
1939 wheat. May wheat fell to 99'\4c., down 14c. before 
showing rallying power, and July to 9634, down 1\%e. 
Early in the session milling interests were credited with 
buying wheat. On the 24th inst. prices closed 5c. to 1 %e. 
net higher. The wheat market made a better showing today. 
Fear that a return of bitter cold weather may injure crops, 
although most winter wheat was reported to be protected by 
snow, gave the wheat market a lift toward recovery today. 
The recent decline was checked by comparatively moderate 
buying, which offset much less aggressive selling. Private 
reports indicated cold was increasing throughout much of the 
grain belt, with subzero readings predicted for parts of the 
Southwest, where wheat is buried under a mantle of snow. 
Most concern was centered on the crop in Oklahoma and 
parts of Texas and in other localities where snow covering is 
bare or lacking. Strength in securities and cotton also en- 
couraged buying. Mills were understood to have been 
active here and in other domestic markets as well as at 
Winnipeg and there were reports of improved flour business 
recently. 

On the 25th inst. prices closed 1% to 1%c. net lower 
Wheat prices fell more than 1c. a bushel today to the 
lowest leveis in about two weeks. Selling was not aggres- 
sive, but forecast of rising temperatures over many im- 
portant wheat areas and the peace appeal of the Dutch 
Foreign Minister kept buying in check. Quiet domestic and 
foreign demand for wheat, reports of improved moisture 
conditions in the Southwest, and uncertainty regarding the 
wheat loan situation also were unsettling influences. Wheat 
futures purchased yesterday aggregated 19,484,000 bushels. 
Although there were many pessimistic reports concerning 
depletion of moisture benefit to be derived from snow be- 
cause of evaporation and drifting, traders paid much atten- 
tion to the survey of a leading elevator concern which was 
optimistic. This report suggested that with favorable con- 
ditions henceforth, a domestic winter wheat crop of 25,- 
000,000 to 30,000,000 bushels larger than the preliminary 
Government estimate a month ago of around 400,000,000 
bushels is not unreasonable. 

Today prices closed 4c. lower to 4c. higher. The wheat 
market showed signs of rallying today after prices had 
dipped to within ec. of the lowest level in more than a 
month, but the recovery was feeble. Prices fluctuated nerv- 
ously throughout the session. Pit brokers said this un- 
doubtedly reflected general uncertainty in the trade re- 
garding such important market factors as condition of the 
new winter wheat crop and the outcome of the 1939 loan 
program, under which more than 160,000,000 bushels of 
wheat have been kept off the market for almost a year. 
The unsettled trade reflected railroad reports of improved 
crop prospects in sections of Oklahoma and Kansas, but 
there was some concern regarding prevailing bitter cold 
weather over much of the grain belt. However, the fore- 
east indicated slowly rising temperatures are expected. 
The Government report on stocks of wheat in interior mills, 
elevators and warehouses on Jan. 1, combined with farm 
stocks and the visible supply, indicated a total of 486,460,000 
bushels, or 45,000,000 bushels less than on Jan. 1, 1989. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sa ee eee 121% 120% 119% 120% 118% 118% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri 
MOP. -cno<cne bicétincenedekewee 101% 100% 99% 100% 98% 98% 
Rt Athen tdtén we kned a gail 98% 97% 96% 97% 96% 96% 
September ......-.-.. rh en ss 0 a Oe 97% 97% 96% 97% 95% 95% 

Season's High and When Made | Season's Low and When Made 
Miccasdece 109 Dec. 19, 1989 | May ao lens to 63% July 24, 1939 
\ Se 107 Dec. 19, 1939!) July_....--.-. 77% Oct. 9, 1939 
September _..104% Jan. 3, 1940|September ... 95 Jan. 12, 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mfon. Tues. Wed. Thurs. Fri 
PE sntedandeecadcne aus dimeltg Heke ® 86% 86% 86% 86% 85% 85% 
BEA, POS Se eee . 87% 87% 86% 87% 8634 S6Hls 
DEE bbeOne ea soenocnemaé 88 % 88 ke 87 K BS 87% S7% 


Corn—On the 20th inst. prices closed unchanged to le. 
higher. Shippers sold 280,000 bushels of corn, most going 
to export interests, and dealers booked 110,000 bushels to 
come here from the country, a large total for Saturday. On 
the 22d inst. prices closed %e. to 34. net lower. The corn 
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market was relatively steady, and this was attributed largely 
to short covering. On account of the severity of winter 
weather, heavy feeding of cattle should make considerable 
inroads on the corn supply, and this is a consideration in the 
minds of the trade. On the 23d inst. prices closed le. to 
1\%e. net lower. Corn declined 1c. and finished near its 
lows. In addition to liquidating there was selling by cash 
interests, apparently hedging against bookings to arrive, 
which totaled ,about 100,000 bushels. On the 24th inst. 
prices closed 3c. to We. net higher. Exporters sold ap- 
proximately 2, 000, 000 bushels of corn to the United King- 
dom, taking 400, 000 bushels from Chicago shippers, which 
helped to bolster prices here. This was offset by evidence of 
increased selling from the country, with 140,000 bushels 
booked to arrive and receipts totaling 127 ears. 

On the 25th inst. futures closed 3 to %c. net lower. Corn 
eased in sympathy with wheat. Heavy farm feeding re- 
quirements of these grains, due to cold weather, was a 
strengthening influence, but this was offset by prospects 
that liquidation of hogs may ease this burden to some 
extent. Today prices closed unchanged compared with 
previous finals. Corn receipts of 147 cars were expected 
to replenish depleted supplies here due to large shipping 
sales to exporters this week. Open interest in corn to- 
night was 45,229,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
74% 74% 73% 74 73% 73% 


PRICES OF CORN FUTURES IN CHICAGO 


No. 2 yellow _ -_-_- 
DAILY CLOSING 


Sat. Mon. Tues. Wed. Thurs. Ft. 
(fs Sutencuuae Rei gk Se -. 58% 58% 57% 57 % 57% 57% 
Cie eke Boke eh la dda 5854 58% 57% 57% 57% 57 ig 
See are res 4 58% 57% 58% 57% 57% 
Season's High and When me Season's Low and When Made 
| eee 63% Sept. 7. 1939 | May TEETER 42 July 26, 1939 
July. tects ita 61% Dec. 18, 1939 July. <pPreraeraaae 52 Oct. 23, 1939 
September --_ 61% Jan. , 1940|September _.. 57% Jan. 26, 1949 


Oats—On the 20th Beery prices closed unchanged to Me. 
down. Trading was light and without particular feature. 
Cereal interests were reported in the oats market. On the 
22d inst. prices closed unchanged to Me. off. Oats prices 
were steadied by reports of irreparable damage to the crop 
in parts of Texas. Some farm experts estimated much of the 
acreage would have to be replanted with spring oats. On 
the 23d inst. prices closed gc. to %%e. net lower. This 
market showed some firmness in the “early trading, due to 
fears of mm to the crop in Texas, where zero temperatures 
were reported as far south as Dallas. On the 25th inst. 
prices closed 4c. to *%%e. net higher. It was reported that 
Great Britain took about 300,000 bushels of Canadian oats. 
The weekly government report confirmed oats damage in 
the extreme south, and other reports said some wheat 
suffered in the Dallas area. 

On the 25th inst. prices closed 4 to %c. net lower. The 
cold weather, together with prospects that there would be 
heavy farm feeding of this grain, appeared to have a steady- 
ing influence on oat futures, and prevented prices from 
fully responding to the weakness of wheat values. Today 
prices closed Ke. off to %e. up. Trading in this grain was 
light, though the undertone of the market was steady. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Piha pncncpie aie) ahaa dintiainiia 39% 39% 39% 39% 39% 39 
EE in. ei dna sds ensith axial th wipe aoe 4% 34% 34 iu 34% 34% 34% 
Co PS Se ee a 32% 32% 32% 32% 32% 32% 
Season's —- bv When Made | Season's — on When Made 
, Ee aeaepe, 0% Jan 9, 1940) May -........ 27 34 md 24, 1939 
St sheabatiasd % Dec. 19, 1060 July......... 30 9, 1939 


Jan. 3, 1940|September ---. 31% Dec. 23. 1939 
DAILY CLOSING PRICES OF Tr FUTURES IN WINNIPEG 


. Mon. Tues. Wed. Thurs. Fri. 

SRE ccinioneestisceueeotanen ve 41% 40% 40% 41% 41 40% 
Me nsiiinbiinns saccheuspleites 39% 38% 3844 39% 38% 3815 
EE bade opadteaiehtwetedtin 364 36% 35% 35% 35% 34% 

Rye—On the 20th inst. prices closed ec. to %%e. net 
higher. At one time prices showed a net drop of ec. Trad- 
ing was light with prices holding within a narrow range. On 
the 22d inst. prices closed 1 4e. to 1 %e. net lower. Selling 
credited to elevator interests helped to weaken rye. The 


bearish weather reports also had their influence. On the 
23d inst. prices closed le. to 1 4c. net lower. The rye futures 
market slumped rather sharply in sympathy with the drop 
in wheat, and of course influenced — the generally bearish 
tenor of the news. On the 24th imst. prices closed 5c. to 
ge. net higher. Influenced by the firmness of wheat and 
the rather bullish weather and crop reports, rye futures were 
firmer today, and registered fair gains at the close. 

On the 25th inst. prices closed unchanged to %c. net 
lower. Rye prices advanced more than 1c. at one stage, due 
to reports of export business in domestic rye. Today prices 
closed %c. up to unchanged. There was very little to the 
rye futures market today. However, prices did advance 
around lic. at times, due to further export purchases, but 
these gains failed to hold. Finnish buying of American ry: 
yesterday indicated around 400,000 bushels had been taken 
and that probably more would be purchased. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. F1i. 
pO EE ae ee ae 2 71% 70% 69 69% 69% 70% 
Be aibuien acd ocd shiwenk a -- 71% 69% 68% 69% 69% 69% 
PE Ss ott wm ccna desnacd ei 68% _. 69% 69% 
Season's ig ons When Made | Season's Low and When Made 
SE 77% Dec. 26. t+ +4 aS: 43% Aug. 12, 1939 
July. “ ae 76 Dec. 1980 July......... 52% Oct. 9, 1939 


September ... 75% Dec. 26" 1939|September __. 67% Jan. 12, 1940 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EE Sieh ite Ride aman a i hte te teeta . 79% - 77% 78% 78% 78 
' ee ants pebbdets -Sadeta _ 77% 77 76 % 76 % 76% 76% 
aida ck vas apinagwtngsedr 73% ---- 71% 72% 72% 71% 
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DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


em, . a5. 5... cabedee en Skate 53% 538% 52% 53% 52% 52% 
SPR 524 <a Dae. oo ae “- Blu B5lis 51% «51% 51% 51% 
eee SE Ie em ce” naan bes. . anealias 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein. .6.30 . 50 | Rye flour patents. _...... §.25@5.45 
Spring patents.......... 6.20@6.30| Seminola, bbl., Nos. 1.3..7. a0? 25 
Clears, Piret ie cecal 5.15@5.30 ats good in ahaa dsepe a ceandeteadl 3.2 
Hard winter straights. _ - -6.30@6.40 Corp Ra RONEE tet 2 is 
Hard winter patents. - ~.-. 6.50@6. 7|> aja 
Hard winter clears... -.. Nominal | Coarse.......--. Prices Withdrawn 
Fancy pen’ (new) Nos 
tinge 50@6.50 
— 
bed, my New York | Oats, New York— 
No. 2 red, ¢.i.f.. domestic. 118% lj See 
Manitoba No. 1, f.0.b. N NSF Rye. United States c.i.f_----~- 8844 
Corn, New York— “ee 64% 
nh, eee See 1 Be om actanenccen 5 
No 2 yellow, all rail__.._-- 73%  Obhicago, cash........... 54-66N 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and Since Au,. 1 for each 
of the last three vears: 






































| 
Receipts at—| Flour Wheat Corn | Oats | Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 Lbs |bush 56 lbs|bush 48 Ibs 

Chicago _-_- 214,000 116 ,000 804,000 353,000 34,000 256 ,000 
Minneapolis; __..--. 1,043,000 210,000 520,000 233,000 803 ,000 
ES ee) 306, 128,000 19,000 161,000 131,000 
Milwaukee - 17,000 2,000 61,000 7,000 110,000 460 ,000 
TED ccadl ~ wevcas 76,000 152,000 38,000 4,000 1,000 
Indianapolis| __.-_-- 27,000 361,000 70,000 7 eae 
St. Louis -- 123,000 109,000 197 ,000 124,000 9,000 27 ,000 
Peoria. -_- 40,000 14,000 257,000 63,000 15,000 34,000 
Kansas City 33,000 283,000 187,000 I, ie edt > ead ai 
CRecans)  -weeece 35,000 86 ,000 SE. .wneces pes 
2: Cel: -sstase 26 ,000 19,000 SG. -anedéasl ~ Sdass< 
We tunel, > ntien ne Me . iessenek G2 Gditaiee Seawelhs sd 
+. Sere 8,000 20,000 2,000 1,000 4,000 
Buffalo _ - eimteanensel 18,000 246 ,000 53,000 5,000 23 ,000 
Tot. wk. 40 427,000; 2,208,000; 2,728,000) 1,357,000 577,000) 1,739,000 
Same wk '39 503,000; 2,828,000) 3,696,000) 1,768,000 309,000) 1,998,000 
Same wk ’38 373,000| 3,195,000; 7,946,000) 1,936,000 394,000) 2,304,000 
Since Aug. 1 

1939 __..|11,047,000 222,834,000 138,216,000) 61,793,000) 18 ,316 ,000) 76 ,033 ,000 

1938 __._|10,929,000 222,969,000| 165,316,000| 64,819,000) 18,392 (000) 63,192,000 

BEET wécn 9.516.000 208,462,000 158,918,000 74.262 .000 20,667,000 64. 381,000 











Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Jan. 20, 1940 follow: 



































| 
Receipts at Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 Lbs | bush 56 lbs ‘bush 32 lbs |bu sh 56 Ibs bush 48 lbs 
New York- fi... eee 4,000 15,000 3 000| 2,000 
Philadelphia 32,000 123,000 318,000 4,000 sence} wasee- 
Baltimore _ - 12,000 143,000 351,000 19,000 30 ,000 | 
New Orl'ns* 27 ,000 90 ,000 260 ,000 21,000 
Galveston...) ...... Bae. Soaceeke> + eaeBiee? | sa decee | eee 
Pend :saaseae RR CE aE a 
St. John W ‘a SUM ©  secane FA 
Boston _ . - ER Re 2,000 
Halifax. __ : 252,000 re, SMPs | Ce 
Tot. 2k.'40| 229,000; 791,000] 933,000 61,000 33,000) 2,000 
Since Jan. 1 
1940 _._- 794,000} 3,058,000) 2,728,000 284, 000 120,000) 112, 000 
Week 1939_{| 338,000) 1,486,000 931,000 78, 000 22,000 1 000 
Since Jan. 1 
1939 901,000! 4,234,000! 3,148,000 196 ,000 58 ,000 109,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Jan. 20, 1940, are shown in the annexed 











statement: 

Baports from— Wheat Corn Flour Oats Rye Barley 
PY Ae | Bushels | Borrels Borrels | Bushels Bushels | Bushels 
EEE | eyo 156 ,000 | 67 sails etary | weceee 30,000 
Portland, Me....-.-| 192,000) -..... | -| |. omen . 
Philadelphia - - - - - - - OF |) neemwil peer Tare 
Baltimore........--| 595,000) -..-.-.- , Ee ae 
New Orleans - - - - - -- ..----| 574,000 5,000) “a” 
f° ea 101,000) aaleill ata 
St. John, West___.. ESSE | P 
Halifax..._...___- 252,000) 2 ; 

Total week 1940- -} “2, 829 ,000) 730, 000 a72,890 tise 30 ,000 
Same week 1939____' 2,327,000 1 952, 000! 4, 141 5; 000) 





a Complete flour export data not available from Canadian ports. 
The destination of these exports for the week and since 
July 1, 1939 is as below: 





riour Wheat Corn 
Exports for Week — - — - Se - 
and Since Ww eek Stnce Week Since Ww eek Since 
July 1 to— Jan. 20| July 1, Jan. 20, July 1, Jan. 20, July i, 
1940 | 1939 1940 1939 1940 1939 
Barrels| Barrels Bushels Bushels Bushels ~ Bushels 
* Total 1940__~ 72,890 2,681,681) 2,829,000) 68,351,000 730,000 14,815,000 
Total 1939 94,141' 2,998,243 2, 327, 000) _ 90,136 ,000 1,952,000 57 ,556 ,000 


* Detail figures not av ailable 
The visible supply of grain, comprising the stocks in 
granary at prineipal points of accumulation at lake and 
seaboard ports Saturday, Jan. 20, were as follows: 
GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States—- Bushels Bushels Bushels Bushels Bushels 
Boston. _ * ‘ 411,000 icine | “eae — 
New York__-- 457 ,000 214,000 28 ,000 130 ,000 1,000 
Philadelphia - - 223,000 1,582,000 12,000 5,000 3,000 
Pits Side decudd 691,000 1,408,000 21,000 100 ,000 1,000 
New Orleans ___- -_. 683,000 619,000 67,000 Aer 
Galveston _ _ _- 2,921,000 7,000 oo 
Fort Worth - . 7,988 ,000 318 ,000 245, ,000 11,000 18 ,000 
Wt wcad eeodne 3,032,000 2,000 Seuneb'-: ewtadtee: i. thiatbes 
Hutchinson 6,788 ,000 idene - ° ime gl ine 
St. Joseph 3,218,000 753,000 206 ,000 17,000 17,000 
Kansas City . 23,402,000 2,235,000 73,000 490 ,000 39,000 
Omaha. ----- 7,447,000 3,198,000 244 ,000 126 ,000 46 ,000 
J. eee 932,000 675,000 J 
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Wheat Corn Oats Rye Barley 

Busheis Bushels Bushels Bushels Bushels 
St. Louls..._.._.....-... 5,708,000 1,964,000 203 ,000 6,000 153,000 
Indianapolis........... 1,329,000 1,898,000 263,000 ee: ae, 
SR cnaecdntbsepewntn ~ — caine 306 ,000 | ips 62,000 
Chicago- - - - . 6,388,000 13,984,000 1,605,000 992,000 ,000 
“ afloat séséesen) | eee fee) ~~ eee ll eal 
EE. 5 5b iswetnos 453,000 1,453,000 389 ,000 728,000 2,341,000 
Minneapolis. .-...-..--- 15,268,000 5,078,000 3,403,000 3,362,000 7,365,000 
EL BE 6 wisn ie _. 15,278,000 3,907,000 1,005,000 2,124,000 1,044,000 
Ee eee 135,000 3,000 5,000 3,000 260 ,000 
a | Set ensass ‘ ES rt A a a el 
Buffalo.._......------ 4,236,000 1,924,000 1,255,000 1,239,000 1,160,000 
@” CO cubenen ae 138 ,000 565, 1,198 ,000 





1 

5,288,000 1,92 
Total Jan. 20, 1940...111,995,000 43,863, 9,449,000 10,308,000 14,274,000 
Total Jan. 13, 1940-..-.- 114,323,000 44,463,000 9,743,000 10,361,000 14,439,000 
Total Jan. 21, 1939.---- 103,134,000 47,057,000 15,124,000 8,163,000 10,355,000 

Note—Bonded grain not ineluded above: Oats—Buffalo, 838,000 bushels; Buffalo 
afloat, 320,000; Erie, 163,000; total, 1,321,000 bushels, against none in 1939. 
Barley—New York, 701,000 bushels; Buffalo, 959,000; Buffalo afloat, 149,000; 
Baltimore, 501,000; Chicago afloat, 111,000; total, 2,421,000 bushels, against none 
in 1939. Wheat—New York, 4,746,000 bushels; Baltimore, 7,605,000; Portland, 
450,000; Boston, 1,828,000; Philadelphia, 2,622,000; Buffalo, 3,956,000; Buffalo 
afloat, 3,442,000; Duluth, 2,731,000; Erie, 25,000; Erie afloat, 1,034,000; Albany, 
7,598,000; total, 36,037,000 bushels, against 6,845,000 bushels in 1939. 





Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 59,330,000 = _____. ,607 ,000 370,000 1,185,000 
Ft. William & Pt. Arthur 54,839,000 = ______ 1,069,000 897,000 961,000 
Other Can. & other elev.191,438,000  3=_____. 6,480, 1,338,000 5,068,000 
Total Jan. 20, 1940...305,607,000 = _____. 10,156,000 2,605,000 7,214,000 
Total Jan. 13, 1940__.308,642,000 = ==_____- 10,616,000 2,582,000 7,376,000 
Total Jan. 21, 1939_._.154,764,000 -._._. 8,858,000 2,046,000 6,970,000 
Pp  - __...111,995,000 43,863,000 9,949,000 10,308,000 14,274,000 
Ceeeitindésccodtink 305,607,000... 10,156,000 2,605,000 7,214,000 





Total Jan. 20, 1940.._417,602,000 43,863,000 19,605,000 12,913,000 21,488,000 
Total Jan. 13, 1940...522,965,000 44,463,000 20,359,000 12,943,000 21.815,000 
Total Jan. 21, 1939..~257,898,000 47,057,000 23,982,000 10,209,000 17,325,000 
The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ended Jan. 19 and since July 1, 1939, and July 1, 1938, are 


nee RE Re i he cae 



































Wheat Corn 
Erports Week tu Since , Since | Week Since Since 
Jan.19, | July 1, July 1, | Jan. 19, July 1, July 1, 
1940 1939 1938 1940 1939 1938 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer._| 3,217,000/ 102,183,000) 137,280,000 799,000) 14,604,000) 61,069,000 
Black Sea. 760,000) 25,380,000) 67,751,000 111,000} 1,913,000) 8,385,000 
Argentina.| 3,038,000) 99,331,000/ 34,282,000; 1,382,000) 64,711,000) 88,573,000 
Australia _| -.---- See ne * © ‘anwanaly | > @eseeed’ )--deeese 
India_.... Sar Sa ee EE °° cell > CBee Me etd os 
Other | 
countries - | 64,000| 17,000,000; 22,208,000 69,000} 30,032,000; 28,522,000 
Total...| 7,079,000! 255,187 ,000:318,607,000! 2,361,000/ 111,260,000) 186,549,000 





Weather Report for the Week Ended Jan. 24—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Jan. 24, follows: 


Last week brought a moderation of the severely cold weather that had 
prevailed throughout the Central and Eastern portions of the country since 
the first of the year. However, with the movement of an extensive, cold 
dense polar air mass over the Great Plains from the western Canadian 
Provinces in the early part of the week just closed, there was a return to 
abnormally low temperatures. By the morning of Jan. 19, subzero weather 
had again overspread the Northwestern and Interior States, extending 
eastward and southward to central Arkansas and Tennessee, and by the 
following morning temperatures as low as 20 degrees, or somewhat lower, 
were reported southward to northern Florida and southern Alabama. 

Throughout the remainder of the week cold polar air persisted over all 
sections from the Rocky Mountains eastward, and abnormally low tem- 
peratures continued everywhere, except in extreme southern Florida. At 
the close of the week considerably higher temperatures prevailed in the 
more Eastern States, but in other sections there was but little change. 

Precipitation for the week was generally light and scattered, consisting 
mostly of light to moderate snowfall d the first part of the period in 
the Lake region and interior vapere. and in the Northeast areas the latter 
part. However, at the close of the week an energetic depression was ap- 
proaching the east Gulf coast, with rain falling in coast sections and gen- 
eral snows in the central and lower Mississippi Valley, Tennessee, the 
interior of the Gulf area and in the South Atlantic States. 

The weekly mean temperatures were below norma! throughout the entire 
country, except in limited far southwestern and far northwestern areas 
and along the Pacific coast. In vaamy | all States from the Rocky Moun- 
tains eastward temperature departures from normal were decidedly uniform 
and very large, in nearly the entire area from 10 d to as Many as 
28 d below normal. The week was only erately colder than 
usual in the extreme Southeast, the upper Lake region, and the Red River 
of the North Valley. The test departures from normal temperature 
occurred in the central trans-Mississippi States, centering in Missouri. 

The southern limit of subzero temperatures and of freezing weather as 
reported from first-order stations. he subzero line cov the North- 
eastern States and much of the Appalachian Mountain area, while in the 
Midwest it extended southward to Tennessee and extreme southern Ar- 
kansas. Temperatures as low as 15 degrees occurred in extreme northern 
Florida, extreme southern Alabama, and along the east Texas coast. The 
lowest reported for the week was—26 degrees at Devils Lake, and Williston, 
N. Dak., on Jan. 18. 

Some low temperatures in the south-central and southeastern portions 
of the country were: Memphis, Tenn., 0 degree, and Little Rock, Ark., 
——]1 degree, both the lowest since Jan., 1930JLouisville Ky.,—14 degrees. and 
Nashville, Tenn.,—®5 Gagree. the lowest since Jan., 1918; Fort Smith., 
—2 degree, and New Orleans, La., 22 degree, the lowest since Feb., 1933; 
Mobile, Ala., 15 degree, the lowest since Jan., 1924. 

The geographical distribution of precipitation for the week. The totals 
were moderate, ranging mostly from half an inch to a little more than an 
inch in the central and east Gulf areas, and locally in the Lake region. 
Elsewhere precipitation was generally light, being less than half an inch 
in all sections, except very locally. 

Reports from the field indicate that, because of the long-continued, 
abnormally cold weather, heavy damage has resulted to winter crops in 
much of the South. In fact, it has been one of the most severe periods 
of sustained low temperatures in many years. Naturally, complete ap- 
— of the extent of is not ible at this time, but the follow- 

ng summary indicates broadly the probable result of the low temperatures: 

n Atlantic coast sections north of South Carolina there has apparently 
been no noteworthy —— to winter truck, although temperatures were 
too low for growth. In uth Carolina there was a hard freeze to the 
coast, with very likely some damage, at present undetermined, but appar- 
ently not serious. In Georgia more or less harm is indicated, probably 
not extensive. 

In Florida there was a hard freeze in northern sections and killing frost 
extended over the interior to the Okeechobee muck lands. Considerable 
damage is indicated to tender truck, but not serious to hardy crops. 
Citrus groves required protection in the central and northern parts of the 
produces area, with some freeze damage indicated in unprotected groves. 

lling frost did not extend to the more southern portions of the State, 
tures. In Alabama both 


but truck there was ed by low tem 
appear to have been severely 


truck crops and satsumas in the extreme sout 
affected. Also, appears heavy in Mississippi where replanting of 


damage 
tomatoes will be necessary; cabbage appears to be generally ruined. 
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all tender vegetation and “yo 4 da hardy truck. In Texas ex- 
tensive harm is indicated to truck and gardens, with total loss ap; t 
in many localities and citrus da: considerably in the lower Rio Grande 
Valley; the cabbage crop is probab! mereey lost. In Pacific sections there 
was some frost damage to vegetation in the Imperial Valley of California 
and light firing was required in some citrus areas; damage was not extensive. 

Aside from the freeze in winter-crop areas and the trying condition Gi 
livestock because of severe temperatures, the cold weather has had but 
little adverse effect on agriculture. Livestock uired heavy feeding 
rather generally, although in North Dakota rather free ranging was per- 
mitted. The range was open also in some northern localities of the Rocky 
Mountains States. There has been some loss of livestock in the Southwest, 
particularly in New Mexico, and possibly parts of Texas. Mountain 
snowfall continues below normal rather generally in the western moun- 
tains. In some northwestern districts the storage is reported to be less 
than half the normal for the season of the year. 

Small Grains—Oats apparently have been damaged considerably in 
some Southern States, but otherwise the general winter-grain situation 
has not changed age & A protecting snow blanket is rather general 
from the Ohio River northward, and in nearly all of the western inter 
wheat belt north of Oklahoma. Plants are generally dormant in the main 
wheat area. In the extreme southern plains outside the snow-covered 
area some damage will probably result from the low temperatures, but the 
extent can not now be determined. 


THE DRY GOODS TRADE 
New York, Friday Night, Jan. 26, 1940 

Unusually severe weather conditions prevailing in many 
sections of the country served to interfere with retail business 
to some extent, notably as far as promotions of early spring 
merchandise were concerned. Despite this handicap, how- 
ever, country-wide sales figures managed to maintain a 
moderate gain over the corresponding 1939 period. For 
the week ended Jan. 13 department store sales, the country 
over, according to the Federal Reserve Board, increased 
4% over the same week in 1939. In New York and Brooklyn 
stores the gain in the sales volume reached 12.5%, and in 
Newark establishments an increase of 8.4% was registered. 

Trading in the wholesale dry goods markets, following the 
previous week’s expanded activities, slowed down somewhat 
although additional orders for spring apparel and accessory 
lines came into the market. A fair amount of reorders on 
prints and woolens was received, and wash goods were 
reported to move in fair volume. While many wholesalers 
are believed to be still in need of considerable quantities of 
goods, a certain amount of hesitation on their part is un- 
mistakable, pending a clarification of the nearby general 
trade outlook. Business in silk goods continued spotty 
with the gyrations in the raw silk market serving as a 
retarding factor. Moderately increased interest was shown 
in sheer fabrics as well as in novelty weaves. Trading in 
rayon yarns remained active, and the existing scarcity in 
the finer counts appeared more pronounced. Weaving 
operations continued at high levels, and more interest in 
yarns was displayed by hosiery manufacturers. 


Domestic Cotton Goods—Following the sudden out- 
burst of buying witnessed late last week, trading in the gray 
cloths markets relapsed into its previous state of inactivity. 
While many users admittedly remain in need of substantial 
amounts of goods, and while reports from finished goods 
markets were encouraging, sentiment was adversely in- 
fluenced by the severe reaction of raw cotton and burlap 
prices, in particular, and of commodity and security values, 
in general. Later in the week sentiment improved some- 
what, in sympathy with the mild recovery in cotton futures. 
Prices followed an easier trend as some mills displayed more 
willingness to meet buyers’ demands for concessions. Busi- 
ness in fine goods remained quiet, and sales were restricted 
to occasional fill in lots. ices, however, ruled fairly 
steady. Some interest was noted in specialties, particularly 
sportswear fabrics. Closing prices in print cloths were as 
follows: 39-inch 80s, 7e.; 39-inch 72-76s, 634¢.; 39-inch 
68-72s, 6c.; 38 14-inch 64-60s, 514c.; 38 44-inch 60-48s, 4 %e. 


Woolen Goods—Trading in men’s wear fabrics continued 
in its previous desultory fashion, with less optimistic views 
concerning the nearby business outlook and the general 
weakness of the commodity markets exerting a retarding 
influence on sentiment. Mi£ill operations showed a further 
tapering off, and more resistance to recent price advances 
appeared to manifest itself. Some interest continued in 
lightwear materials, and a further active call prevailed for 
overeoatings, as a result of urgent consumer demand in 
connection with the severe winter weather reported from 
widely scattered parts of the country, but little spot mer- 
chandise was available to satisfy this demand. Reports 
from retail clothing centers stressed the urgent call for heavy 
apparel lines which was said to have resulted in cleaning 
out available supplies by many stores. Business in women’s 
wear materials was fairly active as the cold wave in parts 
of the South served to stimulate consumer demand for 
woolen garments. A feature of the week was the intro- 
duction of the new lines of worsted sweaters, at price ad- 
vances ranging up to $3 a dozen. 


Foreign Dry Goods—Trading in linens remained spotty 
as the unsettlement in foreign primary centers caused by 
war conditions continued to act as a retarding factor. While 
the gradual easing of Government requirements is expected 
to improve the supply situation eventually, so far no re- 
laxation in the existing tension has occurred. Business in 
burlap was greatly agitated by the violent price fluctuations 
in the Caleutta market, following the announcement of the 
deferment of deliveries on the British sandbag orders, 
through Aug. 1. An early sensational break was followed 
by a moderate recovery later in the week. Domestically 
lightweights were quoted at 6.30c., heavies at 8.60c. 
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News Items 


Colorado— Effect of Old Age Pension Rulings on Munacipal 
Bonds Discussed—We give herewith the text of an interesting 
letter which was sent to us on Jan. 18 by Boettcher & Co. 
of Denver, dealing with the much diseussed court decisions 
given recently on the required payment of the old age pen- 
s10ns: 

Gentlemen: 

pa We have your letter of Jan. 16 inquir as to the possible effect on the 
municipal bonds in our State of the recent lower Court decision holding that 
payment of the full $45 month to the pensioners is mandatory, ess 
of whether or not there is sufficient money in the pension fund to e such 
payments. You can understand, of course, that this decision will be a 
pealed to the Supreme Court and no one knows whether or not it will 
upheld. Assuming that it will be upheld we are glad to give you our ideas 
of its effect on the financial condition of the State. 

The on fund, which was created by the constitutional amendment 
ado in 1936, has paid into it receipts from certain sources, such as 85% 
of the sales and liquor taxes, &c. all as more fully set forth in this Act. 
Since the Act was passed a number of suits have been instituted to deter- 
mine whether or not various excise taxes veing levied in the State of Colorado 
should be covered into the pension fund and it is our thought that ically 
all of the taxes now being levied have been subjected to such suits so that 
the pension fund is now receiving all the revenue that can be obtained with- 
out the levying of additional excise taxes. In this connection, the pension 
fund does not require the levying of any additional taxes but merely states 
that if additio excise taxes are levied in the State, then a certain per- 
centage of the proceeds shall be covered into the pension fund. 

From a pw my standpoint, if the above mentioned decision is upheld, 
the State Auditor will undoubtedly issue warrants on the pension fund to 
the pensioners. When these warrants are presented to the State Treasurer 
for payment and it is found that there is insufficient funds in the pension 
fund for pormers. they will Seen be registered to bear interest at the 
rate of 4% until d. Under the laws of our State warrants are issued on 
specific funds and if there are insufficient funds available, then the warrant 
is not a lien on any other funds which may be in on of the State but 
is hy ym only out of the specific fund on which drawn as moneys are avail- 
able in said fund. It is our opinion that if the Court decision is upheld the 

oners will receive no more than they are receiving at the present time 
n the Ln Fy cash. Lys will, however, receive warrants which 
will be and can be paid if at some future date sufficient funds are 
available in the pension fund. 


As to the effect of this ruling on the municipal bonds of our State, we wish 
to advise that the State Highway warrants are amply protected in the 
following manner: First, the constitutional amendment of 1934 provides 
that no taxes collected on gasoline or other motor fuel or motor vehicle 
license fees can be used for any purpose other than for the construction and 
maintenance of highways; second, the pension amendment adopted in 1936 
specifically states that no taxes or fees collected on motor fuel or motor 
vehicles shall be paid into the pension fund. For these two reasons you can 
readily see that there is no possibility of the gasoline tax from which the 
warrants are paid being diverted to the pension fund or to other funds. 

For the payment of our general obligation State bonds, a specific tax levy 
is made each year and is paid into the bond princi and interest fund from 
which it cannot be diverted to the pension fund. 

In a recent Court decision it was held that taxes on stocks of liquor hereto- 
fore paid to county treasurers and disbursed by them to municipalities and 
school districts, should be paid to the pension fund and this decision is 
retroactive to July 1, 1937, when the pension fund first became effective. 
For this reason it is possible that the school districts, municipalities and 
counties will have to raise their tax rates slightly in order to pay into the 

msion fund the amount which has been collected in the t two years on 
iquor stocks. However, this am >ut is very small and should cause no 
em ment. Except for this one decision we can think of no way in 
which the bonds of municipalities in our State will be adversely affected 

We trust that the above information is of some value and we want you to 
know that we are at all times ready to answer inquiries on this subject 
because of the many erroneous impressions that have arisen concerning the 
actual financial condition of our State and its municipalities. 

ery wuly oat 
BOETTCHER AND COMPANY 
D. F. Lawrence 


Legal Investments for Massachusetts and Connecti- 
cut Listed—R. L. Day & Co., members of the New York 
and Boston Stock Exchanges, has recently compiled a new 
edition of their booklet setting forth a comprehensive list of 
legal investments for Massachusetts savings banks, institu- 
tions for savings and trust companies in their savings de- 
partments as of Jan. 1, 1940. The firm has also prepared a 
booklet giving similar information on legal investments for 
Connecticut savings banks. 


Massachusetts—Changes in List of Legal Investments— 
The following bulletin (No. 4), made public on Jan. 5, shows 
the latest changes in the list of investments considered legal 
for savings banks in this State: 


ADDED TO THE LIST OF JULY 1, 1939 


Municipal Bonds— 

As of Dec. 18, 1939—City of Jacksonville, Fila. 
Railroad Equi t Trusits— 

As of Dec. 29, 1939—Bangor & Aroostook RR. Co. equipment trust, series 
K, 1937 (serially) 24s, 1947. 
Public Utilities— 

As of Dec. 27, 1939—Northern Indiana Public Service Co. first mortgage, 
series A, 3%s, 1969. 


REMOVED FROM THE LIST 
Municipal Bonds and Notes— 
Coy Cranston, R. I 
ilroad Bonds— 
Michigan Central-Michigan Air line RR. 1st 48 1940; matured Jan. 1 1940. 
Kalamazoo & White Pigeon RR. Ist 5s 1940; matured Jan. 1, 1940. 
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Municipalities Plan Local Governmental Programs 
for 1940—The desire for an increased share in State-collected 
revenues was shown on Jan. 22 in municipal p for 
1940 adopted by cities in at least 25 States, according to an 
analysis by the American Municipal Association. This need 
for additional funds is created, in part, by demands for 
additional municipal services and a shrinkage in local real 
estate values. 


At the same time the municipalities, through their State leagues, call for 
more equitable insurance rates on municipal buildings, for increase in home 
rule, and for a anes opposition to provisions of the Federal Banking Act 
of 1935 peor ony ederal reserve banks from paying interest on demand 
deposits of public funds. 

unicipal leagues of eight States— Oklahoma, Texas, Kentucky, Indiana, 
Nebraska, Wisconsin, Colorado and North Carolina—are on record for 
increased shares of State-collected taxes, including gasoline tax funds and 
automobile license fees. Colorado cities would like to have the voters 
decide = the allocation of State income tax revenues, most of which go 
into the State general fund. 

Pro ls to tax State and iocal securities are opposed generally. The 
New Jersey municipal } e, in a typical resolution of opposition, says that 
Federal taxation of local securities ‘“‘would greatly increase the cost of 
municipal financing and so add to the burdens of local real estate taxation."’ 

Cities in North Carolina and Iowa favor amending their State constitu- 
tions to provide for home rule, and the lowa municipalities authorized their 
State league to prepare such an amendment. Michigan cities have formu- 
lated ¢ plan to educate city officials, } lators and members of the judiciary 
on the importance of ‘‘maintaining self-determination.”’ 

Street and highway prpptome are considered acute by cities of several 
States. In Florida and Nebraska, municipalities advocate in their 1940 
programs that the State highway department maintain city streets which 
serve as through-streets for highwa Washington cities op diversion 
of fe tax revenues for purposes other than construction and maintenance 
of highways and roads. Iowa cities boy repeal of the county tax on city 
property for the support of roads outside the city. 

Programs concerning planning and bousing have been adopted by munic- 
ipalities of many States. Florida urges Federal action to broaden the 
scope of local housing authorities. ebraska renee ney eam me) request the 
pc pee aay of committees on planning and zo egislation, building 

e revision, and franchise and contracts. The Illinois league urges legisla- 
tion which would permit cities to adopt building codes by reference instead 
of by publication as now required. 

Included in other municipal programs for 1940: Nebraska—urges State 
health department to provide better requirements for sanitation of drinking 
glasses in taverns, restaurants and soda fountains; Minnesota—adopted a 
resolution urging Congress not to place arbitrary conditions and restrictions 
on Works Project Administration projects that would tend to increase 
“the present difficulties’’ in providing and financing work relief projects; 
Iowa—recommends an increase in the salaries of State legislators. 


New York, N. Y.—City Pensions Ruled Exclusive of Debt 
Limit—Corporation Counsel William C. Chanler informed 
Comptroller Joseph D. McGoldrick on Jan. 24 that, in his 
opinion, the financial obligation imposed upon the city by the 
bills to reorganize the Police Pension Fund and the Fire 
Department Relief Fund would not become a charge against 
the municipal debt limit after July 1. Under the first 
amendment to the State Constitution, membership in a - - 
sion fund becomes a contractual relationship on that date. 
Mr. McGoldrick submitted Mr. Chanler’s opinion to the 
Finance Committee of the City Council at its public hearing 
on the pension bills at City Hall. 


Unquestionably, Mr. Chanler said, the obligations incurred on behalf 
of new mem of the police and firemen’s funds would not be chargeable 
against the debt limit, because, as respects these members, the bills vide 
that the funds shall be placed on an actuarial basis, with the obligations 
covered by reserves. The obligations incurred on behalf of present members 
of the pension fund rolls have m a matter of concern, for the bills do not 
place the funds on an actuarial basis in their case. The question has been 
raised, therefore, as to whether these obligations, running into tens of 'mil- 
lions of dollars, would be chargeable against the debt limit, thereby wiping 
out the borrowing power of the city. 

‘The local laws (the bills) s cally provide,’’ Mr. Chanler said, ‘‘for 
annual contributions by the members still in city service and annual ap- 
propriations in the city’s budget to meet the pensions involved in the sys- 
tems in liquidation. 

“The obligation of the city is similar to that imposed upon it by the 
various so-called mandatory salary provisions contained in a number of 
State statutes and in the constitution. Under those provisions the city is 
obligated to make annual appropriations in its expense budget to meet cer- 
tain payments to various judicial and county officers and other employees. 
Failure by the city to make the necessary appropriations gives rise to an 
action in mandamus. The same rules would apply here. 

‘*The amount of such appropriations is cha’ le against the 2% con- 
stitutional limit on the tax rate as distinguished from the 10% constitutional 
limit upon the debt-incurring power. The charges reduce the amount of 
money available in any given year for the payment of salaries and other 
current expenses of the city, but they do not invade its constitutional debt 
limit. Recurring items of this kind have been imposed upon the city by 
various statutes and constitutional provisions for the last fifty years, 
and it has never been remotely suggested that they constitute charges 
against the debt limit.”’ 

Ralph L. Van Name, Secretary of the New York City Employees’ Retire- 
ment System, told the Finance Committee that the annual charges of the 
police and firemen’s pension funds on behalf of present members would 
increase from the present annual level of about $13,000,000 to $40,000,000 
in 1970. Under the new bills, he pointed out, present members would 
contribute at the outset $4,600,000 a year, the remainder coming from 
taxpayers and s l sources of revenue. 

Mr. Van Name gone. as a means of warding off heavy pa ts by 
taxpayers 30 years from now, that the city continue paying all liabilities 
incurred in behalf of present members and earmark their contributions for 
a reserve fund. This fund, he said, could be used to carry part of the bur- 
den as the annual charges approached the $40,000,000 maximum. 

George H. Hallett Jr., Secretary of the Citizens’ Union, urged the com- 
mittee to encourage enactment by the State Legislature of the Babcock- 
Seelye bill as a supplement to the local bills. Among those who spoke in 
favor of the local bills were Vincent J. Kane, President of the Uniformed 
Firemen’s Association, and Joseph J. Burkard, President of the Patrol- 
men’s Benevolent Association. 


New York State—Jncome Taz Increase Proposed by Gov- 
ernor in Budget Message—Governor Herbert H. Lehman 
submitted to the Legislature on Jan. 22 the proposed Siate 
budget for 1940-41, calling for the expenditure of $396,- 
707 223.21, and recommending the upward revision of per- 
sonal income tax rates and the resumption of full State aid 
for education, according to Albany advices on that date. 

The proposed budget total represents an increase of $5.- 
000,000 over the revised 1939-40 budget gate, but it 
is a considerably better figure than the $417 600-000 budget 
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In addition to recommending payment of full State aid for education, 
the Governor also urged ful] State aid for county and town highway im- 
provements and resumption of salary increases for State employees. All 
three were reduced by the Republican Legislature last year at the outset 
of polnahy ‘battle of the budget’’ which delayed legislative adjournment 
until May. 

Revision of the income tax rates, steepening the tax rate curve, was 
the only change in the revenue program proposed, although the Governor 
said he was estimating $4,000,000 revenue from legalizing pari-mutuel 
betting on horse races during the ensuing fiscal year. 

Under the revision the present tax rates om pe from 2 to 7% will be 
continued, but the maximum rate will be reached at a lower total! of taxable 
income than at present. The change would affect 1940 income, however, 
and could be repealed in 1941 before the tax is due if revenues from other 
levies exceed expectations. 

The maximum increase in tax to any person would be $145 under the 
change and this would be only in the higher income brackets, over $10,000 
for a single person, higher for persons with dependents. 

In view of Governor Lehman's estimate on pari-mutuel revenues, the 
legislators must pass legislation effectuating the constitutional amendment 
permitting the machines or raise the funds by new taxation. Legislative 
leaders had made a tentative decision to defer legalizing the machines for 
a year if the Governor did not count on pari-mutu | revenue. 

Governor Lehman cut the appropriation for unemployment relief more 
than $2,500,000 from last year’s peak of $85,200,000. 

Restoration of education State aid to normal levels provided by law will 
require $122,538,470, an increase of $5,859.495 over last year’s budget 
which set aid 10% below the normal mark. 

Resumption of highway State aid payments will cost $1,700,000 while 
$1,400,000 will be needed to pay salary increases, suspended last year. 

Governor Lehman presented the budget as the ‘‘minimum necessary 
requirements"’ of the State for the year starting July 1. He said he be- 
lieved that the State had reached the point where further reduction of ex- 
penditures would be ‘‘short sighted’’ since they would require larger ex- 
penditures in the future. 

Greater expenditures should be made for some purposes, Governor 
Lehman added, including highway construction, the highway safety cam- 
paign, enlarged gp be pene schools, a new State hospital for the insane, 
a new prison cell block and improved facilities at hospitals. 

“It has been necessary to omit such expenditures from this budget,’’ Mr. 
Lehman said. ‘‘They must be deferred until the State's financial out- 
look is brighter.’’ 

Governor Lehman said the State closed the last fiscal year in June with 
a deficit of $28.900,000. He predicted a deficit at the end of the present 
year of $4,000,000 and estimated that the State will operate at an $18,000,000 
profit in the 1940-41 rey Peo 

Thus new revenue of $15,000,000 will be needed to wipe out the deficit. 
The new income, he plans, will come from the revision of the income tax 
rates. 

The Governor said that the calendar year 1939 was ‘‘disappointing”’ in 
that several taxes did not bring in estimated revenue. In all but two 
cases, however, he estimated increased or the same yield from taxes next 
year, explaining that the full effect of business improvement on the State's 
revenue will not be felt until the 1940-1941 fiscal year. 

He admitted that estimation of tax revenues from such levies as the in- 
heritance and stock transfer taxes was little better than a guess. 


Explanation of Income Taz Proposal—The revision of the 
income tax proposed to the Legislature by Governor Lehman, 
estimated by him to yield $15,000,000, will result in sharp 
increases in the taxes paid by the upper middle classes. 
While the maximum rate of 7%, fixed in the normal] income 
tax, is not raised, it is made to apply to all net income in 
excess of $4,000 a year, instead of $9,000 a year, as at 
present. Exemptions are unchanged. 


The effect of the schedule is to make the maximum inciease in tax of 
$145 a year apply to a married man, with two children, getting an income 
of $12,500, before his exemptions, and apply also to a man with an income 
of $10,000 a year or more. Inthecase ofa single man, with no dependents, 
the maximum increase would set in at the $10,000 income class. 

In addition to the income tax bill accompanying the budget the Legisla- 
ture must reenact the following taxes this year: 

The increase in the liquor tax, the third and fourth cents of the gasoline 
tax, the increased rates on stock transfers, inheritances, corporations and 
unincorporated businesses, which have been in effect for some years, the 
two-cent cigarette tax and the 2% tax on the gross income of utilities. 

+ Te is a schedule showing the present income tax rates and those 
proposed: 


Present Proposed 


Net Income— Rate Net Income— Rate 
Not exceeding $1,000- -- 24% Not exceeding $500...........- 2% 
Betweeao $1,000 and $3,000__.__.3% Between $500 and $1,000____..3% 
Between $3,000 and $5,000--_-_- 4% Between $1,000 and $2,000----- 4% 
Between $5,000 and $7 ,000----- 5% Between $2,000 and $3,000-- --- 5% 
Between $7,000 and $9,000__-__- 6% Between $3,000 and $4,000----- 6% 
All in excess of $9,00___..--_-- 7% Allia excess of $4,000_....._ _-- 7% 


To these rates must be added the 1% over-all income tax which will 
be continued in addition to the proposed increase. 


Hearing on Taz Proposals Set for Feb. 12—We quote in part 
as follows from an Albany dispatch to the New York ‘‘Herald 
Tribune” of Jan. 26: 


Legislative leaders who were accused of trying to ‘‘railroad’’ through to 
adoption Governor Herbert H. Leaman's $396,700,000 budget and increased 
income tax program bowed today to the mountain of taxpayers’ protests 
against Feb. 6 as the public hearing date for the budget and changed the 
hearing to Feb. 12, Lincoln's Birthday. 

This will give the civic and taxpayer groups six extra days to study 
the bulky budget and prepare their pleas for economy. Also, since the 
new hearing date is on a holiday, many more persons will be able to 
attend to present their case against the proposed income tax increase with 
which the Governor hopes to raise $15,000,C00 as a partial offset to an 
expected accumulated deficit of $32,9C0,000 in the current budget. 

t year’s public hearing, which preceded an economy drive by the 
Republican-controlled Legislature, resulting in budget cuts of $25,000,000, 
was held on Washington's Birthday, and was one of the most vociferous 
of recent years in demanding economy. 


United States Housing Authority—$34,481,000 Notes 
Sold by Local Housing Units—The Chemical Bank & Trust 
Co., as head of a group of banks which include the Chase 
National Bank, the National City Bank, the Bankers Trust 
Co., the Guaranty Trust Co. and the Manufacturers Trust 
Co., all of New_York, and many banks in other cities, on 
Jan. 24 obtained the award as high bidder for $34,481,000 
temporary loan notes offered for sale by various local 
housing authorities. A premium was paid for notes bearing 
interest at the rate of 0.45%, dated Jan. 24, 1940, maturing 
on July 24, 1940, producing a net interest cost to the bor- 
rowers of 0.445%. 

There were other bids for the obligations, the nearest to the successful 
award level being a bid for notes bearing interest at 0.47%. Another for 
notes bearing 0.49% interest was received. 

It was announced that purchase was made by the institutions solely for 
their own investment portfolios and that no public reoffering was therefore 
ex ed to be made. 

he local housing authorities whose notes were purchased are those of 
the cities of Boston, Mass., $10,175,000; Bridgeport, Conn., $3,200,000; 
Chattan , Tenn., $3,300,000; Cleveland, Ohio, 36,250,000; Dayton, 
Ohio, $1,600,000; Fall River, Mass., $980,000; Lowell, Mass., $1,776,000: 
Memphis, Tenn., $5,000,000; Toledo, Ohio, $2,200,000. 

This financing represents the second major group sale of local housing 


authorities’ temporary loan notes issued under the auspices of the U. 8. 
Housing Authority. The first sale of notes of this type was held on Nov. 


14, 1939, when the | authorities of 11 other cities sold 14 loans to the 
same nation-wide group o i 


banks 
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Bond Proposals and Negotiations 
ALABAMA 


ALABAMA STATE TEACHERS’ COLLEGE (P. O. Troy), Ala.— 
BONLS SOLD T0 PWA—It is stated by C. T. Parker, Business Manager, 
that $54,000 4% semi-annvai building revenve of 1939, Series E bonds, 
have been pirchased at r by the Public Works Administration. Dated 
Juie 1, 1939. Dve on June 1 as follows: $1,000 in 1941 to 1948: $2,000, 
1948 to 1965, and $3,000 in 1966 to 1969. 


CHILTON COUNTY (P. O. Clanton), Ala.—PRICE PAID—It is 
now stated by the Judge of Probate that the $65,000 244% semi-annual 
Board of Education capital outlay warrants sold to Marx & Co. of Bir- 
mingham, as noted here—V. 150, p. 303——-were purchased by that firm at a 
price of 100.50, a basis of about 2.44%. Due on Feb. 1 in 1941 to 1958. 


ARIZONA 


COCONINO COUNTY SCHOOL DISTRICT NO. 1 (P. O. Flagstaff) 
Ariz.— BOND OFFERING—It is stated by George A. Fleming, Clerk of 
the Board of Supervisors, that he will receive sealed bids until 1C a. m. 
on Feb. 5, for the purchase of the following not to exceed 34 % semi-ann. 
bonds aggregating $113,000: 
$75,000 Grate school bonds. Due Jan. 1, as follows: $10,000 in 1942 to 

917, 1948 to 1950. These bonds were authorized at the election 

held on Jan. 20, by a vote of 189 to 24. 
38,000 high school bonds. Due Jan. 1, as follows: $5,000 in 1942 to 1948, 
and $3,000 in 1949. These bonds were authorized at the election 

held on Jan. 20, by a vote of 177 to 36. 

Dated Jan. 1, 1940. Denom. $1,000. No bids for the purchase of the 
bonds at a price less than par value thereof with all accrued interest threon 
to the date of their delivery will be considered. The purchaser wil! be fur- 
nished with a certified copy of the transcript of the proceedings so that the 
same may be passed upon by the attorneys for such bidder. The analysis 
of such transcript shall be completed within a period of 10 days from the 
acceptance of said bid by the Board of Supervisors. Enclose a certified 
rn for at least 5% of the total amount of each bid, payable to the County 

reasurer. 


HOLBROOK, Ariz.—BOND SALE—The $28,000 issue of refunding 
bonds offered for sale on Jan. 13—V. 149, p. 4199——was purchased by 
Peters, Writer & Christensen, Inc., of Denver, as 44s, according to report. 
Dated Jan. 15, 1940. Due on July 1 on 1949 to 1959; bonds due in 1958 
and 1959, being optional on and after July 1, 1952. 


ARKANSAS 


ARKANSAS, State of—BOND AND NOTE TENDERS—It is an 
nounced by Earl Page, State Treasurer, that he will receive sealed tenders 
until Feb. 14, at ll a. m. (C.8S.T.), of: 

Highway refunding bonds, series A and B. 
Toll bridge refunding bonds, series A and B. 
DeValls Bluff Bridge refunding bonds. 

Road district refunding bonds, series A and B. 
Funding notes and certificates of indebtedness. 

Available funds will be applied to the purchase of bonds tendered at the 
lowest price on the basis of highest yield to the State, or best bid submitted. 
Tenders must be at a flat price, not exceeding equivalent of par and accrued 
interest. No accrued interest will be paid on bonds accepted and right of 
acceptance of any part of bonds so tendered is reserved. 

I iate confirmation will be made of accepted tenders and payment 
made on or before Feb. 24. Tenders must be submitted on forms pre- 
scribed by the State Treasurer, and may be obtained by request at his office. 

Certified check for 3% of the face value of bonds tendered is required, 
or delivery must be guaranteed by a bank or trust company. 


ADDITIONAL INFORMATION—In connection with the above notices 
the following relevant comments are taken from the Chicago ‘‘Journal o 
Commerce” of Jan. 19: 

‘After examination of tenders submitted Feb. 14 to the Arkansas re- 
funding board, which will have an estimated $1,000,000 for redemptions, 
the State Investment Board will decide whether to call for a second tender 
of Arkansas bonds for purchase with treasury cash. Act No. 11 of 1934 
authorizes use of the highway fund surplus after deductions for service on 
the $140.000,000 debt and highway maintenance costs, for redemption of 
bonds, notes and certificates. An Act of 1939 authorizes the investment 
board to use up to 50% of the average treasury balance for purchase of 
bonds. 

‘‘In the first of a series of tenders, the investment board paid $784,365 
for bonds of $791,547 par value for a discount of $7,182 and annual interest 
of $28,415 on an average 3.62% basis. 

“Since Feb. 12, 1934, the refunding board in a series of tenders has paid 
$17,254,078 for bonds, notes and certificates of $20,916,767 par value, a 
discount of $3,662,688. Prices have stiffened in recent years, however, 
and the discount gradually has been reduced.”’ 


SEARC Y, Ark.—BONDS SOLD—A $30,000 issue of 4% auditorium 
bonds that was validated by an opinion of the State Supreme Court re- 
cently, was purchased on Jan. 20, by Mr. J. Collison, of Bald Knob, pay- 


ing par. 








CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


486 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA, State of —WARRANTS SOLD—The following regis- 
tered warrants ageregating $3 892,068.72, were purchased on Jan. 19 by 
Kaiser & Co. of San Francisco: 
$2,392,068.72 at 3%. plus a premium of $505. Due on or about Nov. 27, 

40 























1,500 ,000.00 at 3 % %, plus a premium of $315. Due on or about Feb. 26, 
1941 


Dated Jan. 24. 1940. Legal approval by Orrick, Dahlquist, Neff & 
Herrington of San Francisco. 

ADDITIONAL WARRANTS SOLD—It is also stated that on Jan. 24 
Kaiser & Co. of San Francisco won the award of $2,331,279 of general fund 
registered warrants on a 34% interest basis, plus a premium of $3,455. 
The warrants, dated Jan. 27, 1940, are to mature on or about Feb. 26, 1941. 


ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
ponD SALE—The $4,400 Bassett School District bonds offered for sale 
on Jan. 23—V. 150, p. 462—were awarded to Redfield & Co. of Los Angeles, 
as 34s, paying a premium of $11, equal to 100.25, a basis of about 3.45%. 
Dated Jan. 1, 1940. Due on Jan. 1 in 1941 to 1949, incl. 


PLACENTIA, Calif.—BONDS SOLD—It is stated by Nellie M. Cline, 
City Clerk, that $10,000 city hall bonds were sold on Jan. 16 to the Bank- 
america Co. of San Francisco, as 3 \s, for a premium of $50, equa} to 100 50 
a basis of about 3.64%. Denom. $1,000. Dated June 30, 1939. Due 
$1,000 on June 30, in 1840 to 1949, inclusive. 


SAN FRANCISCO (City and County), Calif.—NOTE SALE—The 
$2,000,000 issue of tax anticipation notes offered for sale on Jan. 22—V. 150, 
Pp. ‘462-—was awarded to a group com of the American Trust Co., the 
Anglo-California National Bank and the Bankamerica Co., all of San 
Francisco, on a bid of 0.18%. Due on May 10, 1940. 
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COLORADO 


WALSENBURG, Colo.—BONDS SOLD—It is reported that $15,000 
water extension bonds have been purchased by A. A. Shaver fc Oo of 


Pueblo. 
CONNECTICUT 


CONNECTICUT (State of)—BID REJECTED—The only bid submitted 
for the $450,000 self-liquidating dormitories construction bonds offered 
Jan. 22—V. 149. p. 4062—-was rejected. Offer was made by R. W. Press- 
prich & Co. of New York City. 

SHELTON, Conn.—RELIEF BONDS AUTHORIZED—The Board of 
Aldermen recently passed an ordinance calling for an issue of $50,000 
emergency relief bonds. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - : : : . - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


. DELRAY BEACH, Fla.—BOND TENDERS SUBMITTED—In connec- 
tion with the call for tenders of refunding bonds, series A, it is stated by 
Thomas M. Cook & Co. of West Palm Beach, fiscal agents for the above 
city, that tenders were submitted as follows: $3,000 at 48.00, $3,000 at 
p+ Hod $3,000 at 50.00, $3,000 at 51.00, $27,000 at 61.00, and $22,000 at 














FLORI DA, State of—1939 MUNICIPAL BOND DEVELOPMENTS 
REVIEWED—During 1939 prices of practically all Florida municipal 
bonds registered substantial gains. While all types of bonds participated 
in the price advance, the rise was more pronounced in the case of refunding 
issues selling on a dollar basis. The weighted average of 10 typical city 
bonds, for example, of this class showed an increase of approximately 15% 
in December prices over those prevailing in January, 19: 9. As a matter 
of fact, many issues showed far greater increases than this. Many are 
now selling at all-time highs. This rise in prices, in our opinion, is due 
to two main reasons. First, scarcity of bonds thro out the country 
and consequent high prices caused municipal buyers, tisfied with the 
low return obtainable in most States, to check on Florida issues because 
of the attractive yield. Second, and directly resulting from this checking, 
was the discovery by investors that many Florida bonds are sound invest- 
ments, not only showing relatively high returns but almost sure price 
appreciation over a period of years. With the demand thus created, 
plus a scarcity of offerings, price advances were a logical outcome. 

The past year has witnessed some interesting and important happenings 
in the Florida situation. In May the Flori Supreme Court held, in 
effect, that gas money could not be ‘‘earmarked”’ for refunding bonds 
without at the same time providing for unrefunded bonds. his de- 
cision precipitated a number of defaults in Couns and road districts. 
Later a Federal Court decision nullified that of the Florida Supreme Court, 
holding, briefly, that gas money specifically set aside for refunding bonds 
belonged to those bonds only. Another Florida Supreme Court decision 
has held that money in a city treasury budgeted and set aside for refunding 
bonds cannot be mandamused for unrefunded bonds. This last decision 
and the Federal Court decision just mentioned, have helped greatly in 
keeping many bonds current. 

A considerable number of defaults in counties resulted from the Gov- 
ernor’s vetoing bills intended to extend the gas tax allocation to counties 
which had exhausted their quotas. An interesting question arises as to 
whether the 1941 Legislature will restore the gas tax and continue it 
unchanged or whether it will take part of the three cents now going to the 
counties and road districts for debt service and give it to the State Road 
Department and ibly the schools, both of which need funds badly. 
We feel this possibility should be carefully considered in weighing the 
merits of certain bonds from the investment standpoint. 

The year just has witnessed a great number of new refunding 
lans either actually operative or for which contracts have been made. 
articularly interesting is the refunding into low-rate ~ ee secu- 

rities of refunding callable bonds issued for original bonds. ‘o our mind 
the most significant fact regarding many of these refundings has been the 
issuance of medium and long maturity 4% obligations. Many of these 
bonds do not make particularly good financial statements and are not 
suited for institutional investment. The fact that they are being sold 
indicates the relative strength of the Florida market. It was not so many 
years ago when Dade County and Miami bonds, for example, just to 
mention two issues, sold at tremendous discounts. 

The next large refunding will probably be that of Miami. The citizens 
took the first step when during 1939 they recalled three of the former 
City Commissioners. Under the present City Commission the city has 
made rapid financial ess. In December it bought over $200,000 
of its refunding bonds at public sale and oy practically r. The same 
bonds were selling around 90 in Septem . The refunding of Miami's 
debt, plus water revenue bonds which will be issued for the water dis- 
tribution system, will make a total of about $37,000,000, the largest 
bond operation in the history of the State.—(January bulletin on ‘‘Florida 
Municipal Bonds,”’ issued by A. B. Morrison & Co. of Miami.) 


LAKE WORTH, Fla.—NEW BONDS TO BE EXCHANGED—The 
Manufacti rers Trust Co. of New York, as fiscal agent, announces that it is 
ready to deliver new Series A refunding bonds of the city in exchange for 
outstanding indebtedness of Fort Worth, aggregating approximately $3,- 
800,000 par value. 


MARION COUNTY (P. O. Ocala), Fla.—BOND SALE—The $116,000 
issue of refunding road, series G, Coupon or registered bonds offered for 
sale on Jan. 20—V. 159, p. 304—-was awarded to Leedy, Wheeler & Co. of 
Orlando, as 34s, paying a price of 96.54, a basis of about 3.51%. to 
maturity. Dated Feb. 1, 194C. Due on Feb. 1, 1957; optional on and 
after Feb. 1, 1950. 


SEMINOLE COUNTY (P. O. Sanford), Fla.—-BOND TENDER RE- 
JECTED—In connection with the call for tenders of road and bridge refund- 
ing bonds, dated July 1, 1936, it is stated by O. P. Herndon, Clerk of the 
Board of County Commissioners, that the one offer received, a tender of 
102.25 on $10,000 bonds, was turned down. 


GEORGIA 


LUDOWICI, Ga.—BONDS SOLD TO P WA—The Public Works Admin- 
istration is stated to have purchased $9,000 4% semi-ann. water works 
bonds at par. Denom. $500. Due $500 on Jan. 1 in 1940 to 1957 incl. 


ILLINOIS 


BELLWOOD, Ill.—BOND SALE—Angell, Simpson & Co. of Chicago 
obtained award on Dec. 20 of $29,500 4% judgment funding bonds, paying 
a price of 100.559. 


CHICAGO PARK DISTRICT, Ill.—NO TENDERS SUBMITTED— 
No tenders of refunding bonds, series A, B, C and D, dated Sept. 1, 1935, 
were received in response to the district's offer to purchase such securities 
om . ons +8, $4,030,000 available for that purpose in the sinking fund. 
—vV. . DP. ‘ 


CHICAGO SCHOOL DISTRICT, Ill.—ARRANGES SALE OF $39.- 
500,000 WARRANTS—Board of Education has arranged its tax antici- 
patory financing for 1940, involving the sale at par of $39,500,000 tax 
anticipation warrants ed against the 1940 levy. Major part of the 
program consists of an agreement between the Board and a Chicago bank 

Pp covering sale of $32,400,000 warrants against the educational fund. 

f these $20,000,000 will bear a 1% % interest rate and $12,400,000 1% %. 
Such warrants are being issued up to 674% of the tax levy and cae ex- 
pected to provide for educationai fund requirements for the ful! year. 
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Under the agreement the board is to deliver the warrants to the bank 
roup in the following amounts on the following dates: $5,000,000 on 
March 11, April 10, May 10, June 10, Sept. 10, Oct. 10 and $2,400,000 on 
Nov. 12. The banks which will take these warrants are: the Continental 
Illinois National Bank & Trust Co., First National Bank of Chicago, 
Northern Trust Co., Harris Trust & Savings Bank, City National Bank & 
Trust Co. and American National Bank & Trust Co. 

Also the board has sold $6,000,000 of building fund tax anticipation 
warrants, to be dated Jan. 23, 1940, bearing a 1% % interest rate. These 
represented 5414 % of the levy. Of this lot Hickey & Co. bought $5,000,000 
and the Chicago bank group took the remainder. 

To the Chicago bank group the board also sold $775,000 of free text book 
fund warrants bearing a 1% % interest rate and $325,000 of school play- 
ground fund warrants also bearing a 134 % rate. 


ELIZABETH, Ill.—BOND SALE—The White-Phillips Corp. of Daven- 
port purchased an issue of $5,000 44% water system bonds, subject to 
approval of loan by the voters at an election held Jan. 23. Dated Jan. 1, 
1940 and due $1,000 on Jan. 1 from 1941 to 1945, inclusive. 


LOCKPORT, Ill.—BOND ISSUE DETAILS—The $102,000 4% water 
and sewer revenue bonds purchased by Benjamin Lewis & Co. of Chicago— 
V. 150, p. 152—are dated Jan. 1, 1940, in $1,000 denoms. and mature 
Jan. 1 as follows: $1,000, 1941; $2,000, 1942 to 1948, incl.: $3,000, 1949 
to 1956, incl.; $4,000 from 1957 to 1963, incl., and $5,000 from 1964 to 


1970, incl. Principal and interest (J-J) payable at the American National 
oon & Trust Co., Chicago. Legality approved by Chapman & Cutler of 
cago. 


MORGAN COUNTY SCHOOL DISTRICT NO. 45 (P. O. 5 ay 
ville), 11l.—BOND SALE—The $16,000 building bonds offered Jan. 18 
were awarded to the Elliott State Bank of Jacksonville, as 5s, at par plus 
a premium of $2,360.80, equal to 114.755, a basis of about 2.96%. Dated 
Oct. 1, 1938. Denom. $1,000. Due $1,000 on Oct. 1 from 1940 to 1955, 
incl. Interest A-O. Legality approved by Chapman & Cutler of Chicago. 
Second high bid was made by Uhl, Matheny & Co. of Springfield. Eight 
other bids were entered. 


OLMSTED, I1l.—BONDS SOLD—An issue of $5,500 5% water system 
bonds was sold to A. 8. Huyck & Co. of Chicago at a price of 108.072. 
Dated Jan. 15, 1940. Denom. $500. Due $500 on Jan. 15 from 1942 to 
1952,incl. Prin. and int. (J-J) payable at the First State Bank, Olmsted. 


SALEM, I11.—GAS CERTIFICATES AWARDED—The H. C. Speer & 
Sons Co. of Chicago purchased on Jan. 23 an issue of $250,000 gas revenue 
certificates as 44s at par. Second high bidder was Walter, Woody & 
Heimerdinger of Cincinnati. 


SALEM, I11.—BOND ELECTION—An election will be held Feb. 28 on 
the question of issuing $150,000 street improvement bonds. 


SULLIVAN, Ill.—BOND ELECTION—On March 5 the voters wil! 
consider the question of issuing $22,000 street improvement bonds. If 
approved they will be purchased by the City Treasurer, according to City 
Clerk J. E. Martin. 


TOLONO TOWNSHIP (P. O. Tolono), Ill.-BOND ISSUE DETAILS 
—The $7 ,500 road improvement bonds sold to the H. C. Speer & Sons Co. 
of Chicago, as reported in V. 150, p. 463, were issued as 3 %s, are dated 
Sept. 1, 1939, and mature Jan. 1 as follows: $500 in 1941 and $1,000 from 
1942 to 1948, incl. 


WOOD RIVER, IIl.—PROPOSED BOND ISSU E—The City Council 
passed on a resolution on Jan. 10 calling for issuance of $400,000 water and 


sewer system bonds. 
INDIANA 


ELWOOD, Ind.—BOND SALE—H. B. LaRocca & Co. and Seipp, 
Princell & Co., both of Chicago, jointly, peve parconess $565,000 344% 
water revenue bonds. Dated July 15, 1939 and due serially from 1943 to 
1979, inclusive. 


INDIANAPOLIS, Ind.— WARRANT SALE—A group composed of the 
Union Trust Co., Indiana National Bank, Fletcher Trust Co., Merchants 
National Bank, Indiana Trust Co. and the American National Bank, all of 
Indianapolis, was awarded on Jan. 22 the following warrants, aggregating 
$890,000. and maturing May 10, 1940: 
$750,000 general fund warrants at 0.375% interest plus a premium of $43.47. 

135.000 sane of Health warrants at 0.40% interest plus a premium of 
20.57. 

ADDITIONAL SALES—Campbell & Co. of Indianapolis purchased on 
the same day an additional $110,000 warrants at 0.4375% interest. Due 
May 10, 1940. This total included $75,000 Firemen’s Pension Fund war- 
rants. 


INDIANAPOLIS SCHOOL CITY, Ind.—TOREFUND BONDS— 
The Board of School Commissioners recently authorized an issue of $2,- 
172,000 refunding bonds to provide for maturities on various dates in the 
present year, according to unofficial report. A public hearing on the 
proposal will be held Jan. 30. 


JASONVILLE SCHOOL CITY, Ind.—BOND SALE—The $27,500 
funding bonds offered Jan. 12—V. 150, p. 152—-were awarded to the 
Security Trust Co. Vincennes, as 4s, at par and accrued interest. Dated 
Jan. 1, 1940 and due semi-annually from July 1, 1941 to July 1, 1955. 


MADISON SCHOOL CITY, Ind.—BOND OFFERING—Mary S58. 
Glass, Secretary of Board of School Trustees, will receive sealed bids until 
4 p.m. (CST) on Feb. 5, for the purchase of $15,000 not to exceed 4%% 
interest Brown Memorial schdol bonds of 1940. Dated Feb. 1, 1940. 
Denom. $500. Due semi-annually on Feb. 1 and Aug. 1 from 1948 to 1953, 
incl. Bidder to name a single rate of interest, expr dina multiple of 
4% of 1%. The bonds are direct obligations of the school city, yable 
out of unlimited ad valorem taxes to be levied and collected on all of tis 
taxable property. A certified check for $300, payable to order of the school 
city. must accompany each Lae pee Legal opinion of Matson, Ross, 
McCord & Clifford of Indianapolis wiil be furnished the successful bidder. 


RICHMOND SCHOOL CITY, Ind.—-BOND SALE—The $60,000 3% 
school bonds offered Jan. 24—V. 150, p. 305—-were awarded to the First 
National Bank of Chicago at a price of 108.60, a basis of about 1.30%. 
Dated Jan. 1, 1940 and due as follows: $5,000 July 1, 1942; $5,000 Jan. 1 
and July 1 from 1943 to 1947, incl., and $5,000 Jan. 1, 1948. The Harris 
Trust & Savings Bank of Chicago, second high bidder, named a price of 
108.53. 


RIPLEY TOWNSHIP (P. O. Alamo), Ind.—-BOND OF FERING— 
Walter T. Fink, Trustee, will receive sealed bids until 2 p. m. (CST) on 
Feb. 8 for the purchase of $15,000 not to exceed 44 % interest community 
building bonds. Dated Jan. 1, 1940. Denom. $1,600. Due $1,000 on 
Jan. 1 from 1942 to 1956, incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4% of 1%. Interest J-J. Bonds are direct 
obligations of the civil township, payable out of unlimited ad valorem taxes 
to be levied and collected on all of its taxable property. Legal opinion of 
Matson, Ross, McCord & Ice of Indianapolis will be furnished the successful 
bidder. 


UNION TOWNSHIP SCHOOL TOWNSHIP (P. O. Memphis), Ind. 
—BOND OFFERING—Trustee Fred T. Pfister will receive sealed bids 
until 7:30 p. m. on Feb. 5, for the purchase of $9.000 not to exceed 5% 
interest (A a funding bonds. ated Sept. 15, 1939. Denom. $500. 
Due as follows: $500 July 1, 1940; $500 Jan. 1 and July 1 from 1941 to 1948, 
incl. and $500 Jan. 1, 1949. Bidder to name one rate of interest, exp 
in a multiple of 4% of 1%. Interest J-J. The bonds are payable from un- 
limited ad valorem taxes to be levied on all of the school township's taxable 
property. Legality approved by Matson, Ross, McCord & Ice of Indianap- 
olis, whose opinion will be furnished the successful bidder. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE— 
The $360,000 advancement fund (voor relief) series A 1939-1940 bonds 
offered Jan. 22—V. 149, p. 4200—were awarded to a group composed of 
Blair Securities Co., Mullaney, Ross & Co., both of Chicago, and Raffen- 
sperger, Hughes & Co. of Indianapolis, as 14s, at par plus a premium of 
$414.57, equal to 100.115, a basis of about 1.23%. Dated Jan. 22, 1940, 
and due $18,000 on June 1 and Dec. 1 from 1941 to 1950, incl. Second 
high bid of 100.104 for 14s was made by Kidder, Peabody & Co. and 
Hemphill, Noyes & Co., both of New York, in joint account. Other bids, 
all for 144s, were as follows: 








720 


Bidder— 
Lazard Freres & Co., and Paul H. Davis & Co., jointly 
Blyth & Co., and Indianapolis Bond & Share Corp., joint! 
Harris Trust & Savings Bank, Chicago, and National Ci 
Evansville, jointly 
—, pond & Co., F. 8. Moseley & Co., and Bartlett, Knight & 
., jointly 
First Boston Corp., and Illinois Co., Chicago, jointly 
Harriman Ripley & Co., Inc.; Mercantile-Commerce Bank & Trust 
Co., St. Louis, and Almstedt Bros., jointly 
Paine, Webber & Co.; C. F. Childs & Co., and Central Republic 
mx 2 5 ay 4 ae > 
elps, Fenn Jo., an letcher Trust Co., Indianapolis, jointly __ : 
BONDS PUBLICLY OFFERED—The te ae ae Oe the 
bonds for public investment at prices to yield from 0.20% to 1.35%. 
according to maturity. The county, it is said, has enjoyed exce donate 
delinquent collections” csied” 96-10% and have increased tn’ cast sete 
ons, * an ave increased 
sequent year to a high of 100.89% in “1939. were aes si 


IOWA 


CLINTON, lowa—BOND SALE—The $81,000 river term 
Pnitiins for sale on Jan. 19—-V- 180, Dp. a awarded to enel Pode 
x ave , as 8, . ding 
Clerk. Due on Dec. 1 ip | 1941 tol ead 7 see ee i ow 


DES MOINES, lowa—TEST CASE MAY AFFECT RELIEF BURD 
OF CIT1ES—Some 3, Works Project Administration workers pong 
forced back on direct relief some time in June should the city lose its 

limited le bond test case now before the State Supreme Court, the 
Bureau of Municipal Research states in a report on the relief situation. 

In a case pending before the court, Gregory Brunk, attorney, claims that 
these “‘limited a! 4 bonds boost the city’s indebtedness beyond the 
af limit. The city claims such bonds, payable from the proceeds of 
a special levy on real estate, are not a direct obligation of the city and 
hence should not be counted in the statutory indebtedness. A court 
decision of some 35 years ago upheld such action, but Mr. Brunk argues 
changing conditions have made the court’s reasoning of that time out of 


An adverse Supreme Court ruling will affect not only D bonds 
but those of several other lowa municipalities, whose Nel Wandae eae be 
adjusted should such securities be held unconstitutional. 


GREENFIELD, lowa—MATURIT Y—It is stated by the Town 
that the $95,000 2% % semi-annual electric plant sovenes: bonds sold Peay i 
Oarleton D. Beh Co. of Des Moines, at 101.163, as noted here—V. 150 
p, 464—are due on Dec. 1 as follows: | $3,000 in 1940; $4,000 in 1941: 
ery 1942; $9,000, 1243 to 1945; $10,000, 1946 and 1947; $12,000, 1948 
and 1949, and $11,000 in 1950, giving a basis of about 2.32%. , 


JOHNSON COUNTY (P. O. Iowa City), lowa— ALE— 
$28,000 bonds offered for sale on Joh. 120" feo pion ee 
Of $61, equal to 100 180" © panne ea eaPids. a6 124s. payingta premium 
Due from Nov. 1, 1941 to May 1. 1946, eee 


LAKE MILLS, lowa—BONDS SULD—It is now 
H yiback that the $8,000 water works revenue bonds ~ ML Rg 13 aed 
purchased by Jackley & Co. of Des Moines, as 4s, paying a price of 100.187. 


MUSCATINE COUNTY (P. O. Muscati lowa— D— 
4 $38,000 issue of 2% semi-annual Geer fund’ bende sak deo on 
—_ 15 by the iy peter oy Corp. of Davenport, according to report 

: on June 1 as follows: $12,000 in 1948 and 1949, and $14,000 in 1900.” 

ADCLIFFE SCHOOL DISTRICT (P. O. Radcli -_ 
OF FERED— Bids were received titdl Jan: 27, by cuffs 1H mw peng ohnng 
or the purchase of $2,000 4% semi-ann. school bonds. Due in 1941 to 1944. 

RENWICK, lowa—PRICE PAID—It is stated by the Town Clerk that 


the $32,000 electric light and power plant revenue bonds sold to Fairbanks, 


M ’ ’ 
~~ Co. of Chicago, as noted here—V. 150, p. 464—were sold as 4s, 


Vv 
ty Bank, 
101.05 


y Clerk, that the $60,000 syste 
Nov. 14, as noted here at the time, were not — 


SIOUX CITY, lowa—BONDS SOLD—The © . Coo 
. 4 ‘o « e Carlet j 
Des Moines, is said to have purchased on Jan. 18, paying par 68.058 5% 


SAC CITY, lowa—BONDS NOT S paces 
~ 4 4 * ‘ OLD—It is now re b L. A. 
Roosa, Cit nds offered on 


semi-annual street improvement bonds. 


pANSEYOHABE SCHOCL DISTRICT {P, 0, Sm Lake), lowe 
have approved the issuance of $100,000 in greds p- BB. 4 Dosa. F — 


KANSAS 


TOPEKA, Kan.—BOND SALE—The $55 ( 

» x 7 é 000 1% — 

ys" works projects, series 1939-489 bonds y-' RE FD a pte yg 

sues , P. 464—-were awarded to Beecroft, Cole & Co. of Topeka, at a 
of 101.613, a basis of about 0.57%. Dated Dec. 15, 1939. Due in 


1940 to 1944 incl. 
KENTUCKY 


KENTON COUNTY (P.O. Covington — y 
PLAT “ve ), Ky.— BON 'OT J. 
TEM LATED tn connection with the $08 000 vee D SALE N om CON- 
of which was deferred, it is stated. by the re ‘at. — Het. 6. the sale 
, Jounty J to 
has been definitely dropped for the time being. y Anditer thas the matter 


LEE COUNTY (P. O. Beatt ille), K 4 
. . BON DS « =m. 

od Ren pA i Lae et the County’ Court that $36 000 4%, aod yng 
Administration. Due on Nov. 1 in 1939 to 1980" a tiated ty 


LEXINGTON, Ky.—BONDS SOLD— "43 6% 

és re > 7 It isr t « « 

pete mpror. ement bonds have been purchoasd sesemuie tnt tee Fires Re 
a rust Co. of Lexington, at par. Due in 4 1 to 10 years. 


LOUISIANA 


ep toh anu Seen et at 
re Anan eT eee entes is tnes 

and 1 1942, $7,000 in 1943 to 1948, $8,000 mn 1946 fo 1948, and 
ng tits sid 85,000 fn 1846 bag 1 as follows: $2,000 in 1941 to 
suggested by Chapman & Cation nF ps tng <2 wap aieemeen Ot TE vey 


RED RIVER, ATCHAFALAYA AND B 
’ A 
funding 'onds ottercd for sale on, hss BOND SALE Phe $100,000 Fe: 
n. 22—V. +P. 
Dane & Weil of New Orleans, on a net interest re 5 Fela tit cet 


bonds ” 
Zit ds 16 1800 15 Tae oS Un 18AL o 1080, id $44,000 a 
as sta 


; oO . 
,000 in 1951 to 1957, and $5,000 in 1958 and 1959, as 3s 


maturing $5,000 in 1960 and 1961, and $6,000 in 1962 to 1965. 


BOND CALL—It is stated by 8S. B. Pressb' retary 
. B. urg, Sec of the Board 
Td masionens that 5% refunding, series B bonds, numbered from 1 %o 
’ ing $100,000, are being called for pa t on Feb. 28, at the 
1964. 


the State v 
, ge | Se 28, 1939. Due on Nov. 15, 


MAINE 


BELFAST, Me.—HISTORY OF BONDED D 

¥ EBT— 
from ee a8. 1940 issue of the “‘New England Sfunicnel wees mn 
pared and distributed by F. W. Horne & Co. of Hartford: The City of 
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Belfast, Me., is an active, thriving little community of some five thousand 
persons, snugly tucked in Maine’s seacoast about 15 miles below the estuary 
of the Penobscot River. Thriving cannot by ay rae of the imagination 
be called a misnomer, as for 70 years the city shouldered a debt of a 
most unusual character, and has not borrowed one cent through the issuacne 
of bonds. It is most doubtful if Beifast could have maintained its many 
municipal s¢rvices throughout this period without the issuance of securities, 
unless some fairly accurate calculating had been done somewhere along the 


e. 

Back in 1868 the City of Belfast issued its general obligation bonds in 
the amount of $600,000 to provide for the construction and equipment of 
the Belfast & Moosehead Lake Railroad, a standard gauge — of about 
33 miles, running from Belfast to Burnham, Me. Until 1926 nothing had 
been paid on account of principal, thus for 58 years interest was id at 
the rate of $25,000 annually. Total interest paid during this od has 
amounted to $1,740,000, or more than three times the original principal 
amount of the issue. In 1926 the bonds were refunded as 44s and 4iss 
and since that time the city has retired $8,000 each year, reducing the 
indebtedness to date to $496,000. 

The present debt of the City of Belfast consists entirely of the railroad 
issue, because the city could not issue additional bonds due to the debt 
limitation prescribed by the Constitution of the State of Maine. Today 
Belfast is three times over its debt limit, thanks to the railroad-minded 
ling along to make ends meet while aye 

ve dis- 


citizens of 1868, and is str 
pecking away at a load which many other municipalities would 
acknowledged long ago. 

Many might wonder in what manner Belfast has managed to keep things 
going on an even keel, but if one should drop in for a chat with its City 
Manager, its Mayor, or other city officials this wonderment would soon 
dispelled. With them, the management of the affairs of Belfast is a chal- 
lenge to their abilities and pride and they are meeting this challenge with 


efficiency and honor. 
MARYLAND 


MARYLAND (State of) —LONG TERM CERTIFICATES AWARDED— 
The $1,370,000 general of 1939 certificates of inde offered Jan. 23— 
V. 150. p. 153—were awarded to a syndicate composed of Bankers Trust 
Co., Glore, Forgan & Co., Union Securities Corp., G. M.-P. Murphy & 
Co., all of New York, and Robert Garrett & Sons, of Baltimore, as 14s, 
at a price of 101.748, a basis of about 1.30%. Dated Feb. 15, 1940. 
Denom. $1,000. Due Feb. 15 as follows: $88,000 in 1943, $90,000 in 1944, 
$93,000 in 1945, $96,000 in 1946, $99,000 in 1947, $102,000 in 1948. 
$105,000 in 1949, $108,000 in 1950, $111,000 in 1951, $114,000 in 1952, 
$118,000 in 1953, $121,000 in 1954, and $125,000 in 1955. The purchasers 
re-offered the certificates at prices to yield from 0.50% to 1.40%, according 
to maturity. Other bids, all for 14s, were as follows: 

Bidder— Rate Bid 
Chemical Bank & Trust Co.; Kean, Taylor & Co.; R. L. Day & 

Co., and E. H. Rollins & Sons, Inc 
Lazard Freres & Co.; C. F. Childs & Co.; Equitable Securities 

tJ. N. Hynson & Co., Inc.; Charles Clark & Co.; Edward 
soxuer Stokes & Co.; F. W. Craigie & Co., and Tucker, Anthony 


Ob ES ae ERE SE RRP 101.409 
The National City Bank of New York; Bl 
Gibbons & Co., Inc.; Roosevelt & Weigold, Inc., and Owen 
BT OE Gn vw nd os cotgbnvanne de sagenesscossgccscogenesss 101.30 
Harriman Ripley & Co.; First Boston Corp., and Harris Trust & 
I ST es ned ae eee aneongnee te eanes se 101.2899 
Mercantile Trust Co.; Kidder, Peabody & Co.; The Northern 
Trust Co.; Baker, atts & Co.; Stein Bros. & Boyce, and 
Maebeenes. Deter & O8,, BBG. - b oncccaecccecccpecescogcecees 101.289 
Union Trust Co. of Maryland; Smith, Barney & Co.; First of 
Michigan Corp.: Eldredge & Co., Inc., and First National Bank 
of St. Paul 101.149 
First National Bank, Balt.; R. W. Pressprich & Co.; Mercantile- 
Commerce Bank & Trust Co., and First National Bank, N. Y- 
Alex. Brown & Sons, and Chase National Bank 
Halsey, Stuart & Co., Inc.; Blair & Co., Inc.; Ladenburg, Thal- 
mann & Co.; Hemphill, Noyes & Co.; Adams, MeEntee & Co., 
.: B. J. Van Ingen & Co., Inc.; Starkweather & Co., and 
Stern Brothers & Co 
Mackubin, Legg & Co.; Phelps, Fenn & Co.; Stone and Webster & 
Blodget. Inc.; The Boatmen’s National Bank, and Charles K. 
rn oe Te. ccm agente hieshabencgee segs eae 1 
Salomon Brothers & Hutzler; L. F. Rothschild & Co.; 
Moseley & Co., and Estabrook & Co 


POCOMOKE CITY, Md.—BOND OFFERI NG—Mayor F.. Wilfred Ross 
will receive sealed bids until 8 p.m. on Feb. 7 for the purchase of $35,000 
not to exceed 4% interest coupon refunding bonds of 1937. Dated Feb. 1, 
1940. Denom. $1 000. Due Feb. 1 as follows: $3,000, 1950 to 1955, incl.; 
$4,000 from 1956 to 1958, incl. and $5,000 in 1959. Bidder to name rate of 
interest in a multipie of \%th of 1%. Principal and interest (F-A) payable 
in legal tender at the office of Mayor and Council. Registerable as to 

rincipal only, the bonds wil! be issued upon the full faith and credit of the 
ayor and Council and the unlimited taxing power of said municipal 
corporation will be pledged to the payment of the same and of the interest 
to accrue thereon. Bidders are, however. advised that by Chapter 319 of 
the Acts of the General Assembly of Maryland, passed at its January Session 
in the year 1937, the corporate limits of the Mayor and Council of Poco- 
moke City were enlarged so as to include an additional area within said 
limits, and that the taxing wer of the Mayor and Council of Pocomoke 
City in said new area so added to said municipality is limited until Jan. 1. 
1948, subject to certain exceptions and contingencies. Said bonds are to be 
issued and sold for the purpose of providing funds for the redemption and 
refunding of $35,000 paving and sewerage system loan bonds issued pur- 
suant to the authority of Chapter 164 of the Acts of the General Assembly 
of Maryland, passed at its January Session in the year 1912, such bonds 
being redeemable at any time on or after July 1, 1932. Under existing laws, 
the bonds hereby offered for sale will be exempt from all State, county and 
municipal taxation in the State of Maryland. The legality of this issue will 
be approved by Godf Child, uire, Attorney for the Mayor and 
Council of Pocomoke C ty and by Niles, Barton, Morrow & Yost, of 
Baltimore, and the approving opinion will be delivered upon request to the 
purchasers of these bonds without charge. 


MASSACHUSETTS 


BOSTON, Mass.—FURTHER RETRENCHMENT IN OPERATING 
COSTS HELD ESSENTIAL—The ‘Boston Municipal Letter,”’ published 
by the Committee on Municipal Finance of the Boston Chamber of Com- 
merce, says the City of Boston's ‘financial condition still requires that 
every economy policy now in effect be continued without change and new 
—, of retrenchment consistent with maintenance of proper standards be 
adopted."’ 

Commenting on Mayor Tobin's annual message, it says: ‘‘In eral, we 
found the message to well written, accurate and free from the political 
flamboyance too often associated with public documents of this nature. 
It contained an impressive statement of accomplishments, including the 
improvement in the city’s credit standing, reductions in expenditures and 
in the tax rate, enactment of legislative bills favorable to Boston and de- 
feat of those inimical to Boston, and a long list of departmental activities 
benefiting the citizens of the city. 

“The only part to which we take exception, relates to future fiscal plans. 
Although expressing the hope that the 1940 tax rate will be the same or 
lower, and pointing to the value of the Municipal Surve Committee in 
effecting economies, he found small opportunity for red maintenance 
costs further without abendoning qssential services. We regret that the 
Mayor reached this conclusion fore undertaking the intensive survey 
outlined in his —— platform, to ascertain why Boston's government 
is relatively so much more ex ve than those in other cities. From that 
survey Boston could then learn whether these high costs can be brought 
down further. 

‘Especially in view of the steadily decreasing assessed valuations to which 
the Mayor referred in his address, and the repeated refusal of the State to 
tap large sources of new revenue, Boston, as well as many other cities, 
must reduce municipal costs by better management or less service. It 
would be very unfortunate if the admirable start toward lower city costs 
which has been made, were allowed to stop.’ = teed 4 


BOSTON, Mass.—NOTE OFFERING—The City Treasurer will receive 
sealed bids until noon on Jan. 29, for the purchase of $3,000,000 notes, 
dated Feb. 1, 1940 and due Nov. 4, 1940. 
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GLOUCESTER, Mass.—NOTE SALE—The $800,000 revenue antici- 
pation notes offered Jan. 24—V. 150, p. 464—-were awarded to the 4 
Ann National Bank of Gloucester at 0.06% discount. Due $400,000 each 
on Nov. 15 and Dec. 16, 1940. Other bids: Merchants National Bank 
of Boston, 0.069%: Gloucester National Bank, 0.072%. 


” GREENFIELD, Mass.—NOTE SALE—The Franklin Savings Institu- 

tion of Greenfield was —_ on Jan. 19 an issue of $300,000 tax notes at 

0.06% discount, plus $1.50 um. Dated Feb. 25, 1940, and due 

Dec. 1, 1940. Other bidders: Second National Bank of ‘Boston, 0.065%: 

Merchants N ational Bank of Boston, 0.085%, and First N ational Bank of 
Boston ye 


HAVERHILL, Mass.—NOTE OF FERING—Gertrude A. Barrows, City 
Treasurer, will receive bids until 11 a. m. on Jan. 29, for the purchase of 
500,000 povemse anticipation notes of 1940. Dated Jan. 30, 
Denom. $25,000, $10,000 and $5,000. Payable Nov. 4, 1940, at the 
National Shawmut Bank of Boston. Notes will be authenticated as to 
genuineness and validity by the 5 bank, under advice of 
Storey, Thorndike, Palmer & Dodge of Boston. 


MASSACHUSETTS Prete arr NOTE SALE—The issue of $3,000,000 
notes offered Jan. 22—V. 150, p. 464—was awarded to the Bankers Trust 
Co., New York, at 0.07% iahaeaes, plus $51 premium. Dated Jan. 31, 
1940, and due Jan. 29. 1941. Other bidders: Second National Bank of 
Boston, 0. 075%; Day Trust Go., Boston Safe Deposit & Trust Co., Mer- 
chants ‘Nationa! Bank of Boston and National Shawmut Bank, jointly, 
0.097%, and the First National Bank of Boston, 0.12%. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE—The 
Merchants National Bank of Boston was awarded on Jan. 23 an issue of 
$450,000 notes at 0.06% discount, plus $1.50 premium. Due Nov. 8, 
1940. Other bidders: Boston Safe Deposit & Trust Co., 0.062% ; Second 
National Bank of Boston, 0.065% ee | Shawmut Bank. ° 0.075% 
FF Nationa] Bank of Boston, 0.09% , and United States Trust C 0. 

5%. 


PITTSFIELD, Mass.—NOTE SALE—The $800,000 revenue anticipa- 
tion notes offered Jan. 23—V. 150, p. = awarded to the Merchants 
Nationa! Bank of Boston, at 0.06% discount, plus a premium of $3. Due 
$400,000 Nov. 12 and Nov. 22, 1940. Other bids: Second National Bank 
of Boston, 0.075%; National Shawmut Bank of Boston, 0.08%; First 
National Bank of “Boston, 0.12%. 


REVERE, Mass.—NOTE SALE—The issue of $500,000 notes offered 
Jan. 25, was awarded to the First National Bank of Boston at 0.46% dis- 
count. Dated Jan. 25, 1940, and due $250,000 each on Novy. 8, and 
Nov. 22, 1940. Other bids: Merchants National Bank of Boston, 
0.47%; Harriman Ripley & Co., Inc., 0.49%. 


™ SOMERVILLE, Mass.— NOTE SALE—tThe National Shawmut Bank 
and the Merchants National Bank, lene 3 of meston. jointly, were awarded 
the $500,000 notes offered Jan. 22, naming a discount rate of 0. 147%. Due 
Nov. 6, 1940. The First National Ba of Boston, only other bidder, 


named a rate of 0.218%. 
MICHIGAN 


BERKLEY, Mich.—CONSIDER LEGALITY OF CERTAIN SPECIAL 
ASSESSMENT ISSUES—An analysis of $1,400,000 defaulted-municipal 
bonded debt wili be made by Arthur E. Moore, Royal Oak attorney and 
Oakiand County probate judge, to determine whether some special assess- 
ment issues were illegally issued, according to unoffcial report. 

Mr. Moore was engaged as special counsel by the City Commission after 
a preliminary opinion that some of the special issues, which became general 
obligatoins of the city upon defavlt, may have exceeded the city’s 10% 
limitation at the time of issue, it was said. 

His opinion had been requested by the city in connection with a proposed 
plan to refund the entire debt and nearly $700,000 ia delinquent interest. 


BOYNE CITY, Mich.—BONDS EXCHANGED—The $76,000 refunding 
bonds unsuccessfully offered last September—V. 149, p. 1947—have been 
issued as 5s and exchanged with holders of +. debt. Dated Sept 15, 
1939 and due on Sept. 15 from 1940 to 1967. inclusive. (gy aseding tas 4 


HAMTRAMCK, Mich.—NOTE OFFERING—Frank Matulewicz, City 
Clerk, will receive sealed bids until 8 p. m. on Jan. 30 for the purchase of 
$135,000 not to exceed 5% interest tax — —— notes. Dated Feb. 1, 
1940. Due Aug. 1, 194 Notes are to be ed in anticipatioa of col- 
lection of taxes payable in the fiscal year beginning July 1, 1940, and the 
full faith and credit of the city are to be irrevocably pledged ‘for payment of 
principal and interest. Bids shall be conditioned upon the unqualified 
opinion of the purchaser's attorney approving legality of the notes. Cost of 
opinion and —s of notes to be paid by the city. The approving order 
of the State Loan Hoard was issued Jan. 18. A certified check for 2% of 
the notes, payable to order of the City Treasurer, is required. 


KALAMAZOO TOWNSHIP (P. O. Kalamazoo), Mich.—CONSIDER 
OBJECTIONS TO CREATION OF WATER AND FIRE DISTRICT—Jobn 
Kline, Township Clerk. reports that the Township Board set Jan. 26 as the 
date on which to consider objections to creation of a water and fire district 
and to issue $15,000 bonds for purchase of fire department apparatus. 
Unless sufficient ‘Objections are received to offset the value of the petitions, 
the district will be duly created on Jan. 26 and the atrorneys will then pro. 
ceed to prepare the necessary bonds and advertise the sme for sale. ot ewes. 


MICHIGAN (State of)—-COVERT ROAD REFUNDING APPROVED— 
The State Public Debt Commission has authorized the refunding of $1, rer - 
000 intercounty Covert Road refunding bonds, issued on Nov. 1, 1935 
The debt to be refunded consists of callable bonds of Districts Nos. 471. 
473. 473-A, 474, 481 and 492. 


PLEASANT RIDGE, Mich.—BOND OFFERING—Paul W. Eaton, 
City Clerk, will receive sealed bids until 8 p. m. on ie. 30 for the ‘purchase 
of $249,200 coupon refunding bonds. Dated Feb. 1940. One bond for 
$1,200, others $1,000 each. Due March 1 as follows: *e .200 in 1941; $9,000 
from 1942 to 1953 incl.; $10,000, 1954 to 1959 incl.; and $11,000 from1960 
to 1966 incl. The bonds will bear interest at a rate or rates not exceeding 
3%% per annum until March 1, 1943 and not exceeding 4% per annum 
thereafter. Principal and interest (M-S) payable at the Detroit Trust Co., 
Detroit, or at its successor paying agent named by the city which shall be a 
responsible bank or trust company in the City of Detroit. Bonds will be 
awarded to the bidder whose proposal produces the lowest interest cost to 
the city after deducting the premium offered, if any. Interest on premium 
will not be considered as deductible in determining the net interest cost. 
These bonds will be general obligations of the city, which is authorized and 
required by law to levy upon all the taxable property therein such ad 
valorem taxes as may be necessary to pay the bonds and interest thereon, 
without limitation as to rate or amount. Bids shall be conditioned upon the 
legal opinion of Miller, Canfield, Paddock & Stone, of Detroit, approving 
the legality of the bonds. The cost of the legal opinion and of the printing 
of the bonds will be paid by the city. Enclose a certified check for 2% 
of the par value of the bonds, payable to the city. 


PONTIAC, Mich—BONDS CALLED FOR REDEMPTION—- Director of 
Finance Oscar Eckman announces that various series A 1934 refunding 
bonds are called for payment at par and accrued interest on March 1, at the 
National Bank of Detroit, Detroit. Interest ceases on date called. Dated 
March 1, 1934. Due March 1, 1964, callable on any interest payment date. 


ROSEVILLE, Mich.—TENDERSWANTED—William E. Utt, Village 
Clerk, will receive sealed tenders of 1937 certificates of indebtedness until 

p. m. on Feb. 20. About $3,500 is available for purchase of such cer- 
tific ates. ‘Tenders must give a full description of the various certificates 
offered for sale. 


SHERMAN NOTTANA AND COATES TOWNSHIPS RURAL 
AGRICULTURAL SCHOOL DISTRICT (P . Weidman), Mich.— 
BOND ISSUE DETAILS—The $18,000 school ‘building bonds awarded to 
Crouse & Co. of Detroit—V. 150, p. 465—were sold as 3 4s, at a price of 
100.124, a basis of about Bina? Dated Dec. 1, 1939 and due $3,600 on 
April 2 from 1940 to 1944 incl. 


FPEWAYNE COUNTY (P. O. Detroit), Mich.—BONDS PUBLICLY 
OF FERED—Stranahan, Harris & Co., Inc. "and the First of Michigan Corp., 
peeey. a eS — for public invest ment $736,090 4% garbage disposal 
system bo ces from 102.75 to 104.75. Duv on Jan. 1, from 1941 to 
1949 incl. me ene mds are exempt from all present Federal income taxes, 
according to the bankers. 
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WOODSTOCK, ROLLIN, SOMERSET AND WHEATLAND TOWN- 
SHIPS FRAC. SCHOOL D DISTRICT NO. 7 (P. O. Addison), Mich.— 
TENDERS WANTED—Grace L. Crofoot, Secretary of the Board of 
Education, announces that she will receive sealed tenders of the district's 
bonds which are to be redeemed on Feb. 5 


MINNESOTA 


CROOKSTON, Minn.—PRICE PAID—We are now informed by the 
City Clerk that the $6,915.92 4% coupon certificates of ay mm py offered 
for sale + a. 9 and purchased by the Polk County State Bank of Crooks- 
ton—V. Pie 306—were sold for a » premiusa of $85, equal to 100.122. 
Due on Fou, in 1941 to 1950. 


FARMINGTON, Minn.—BOND SALE—The $40,000 refunding bonds 
offered for sale on Jan. 22—V. 150, p. 465—were purchased by the Allison- 
Williams Co. of en ent as 3s, according to the Village *Olerk. Due 
on Jan. 1 in 1942 to 1951, inclusive. 


MANTORVILLE, Minn.—PRICE PAID—It is stated by the Village 
Recorder that the $6,000 funding bonds sold to the Kasson State Bank of 
Kasson, as noted here—V. 150, p. 
Due on Jan. 2 in 1942 to 1945. 


MISSISSIPPI 


BROOKHAVEN, Miss.—BOND OF FERING—We are informed by Eben 
M. Bee, City Clerk, that the Mayor and Board of Aldermen will offer 
for sale on Feb. t 7 p.m., a $65,000 issue of Municipal separate School 
District bonds. “bindel . $1,000. Due in 1941 to 1965 incl. 


CALHOUN COUNTY (P. O. Pittsboro), Miss.—BONDS SOOD—It is 
— A R. 8. Davis, Clerk of the Chancery Court, that the Pines tek 5% 
egating $27,000, have been purchased by the Leland 
On ~ Yo P~ m: $17 000 refunding, and $10,000 court house eracctaans 
bonds. Dated Feb. 1, 1939 


FOREST, beeen stires SALE DETAILS—It is now reported that the 
$10,000 market improvement bonds which were sold, as noted here on 
Dec. 30, were purchased by George T. Carter, Inc. of Meridian, as 3s, 
atpar. Due$ 000 on Dec. 1 in 1940 to 1949, inclusive. 


FOREST SEPARATE SCHOOL DISTRICT (P. O. Forest), Miss.— 
BONDS SOLD—It is reported that $20,000 school improvement bonds 
have been sold to George T. Carter, Inc. of Meridian, as 34s, for a pre- 
mium of $5, equal to 100.025, a basis of about 3.245% Due « on Dec. 1 as 

: $300 in 1940 to 1942; $1,000, 1943 and 1944; $1,500, 1945 to 
1947, and $2,000 in 1948 to 1953. 


LAFAYETTE COUNTY (P. O. Oxford), Miss.—BONDS SOLD—It 
is stated L. AY E. Slough, Chancery pone Bn Clerk ty $43,000 54% —_ 
annual refunding bon have been purchased by a group composed of 
Leftwich & Ross, M. Saunders & Co., er “ emphis, and Scharff & 
Jones, Inc. of New Orleans. Dated Dec. 1, 


McCOMB, Mise. PURCHASERS We are now informed . the fol- 
lowing firms were associated with White, Dunbar & Co. of New Orleans, 
in the purchase at par of the $181,000 4% semi-ann. refunding bonds, as 
noted here—V. 150, p. 466: The Max T. Allen Co., of Hazelhurst; Dane & 
on of New Orleans; J. G. Hickman, ops.. of Vicksburg; Edward Jones & 

Co., of Jackson; Leftwich & Ross, of Memphis; Lewis & Co., of Jackson; 
"A. Saunders & Co., of Memphis; Scharff & Jones, of New Orleans; 
Leland Speed Co. and O. B. Walton & Co., both of Jackson. 


QUITMAN COUNTY (P. O. Marks) Miss.—PURCHASERS—In 
connection with the offering by Dane & Weil of New Orleans, for public 
investment, of the $270,000 3 44 Zo semi-annual refunding, and the 9,000 
3% % semi-annual refunding bonds, noted here—V. 150, p. 466—it is now 
reported that the bonds were sold to a syndicate composed. of White, Dunbar 
& Co., of New Orleans; Leftwich & Ross, of Memphis; Dane & Weil, Scharff 
& Jones, both of New Orleans; First National we F of Memphis; a, Be 
Hickman, Inc., of Vicksburg; Leland Speed ve , Lewis & Co., both of 
Jackson; M. A: Saunders & Co., of Memphis; O. 'B. Walton & Co. ee 
Love Co., and Edward Jones & Co., all o Le, 


RUTH SEPARATE SCHOOL DISTRICT (P. O. Brookhaven), Miss. 
—BONDS SOLD—It is re + that $5,000 building construction bonds 
have been purchased by the J. 8. Love Co. of Jackson, as 4s, paying a 
price of 100.70. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 


were purchased as 3s, at par. 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


FARMINGTON SCHOOL DISTRICT (P. O. Formingte on), Mo.— 
BOND SALE—The $14,800 me mn 24%% semi-ann. school nds offered 
for sale on Jan. 17—V. 150 06—were awarded to Francis Bro. & Co 

of St. Louis, pa ing | a remiuim of $203.65, equal to 101.353, a basis of 




















about 2.08%. eb 1940. Due on Feb. 1 in 1948 to 1950. 

The follow ing is my official ‘tabulation of the bids rece: ived: 

Bidders— 2% 2uK9 2%% 
Meee bro Valley Trust Co., St. 

I eT eee ae $14,666.80 $14,964.28 $15,072.32 
Whitaker & Si Penn... |, sameie ate wunnaed 
Francis Bro. & ©o.. St. Louis, Mo... —s-______- ISS. - ewenne 
Commerce Trust Co. ‘ Kansas C ity, 

SRE eh a bay tata” © 14,839.96 14,996.84 15,177.40 
Baum, Bernheimer, Kansas City, Mo. 14,549.50 14,852.50 15,154.10 
C ‘allender, Burke & MacDonald, Kan- > 

sas City, a) IN a lag da i SE at 14,484.76 14,771.88 15,059.00 
Soden & Co., Kansas City, Mo__ . 14,589.84 ae. |. aden 
City National Bank & Trust Co., 

Kansas City, Mo........-. Sp gaia gee ae... dnmena 

* Successful bid. 

HIGBEE SPECIAL ROAD DISTRICT (P. O. Higbee), Mo.—BOND 


SALE—The $15,000 coupon or registered road bonds «offered for sale on 


Jan. 18—V. 15C, p. 306—were awarded jointly to the —— National Bank 
& Trust Co. . and Soden & Co., both of Kansas ( -y S, paying a pre- 
mium of $247. 50, equal to 101 65, a basis of about 2.31%. Due on Feb. 15, 
as follows: $1,000 in 1942; $500, 1943, $1.000, 1944; $500, 1945; $1,000, 
1946; $500, 1947; $1,000, 1948 to 1956, and $1, 500 in 1957. Interest 
payable F-A 15. 

LACKLAND SANITARY SEWER DISTRICT (P. O. Overiand) 
Mo.—BONDS VOTED—At an election held on Jan. 16 the a are sa d 
to have approved the issuance of $34,500 in sewer bonds, to be used in 
connection with a Works Project Administration grant. 


MONTANA 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 17 (P. O. Culbert- 
son), Mont.—BOND OFFERING—Sealed bids will be received until 
8 p. m. on Feb. 12, by the District Clerk, for the Dygchase ¢ of a S18. 827.10 
not to exceed 4% semi-annual refunding bonds. Dated 2, 1940. 
Amortization bonds will be the first choice and serial ‘Gen will be the 
second choice of the School Board. If amortization bonds are sold and 
issued, the entire issue may be put into one single bond or divided into several 
pany as the Board of Trustees may determine at time of sale, both prin- 

| and interest to be payable in semi-annual instalments during a period 

10 years from the date of issue. 





722 
NEBRASKA 


BROWN COUNTY (P. O. Ainsworth), Neb.—PRICE PAID—It is 
stated by the County Clerk that the $10,000 3%% semi-annual judgment 
funding bonds sold at A. B. Sheldon of Lexington as noted here—V. 150, 
p. 466-—were purchased at par. Dueon Nov. 1 in 1949 to 1953, inclusive. 


NORFOLK, Neb.— BOND SALE DETAILS—It is reported by the City 
Clerk that the $6,357 .06 street improvement bonds sold to Greenway & Co. 
of Omaha, as noted here—V. 150, p. 466—were purchased as 24s, are 
dated Jan. 1, 1940, and mature on Jan. 1 as follows: $1,000 in 1945 to 1949, 
and $1,357.06 in 1950; callable after Jan. 1, 1945. 


NORFOLK, Neb.—BONDS SOLD—A $10,000 issue of 1%% semi-ann. 
refunding bonds is reported to have been purchased by Greenway & Co. 


of Omaha. 
NEW HAMPSHIRE 


NASHUA, N. H.—NOTE SALE—The issue of $200,000 notes offered 
Jan. 23 was awarded to the Merchants National Bank of Boston at 0.14% 
discount. Due $100,000 each on Dec. 2 and Dec. 16,1940. Other bidders: 
National Rockland Bank of Boston, 0.15%; Second National Bank of 
Nashua, 0.16%: Nashua Trust Co., 0.178%; Indian Head National Bank, 
0.19%; Jackson & Curtis, 0.20%; Perrin, West & Winslow, 0.20%, and 
Leavitt & Co., 0.2125%. 


NEW MEXICO 


NEW MEXICO COLLEGE OF AGRICULTURE AND MECHANIC 
ARTS (P. O. State College), N. Mex.—BOND OF FERING—lt is stated 
that sealed bids will be received until ‘11 a.m. on Feb. 10, by M. P. Hern- 
andez, Secretary-Treasurer, for the purchase of $55,000 4% semi-annual 
building and improvement, series E bonds. Dated Jan. 1, 1940. Denom. 
$500. Due Jan. 1, as follows: $500 in 1942 to 1950, $4,000 in 1951 and 1952, 
$5,000 in 1953 to 1958, $6,000 in 1959, and $6,500 in 1960. Bonds must be 
sold for not less than par and accrued interest. Prin. and int. payable at 
the Chase National Bank, New York, and the First National Bank, Santa 
Fe. Series E. is the fifth of a series of building and improvement bonds of 
the College, is authorized by the Regents of the College at their meeting 
Dec. 7, under authority of Chapter 40 of the Session Laws of 1929, and as 
amended by Chapter 225, Session Laws of 1937, of the State. The Act 
requires the Regents of the College to set up an ‘‘Interest and Retirement 
Fund” at the beginning of each interest year of the bonds in succicient 
amount to pay interest for that year and to retire bonds maturing at the 
end of the year. The Act further potas so much of the income from the 
porous fund of the College in the hands of the State Terasurer as may 

» necessary to pay interest and principal each year. The annual income 
from this source has averaged $23,993,+0 over the past four years. A 
certified copy of the minutes of the meeting of the Regents of the College 
may be secured upon application of the eereter y- SURE Tee . Enclose a 
certified check for not less than S46 of the par value of the bonds offered 
for sale, payable to the Secretay-Treasurer of the Regents. 


NEW JERSEY 


ATLANTIC CITY, N. J.—PETITION FILED FOR CITY MANAGER 
GOVERNMENT PLAN—A — bearing 7,300 names was filed with 
OCity Clerk Bertram E. Whitman, asking that the common council-city 
manager form of government be established in Atlantic City, N. J. 

If the signatures, are found to be in order, the city must call a special 
election for Feb. 20. If voters decide in favor of the plan, there will be 
a second election on March 19, when they will elect seven councilmen-at- 
large, who will in turn hire a city manager. 


DUNELLEN, N. J.—BOND SALE—The $61,000 coupon or registered 
bonds offered Jan. 19—V. 150, p. 153-—-were awarded to VanDeventer 
Bros., Inc., of Newark, as 2s, at a price of 100.172, a basis of about 1.96%. 
Sale consisted of: 
$18,000 local impt. asst. bonds. Due Jan. | as follows: $4,000 from 1941 

to 1943, incl., and $3,000 in 1944 and 1945. 
8,000 sewer bonds. Due $1,000 on Jan. 1 from 1941 to 1948, incl. 
35,000 general impt. bonds. Due Jan. 1 as follows: $3,000 from 1941 to 
1945, incl., and $4,000 from 1946 to 1950, incl. 

All of the bonds will be dated Jan. 1, 1940. Other bids: 

3 . 120 iat. Rate 
. 5. Kippe Wn nconnevce 24% 

Julius A. Rippel, Inc. - - _. 24% 

Boenning & 

Minsch, Monell & Co aad 

Colyer, Robinson & Co--- - 

Ive Baups & Oo......--- 

H. B. Boland & Co 

MacBride, Miller & Co. _-.___- 

H. L. Alien & C : 


First National Bank of Dunellen 
M. M. Freeman & Co... ._-_ : 


Schmidt, Poole & Co 
Joseph G. Kress & Co 7 


GLOUCESTER COUNTY TUNNEL COMMISSION (P. O. Wood- 
bury), N. J.—SEEKS RFC LOAN—William R. Storrie, Commission 
Secretary, reports that an application has been made to the RFC for a 
loan to construct a tunnel under the Delaware River between Delaware 
Co., Pa., and Gloucester Co., N. J 


HADDON TOWNSHIP (P. O. Westmont), N. J.—REFUNDING 
ISSUE APPROVED—The State Fundi Commission recently approved 
$236,000 4% refunding bonds. Dated Nov. 1, 1939. Due March 1, as 
follows: $6,000 in 1940, $1,000 in 1946, $19,000 in 1947, $28,000 in 1950, 
$3,000 in 1954, $6,000 in 1955, $8,000 in 1956, $11,000 in 1957, $19,000 
in 1958, $44,000 in 1959, $31,000 in 1960, $43.000 in 1961, and $17,000 in 
1962. Legality to be approved by Caldwell & Raymond, of New Yori City. 


HADDONFIELD, N. J.—TENDERS WANTED—J. Ross Logan, 
Borough Clerk, announces that the borough will redeem and retire bonds 
of the total principal sum of $36,000, heretofore issued pursuant to Chapter 
233 of New Jersey Laws of 1934, as follows: $17,000 due Sept. 1, 1967, and 
$19,000 March 1, 1970. Redemption of bonds will take place at 10. a. m. 
on Feb. 10 at the Haddonfield National Bank. Tenders of such bonds, at 
the lowest price (which must be less than par and accrued interest) at which 
the bonds tendered will be surrendered, are called and invited. All tenders 
must be made at or before the time stated above for the redemption of bonds. 
The bonds to be redeemed and retired will be selected from the bonds 
tendered in accordance with the terms of notice, preference being given to 
the bonds tendered at the lowest price, and the bonds so selected will be 
redeemed and retired at the respective prices at which they shall have been 
tendered. In case the total principal sum of the bonds maturing on any of 
the maturity dates and tendered in accordance with the terms of notice shall! 
exceed the principal sum of the bonds maturing on such maturity date and 
to be redeemed and retired as aforesaid and in case it shall be necessary to 
select for redemption and retirement only part of the bonds so tendered at 
the same price, such selection from the bonds so tendered at the same price 
shall be made by lot. 


HIGHLANDS, N. J.—REFUNDING ISSUE APPROVED—The State 
Fundi Commission has approved an issue of $625,000 refunding bonds. 
Dated Dec. 1, 1939. Due as follows: $5,000 in 194C, $10,000 in 1941 and 


$14,000 in 1948 and 1949, $15,000 in 1950, $16, . 
$17,000 in 1953, $18,000 in 1954 and 1955, $19,000 in 1956, $20,000 in 
1957, $21,000 in 1958, $22,000 in 1959, $23,000 ia 1960 and 1961, $24, 

in 1962, $25,000 in 1963, $26,000 in 1964, $27,000 in 1965, $$28,000 in 
1966, $29,000 in 1967, $30,000 in 1968, $32,000 in 1969, $33,000 in 1970, 
and $30,000 in 1971. 


JERSEY CITY, N. J.—BONDS SOLD TO PWA—Raymond M. Greer, 
City Comptroller, reports that the Public Works Administration pur- 
— Bry Par S720 000 oe Bompeeel building bonds. Dated Nov. 1, 1939. 

m ‘ollows: . : 
in 1952 and 169" rom 1940 to 1951 incl., and $60,000 


MIDDLETOWN TOWNSHIPS SCHOOL DISTRICTS (P. O. Middle- 
town), N. J.—SUPREME COURT REFUSES TO REVIEW BOND ELEC. 
TION—Supreme Court Justice Perskie on Jan. 20 declined to interfere with 

onstruction of two new school buildings and in effect upheld the election on 


Premium 
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June 23, 1939, at which bond issues for the projects were authorized, a; 
follows: $42,000 Middletown Schoo] District and $40,000 Navesiak Schoo 
District. Mrs. Amelia F. Knapp, taxpayer, petitioned the Supreme Court 
to review the election which she contended was improperly submitted to the 
electorate and therefore invalid, according to report.—V. 149, p. 3146. 


MORRISTOWN, N. J.—BOND SALE—The Union Securities Corp. and 
Hemphill, Noyes & Co., both of New York, Laren & were successful bidders 
at the offering of $86,000 coupon or registered refunding bonds on Jan. 23 
—V. 150, p. 467—taking $85,000 bonds as 2%s, at a price of $86,032, 
equal to 101.214, a basis of about 2.39%. Dated Feb. 1, 1940 and due 
Feb. 1 as follows: $10,000 in 1952; $30,000, 1953 and 1954, and $16,000 
in 1955. Reoffered to yield from 2.25% to 2.35%, according to maturity. 
Other bids: 

Bidder— 

7 {fl} . 

Halsey, Stuart & Co., Inc_-_--_- : 

Kean, Taylor & Co. and Van Deventer Bros__- 

H. B. Boland & Co. (for $85,000) _ - A a a al 
Minsch, Monell & Co. and Deugherty, Corkran & Co 


. Rate Rate Bid 
00.57 


101.11 
100.54 


100.266 
100.203 
100.077 
101.01 


x 


Colyer, Robinson & Co. and John B. Carroll & Co__- 
M. M. Freeman & Co meSrtelé a 
J. 8. Rippel & Co 


i er Reser 100.79 
NORTH BERGEN TOWNSHIP (P. O. North Bergen), 


Sewnwts tt 

<— , 

SWIAKLK 
SWE 


N. J.— 
BOND SALE—Bailey, Dwyer & Co. of Jersey City purchased on Jan. 17, 
an issue of $76,000 44% refunding bonds at par. Dated Dec. 1, 1939. 
Due Dec. 1 as follows: $15,000 from 1940 to 1943 incl. and_ $16,000 in 
1944. Interest J-D. ality to be approved by Hawkins, Delafield & 
Longfellow of New York City. 


OCEAN COUNTY (P. O. Toms River), N. J.—BOND OFFERING— 
James K. Allardice, Clerk of Board of Chosen Freeholders, will receive 
sealed bids until 10 a. m. on Jan. 31 for the purchase of $60,000 not to 
exceed 6 % interest coupon or registered improvement bonds. Dated Feb. 1, 
1940. Denom. $1,000. Due $5,000 on Feb. 1 from 1941 to 1952 incl. Bidder 
to name a single rate of interest, expressed in a multiple of 4 of 1%. Prin- 
cipal and interest (F-A) payable at the Peoples National Bank, Lakewood, 
or at the Guaranty Trust Co., New York City. The sum required to be 
obtained at sale of the bonds is $60,000. The bonds are unlimited tax 
obligations of the county and the approving legal opinion of Hawkins. 
Delafield & Longfeliow of New York City will be furnished the successful 
bidder. A certified check for 2% of the bonds offered, payable to order of 
the county, Must accompany each proposal. 


SOUTH AMBOY, N. J.—BOND SALE—The $75,000 coupon or regis- 
tered refunding bonds offered Jan. 24—V. 150, p. 467—-were awarded to 
Joseph G. Kress & Co. of Perth Amboy, as 2.70s, at par plus a premium 
of $105, equal to 100.14, a basis of about 2.68%. Dated Dec. 1, 1939 and 
due Dec. 1, as follows: $3,000 from 1940 to 1944 incl.; $5,000 from 1945 to 
1949 incl. and $7,000 from 1950 to 1954 incl. Other bids: 

Bidder— Rate 
Campbell, Phelps & Co. , Inc 0% 
M. M. Freeman & Co 3% 
ie Be en we 
South Amboy Trust Co______-_-_- 39 
Ira Haupt & Co cénasbaak Gan 219.00 
Bil ei I Mk ee ee ae ee 397.50 


WEST NEW YORK, N. J.—BOND OFFERING—Charles Swensen, 
Town Clerk, will receive sealed bids until 11 a. m. on Jan. 30 for the purchase 
of $70,000 not to exceed 6% interest coupon or registered bovds, divided as 


follows: 
$46,006 general improvement bonds. Denom. $1,000. Due Feb. 1 a% 
‘ollows: $2,000 from 1941 to 1960 incl. and $3,000 in 1961 and 1962- 
16,500 joint outlet sewer bonds. One bond for $000, others $1,000 each. 
ue Feb. 1 as follows: $1,000 from 1941 to 1959 incl. and $000 


Premium 


in 1960. 

4,500 playground bonds. Denom. $500. Due $500 on Feb. 1 from 1942 

to 1950 inel. 

All of the bonds will be dated Feb. 1, 1940. The price for which the bonds 
may be sold ca not exceed $71,000 and cannot be less than $70,000. Bidder 
to name a single rate of interest, expressed in a multiple of 4 of 1%. Prin- 
cipal and interest (F-A) payenle at the Town Treasurer's office, or at the 
Hudson County National Bank, Jersey City. A certified check for $1.400, 
payable to order of the town, must accompany each proposal. Legal opinion 
of Reed, Hoyt, Washbura & Clay of New York «‘ity will be furnished the 
successful biddcr 


WEST NEW YORK, N. J.—BONDS CALLED FOR PA YMENT— 
Town Clerk Charles Swensen announces that various numbered general 
funding, Series J, bonds aggregating $226,000, part of an issue of , ° 
are called for payment at par and accrued interest on March 1 at the office 
of the Town Treasurer or at the Hudson County National Bank in J 
City, on presentation of said bonds, with all unmatured coupons attached. 
Dated Sept. 1, 1939. Denom. $1,000. Due Sept. 1 as follows: $62,000 
in 1958, $90,000 in 1959 and $74,000 in 1960. 





New York State Municipals 
e 


TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


BUFFALO, N. Y.—BOND OFFERING—Frank M. Davis, City Comp- 
troller, will receive sealed bids until 11 a. m. on Jan. 30 for the purchase 
of $1,770,000 bonds, divided as follows: 
$900 .000 not to exceed 6% interest city contribution-relief project series A 

bonds. Due $100,000 on Feb. 15 from 1941 to 1949 incl. Bidder 
to name one rate of interest, expressed in a multiple of 4 or 
1-10th of 1%. 

300,000 not to exceed 6% interest city contribution-relief project series B 
bonds. Due $75,000 on Feb. 15 from 1941 to 1944 incl. Bidder 
to name one rate of interest, expressed in a multiple of 4% or 
1-10th of 1%. 

570,000 not to exceed 6% interest school bonds. Due Feb. 15 as follows: 
$28,000 from 1941 to 1950 incl., and $29,000 from 1951 to 1960 
incl. Bidder to name one rate of interest, expressed in a multiple 
of \% or 1-10th of 1%. 

All of the bonds will be dated Feb. 15, 1940. Denom. $1,006. Principal 
and interest (F-A 15) payable at the City Comptroller's office or at the 
Central Hanover Bank & Trust Co., New York City, at the option of the 
holder. A certified check for $35,400, payable to order of the City Comp- 
troller, is required. Bonds will be delivered on or about Feb. 15, 1940, 
at the office of the City Comptroller or at the Central Hanover Bank & 
Trust Co., New York City, preferred place of delivery to be specified in 
the bid. Coupon bonds, registerable as to principal and interest, will 
be issued in the denomination of $1,000, and may be exchanged for bonds 
in the denomination of $1,000, or multiples thereof, registered as to prin- 
cipal and interest, at the option of the holder. These bonds are eligible 
for Postal wy Deposits. The legality of the issues will be examined 
by Caldwell & Raymond of New York City and their favorable opinion 
will be furnished to the purchaser on delivery of the bonds. 


GARDEN CITY PARK WATER DISTRICT (P. O. Garden City), 
N. Y.—BOND OFFERING—W. Robinson Thorne Jr., District Secretary, 
will receive sealed bids until 3 p. m. on Feb. 5, for the purchase of “506 
not to exceed ig by coupon or tered fire apparatus bonds. ated 
Feb. 1, 1940. m. $500. Due Feb. 1 as follows: $1,000 from 1941 to 
1944 incl. and $500 in 1945. Bidder to name a single rate of interest, ex- 









































Volume 150 


pressed in a multiple of 44 of 1-10th of 1%. Principal and interest (F-A- 

pevelte at the Bank of New Hyde Park. or at the ‘Chase National Bank, 

New York City. A certified check for $90, payable to order of the district, 

must accompany each pro I. 

Hoyt. Washburn & Clay of New 
er. 


_ CATTARAUGUS COUNTY (P. O. Little Valley), N. Y¥Y.—BOND 

SALE—The $85,000 coupon or registered highway refunding bonds offered 

Jan. 26—V. 150, p. 307—were awarded to the Harris Trust & Savings 

Bank of New York, as 1.40s, at 190.149, a basis of about 1.38%. Dated 

Feb. 15, 1940 and due Feb. 15 as follows: $2,000, 1941 to 1945, incl.; 

try is 1947; $5,000, 1948; $20,000 in 1949 and 1950 and 
, ol. 


JOHNSON CITY, N. Y.—PROPOSED BOND FINANCING—The 
Board of Trustees met on Jan. 24 to consider sale of the following bond 
issues: $14,300 curb and gutter and $11,000 WPA project. 


MANORHAVEN (P. O. Port Washington), N. Y.—BOND OFFERING 
—Philip Auerbach, Village Clerk, will receive sealed bids until 2 p. m. on 
Jan. 30 for the purchase of $50,000 not to exceed 4% interest coupon or 
registered water refunding bonds. Dated Dec. 1, 1939. Denom. $1,000. 
Due Dec. 1 as follows: $2,000 from 1940 to 1949 incl. and $3,000 from 
1950 to 1959 incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4 or 1-10th of 1%. Principal and interest (J-D) payable 
at the Port Washington National Bank & Trust Co., Port Washington. 
The bonds are payable from unlimited ad valorem taxes on all of the 
village's taxable property and the securities to be refunded were issued 
prior to Jan. 1, 1939. A certified check for $1,000, payable to order of 
the village, must accompany each proposal. The approving legal opinion 
of Reed, Hoyt, Washburn & Clay of New York City will be furnished the 
successful bidder. 


MARYLAND, MILFORD, WESTFORD, ROSEBOOM AND DE- 
CATUR CENTRAL SCHOOL DISTRICT NO. i (P. O. Schenevus), 

- Y¥.—BOND SALE—The $270,000 coupon or registered school bonds 
offered Jan. 24—V. 150, p. 468—-were awarded to E. H. Rollins & Sons, 
Inc., and B. J. Van Ingen & Co., Inc., both of New York, jointly, as 2.20s, 
at a yiee of 100.429, a basis of about 2.17%. Dated Feb. 1, 1940, and 
due Feb. 1 as follows: $7,000 from 1941 to 1950, incl., and $10,000 from 


The approving legal opinion of Reed, 
York City, will be furnished the successful 


1951 to 1970, incl. Re-offered to yield from 0.30% to 2.30%, according 
to maturity. Other bids: 

_Bidder— __ Int. Rate Rate Bid 
Union Securities Corp., and Roosevelt & Weigold, 

EE © SRE Re RT i 9 EC 2%% 100.169 
pS |X RR, aa ee 24%% 100.082 
Marine Trust Co. of Buffalo, and R. D. White & Co_ 2.30% 100.54 
Wood, Struthers & Co., and Spencer, Trask & Co__ 2.30% 100.289 
Blair & Co., Inc., and Bacon, Stevenson & Co___-_-_ 2.30% 100.229 
Salomon Bros. & Hutz.er, and Kean, Taylor & Co__ 2.40% 100.82 
George B. Gibbons & Co., Inc.; Adams, McEntee & 

Oo., Inc., and Eetabrook & Oo... ....cco-«---- 2.40% 100.52 
PEE RS eae 2.40% 100.188 
Campbell, Phelps & Co., Inc., and Sherwood & Co. 24%% 100.80 
Manufacturers & Traders Trust Co., Buffalo, and 

Pe HE OF Gi nis did dca cxdbctekdedithes 24% 100.539 


NEW YORK, N. Y.—REVENUE BILLS SOLD—City Comptroller 
Joseph D. McGoldrick announced Jan. 25, the sale to the usual group of 
banks and trust companies in the city of $35,000,000 revenue bills at 
0.25% interest. Dated Jan. 26, 1940 and due April 30, 1940. 


NORTH HEMPSTEAD, N. Y.—SALE OF MANHASSET-LAKE- 
VILLE _WATER DISTRICT BONDS—The $250,000 Manhasset-Lakeville 





Water District improvement bonds offered Jan. 23—V. 150, p. 307—-were 
awarded to Lehman Bros. and Kean, Taylor & Co., both of New York, 
jointly, as 2s, at a price of 100.319, a basis of about 1.97%. Dated Jan. 


15, 1940, and due Jan. 15 as follows: $10,000 from 1941 to 1950, incl., and 
$15,000 from 1951 to 1960, incl. Re-offered to yield from 0.40% to 2%, 


according to maturity. Other bids: 

_ Bidder— Int. Rate Rate Bid 
Union Securities Corp. and Equitable Securities Corp__ 2.10% 00.55 
Campbell, Phelps & Co., Sherwood & Co. and C. F. 

OF fee er aa yi eee te eee 2.10% 100.44 
Marine Trust Co., Buffalo, and R. D. White & Co_____ 2.10% 100.419 
R. W. Pressprich & Co. and Roosevelt & Weigold, Inc... 2.10% 100.32 
Kidder, Pea y & Co. and Estabrook & Co__________ 2.20% 100.46 
Manufacturers & Traders Trust Co., Geo. B. Gibbons 

& Co., Inc., and F. W. Reichard & Co____......_-_- 2.20% 100.279 
ME Se iit in inp immanent 2.25% 100.388 
Bacon, Stevenson & Co. and Tilney & Co_____________ 2.25% 100.35 
A. C. Allyn & Co., Inc., E. H. Rollins & Sons, Inc., 

SG a a PO ee Oe ss Bc coctantwecsnisdones 2.30% 100.228 


RENSSELEAR COUNTY (P. O. Evew) N. Y.—BOND SALE—The 
$389 ,000 coupon or registered bonds offer Jan. 24—V. 150, Pp. 468—were 
awarded to Smith, Barney & Co. and Phelps, Fenn & Co., Inc., both of 
New York, jointly, as 1.90s, at a price of 100.469, a basis of about 1.85%. 
Sale consisted of: 
$268,000 refunding bonds. Due July 1 as follows: $15,000 from 1941 to 

seen wn pis.00e, 1950 to 1952, incl., and $13,000 from 1953 
to 1959, incl. 


121,000 land purchase bonds. Due July 1 as follows: $5,000 from 1940 
to 1948, incl.; $6,000 in 1949 and $7,000 from 1950 to 1959, incl. 
All of the bonds will be dated Jan. 1, 1940. Other bids: 
Bidder— Int. Rate Rate Bid 
Campbell, Phelps & Co.: Sherwood & Co., and C. F. 
Childs & Co_-__-_-_- pititaslincips dete Se cas Wi ihliv ns 4a intednn hala 0 100.50 
Halsey, Stuart & Co., Inc.; Blair & Co., Inc., and 
Se eae 100.109 
Marine Trust Co.; R. D. White & Co., and Equit- 
so b's no. as ale ne 20 ee 2.10% 100.337 
Goldman, Sachs & Co.;: George B. Gibbons & Co., 
Inc.; Bacon, Stevenson & Co., and Roosevelt & 
Rs RE AES ole eid ceil Ak deh mini ence its 2.20% 100.57 
E. H. Rollins & Sons, Inc., and B. J. Van Ingen & 
RRR he By setae Saree ee .. 2.20% 100.419 
Manufacturers & Traders Trust Co.; Kean, Taylor & 
Co., and Adams, McEntee & Co., Inc______-- ‘ in Te 100.399 
Rensselaer County Bank & Trust Co__-____-_---- 24% 100.10 


TONAWANDA (Town of), N. ¥Y.—-BOND SALE—The $176,800 coupon 
or registered bonds offered Jan. 22——V. 150, p. 308—-were awarded to the 
Manufacturers & Traders Trust Co. of Buffalo, as 1.80s, at a price of 100.- 
139, a basis of about 1.77%. Sale consisted of: 

$9,000 Drainage District No. 1 bonds. Denom. $1,000. Due $3,000 on 
Jan. 1 from 1941 to 1943, incl. 
9,500 Fairbanks Ave. paving bonds. Denoms. $1,000 and $500. Due 
Jan. 1 as follows: $1,000 from 1941 to 1945, incl. and $1,500 from 
1946 to 1948, inclusive. 
2,500 Sewer District No. 2 bonds, series A. Denom. $500. Due $500 
on Jan. 1 from 1941 to 1945, inclusive. 
One bond for $800, others 
$10,800 in 1941; $12,000 


134,800 Sewer District No. 2 bonds, series B. 
1,000 each. Due Jan. 1 as follows: 
1942 and 1943; $14,000 from 1944 to 1948, incl. and $15,000 in 
1949 and 1950. 
21,000 street improvement bonds. Denom. $1,000. Due $7,000 on Jan. 1 
from 1941 to 1943, inclusive. 
Ail of the bonds will be dated Jan. 1, 1940. Other bids: 


Bidder— Int. Rate Rate Bid 
Marine Trust Co. of Buffalo and R. D. White & Co_ - 2% 100.22 
Union Securities Corp. and Roosevelt & Weigoid, Inc. 2% 100.275 
Halsey, Stuart & Co., Imc____-__---- betes aentdin dd 2% 100.187 
E. H. Rollins & Sonsand A.C. Allyn & Co.,Inc_.__-. 2.10% 100.189 
Blair & Co., Inc. and George B. Gibbons & Co.,Inc_. 2.10% 100.15 
Kidder, Peabody & Co-_------- hjdttaalaiaaa ons ‘Bae 100.20 
LE alate Las én ntcesnewtnaiened - 2K% Par 


SCHENECTADY, N. Y.—BOND SALE—The $1,115,000 coupon or 
registered bonds offered Jan. 23—V. 150, p. 468—-were awarded to the 
Chemical Bank & Trust Co. and L. F. Rothschild & Co., both of New York, 
jointly, as 14s at par plus a premium of $6,355.50, equal to 100.57, a basis 
of about 1.43%. Sale consisted of: 

Due $23,000 on Feb. 1 from 1941 


$230,000 series A public works bonds. 
to 1950, inclusive. 

45,000 series B public works bonds. Due $9,000 on Feb. 1 from 1941 

to 1945, inclusive. 


The Commercial & Financial Chronicle 





723 


240,000 a welfare bonds. Due $24,000 on Feb. 1 from 1941 to 1950, 
usive. 
600,000 refunding bonds. Due $120,000 on Feb. 1 from 1951 to 1955, incl. 
BONDS RE-OF FERED—AI\ of the bonds are dated Feb. 1, 1940, and were 
re-offered by the purchasers at prices to yield from 0.20% to 1.50%, accord- 
ing to maturity. Other bids: 


Bidder— L Int. Rate Premium 
Lehman Bros., Union Securities Corp., Otis & Co., Inc., 
RE tee SE Oe I nesses on das niceties ion Alin aa 1.50% $3,901.39 
Phelps, Fenn & Co., F. 8. Moseley & Co., Schoellkopf, 
Hutton & Pomeroy, Inc., Campbell, Phelps & Co., 
Inc., Granbery, Marache & Lord and R. D. White 
iF Ulie> = tenner nneetaeneesasnnaenenhia ieee 1.50% 3,177.75 
Harris Trust & Savings Bank, R. ‘W. Pressprich & Co. 
and Equitable Securities Corp._._......._..-_-_-- 1.50% 1,894.39 
pw a BE OE ee ee 1.50% 1,336.89 
Lazard Freres & Co., Goldman, Sachs & Co.. B. J. Van 
nem & Co., Inc., and Minsch, Monell & Co_______- 1.50% 925.45 
The Manufacturers National Bank of Troy-__._-_----- 1.50% 401.40 
Smith, Barney & Co., First Boston Corp. and Harriman 
a RE SS PE) PIER Te 1.60% 8,138.39 
Shields & Co., Alex. Brown & Sons, White, Weld & Co. 
and Edward Lowber Stokes & Co____.___________- 1.60% 5,831.45 
Blyth & Co., Inc., Mercantile Commerce Bank & Trust 
Co., First of Michigan Corp.and F. W. Reichard & Co. 1,60% 5,422.23 
Manufacturers & Traders st Co., Kean, Taylor & 
Co., R. H. Moulton & Co., A. C. Allyn & Co., Inc., 
OG Tee Geese & OG, is ok oo bewceasbnscectvn 1.60% 4,984.05 
Bankers Trust Co., Chase National Bank, Adams, Mc- 
Entee & Co., and Citizens Trust Co., Schenectady... 1.60% 3,901.39 
Geo. B. Gibbons & Co., Inc., Stone & Webster and Blod- 
get. Inc., Roosevelt & Weigold, Inc., and Gregory & 
Ds i Seki ob anakechdhinen Kec ees eke diiio 1.60% 2,007 .00 
Halsey, Stuart & Co., Inc., and Blair & Co., Inc_____-_- 1.90% 4,270.45 


THOUSAND ISLANDS BRIDGE AUTHORITY (P. O. Watertown), 
N. Y.—BILL AUTHORIZES REFUNDING OF DEBT—Under the provi- 
sions of a bill recently referred to the Judiciary Committee in each house of 
the Legislature, the blic Authorities Law is amended relative to the re- 
funding of the debt of the bri authority to provide as follows: The Author- 
ity, any provision of law under this title to the contrary notwithstanding, 
also shall have power and is hereby authorized to issue its negotiable bonds, 
in addition to those heretofore issued, for the purpose of refunding such 
bonds heretofore issued, provided, however, that the aggregate principal 
amount of such bonds to be so issued shall not exceed the aggregate principal 
amount of the bonds so refunded in addition to yt tee prescribed by 
such bonds to be retired by reason of redemption ‘ore maturity. 

GOVERNOR APPROVES BILL—Governor Herbert H. Lehman has ap- 
proved the above-mentioned bill as Chapter 2 of Laws of 1940. 


NORTH CAROLINA 


BURLINGTON, N. C.—NOTES SOLD—lIt is reported that $30,000 
revenue notes have been purchased by the Cabarrus Bank & Trust Co. of 
Concord, at 1%, plus a premium of $1.00. 


HIGH POINT, N. C.—TAX COLLECTIONS REACH PEAK—The 
above city reports that for the six months ended Dec. 31, 1939, collection 
of current and delinquent revenues exceeded collections in any comparable 
period for at least seven years and probably for any prior like period. 

Cash collections from July 1 to Dec. 31 amounted to $308,702, com- 
pared with $248,775 in the same period of 1938. Assessments from prior 
years totaled $79,646, against $72,202 in 1938 and tax penalties amounted 
to $16,553, against $9,926 in the preceding year. Collection of current 
taxes for the first half of the city’s oe ror ted 50.3% of the full 
year’s levy. Last year collections totaled 41.5% for the same period. 


LEAKSVILLE, N. C.—NOTES SOLD—lIt is reported that $20,000 
revenue notes have been purchased by R. 8S. Dickson & Co. of Charlotte, 
at 14%, plus a premium of $1.75. ue in six months. 


NORWOOD, N. C.—ADDITIONAL INFORMATION—In connection 
with the $71,000 refunding bonds which were exchan with the holders 
of the original bonds, as noted in our issue of Dec. 23, it is now reported 
that the nds bear 6% interest, are dated Dec. 1, 1939, and mature on 
Dec. 1 as follows: $2, in 1940 to 1944; $3,000, 1945 to 1950; $4,000, 
1951 to 1954; $5,000, 1955 to 1957, and $6,000 in 1958 and 1959. 


ROCKINGHAM, N. C.—NOTES SOLD—It is reported that $7,500 
notes have been purchased by the First National Bank of Winston-Salem, 
at 6%, plus a premium of $44.78. 


ROCKY MOUNT, N. C.—BOND SALE—The $50,000 coupon or reg- 
istered public improvement bonds offered for sale on Jan. 23—V. 150, Pp. 
468—were awarded to a group composed of the William B. Greene Co. of 
Winston-Salem, the Guaranty Bank & Trust Co. of Greenville, and Crouse 
& Co. of Detroit, paying a premium of $12.51, equal to 100.025, a net 
interest cost of about 1.95%, on the oonds divided as follows: $45,000 as 
2s, due $3,000 on Jan. 1 in 1941 to 1955; the remaining $5,000 as 1%s, due 
$1,000 on Jan. 1, 1955, and $4,000 in 1956. 


WILKES COUNTY (P. O. Wilkesboro), N. C.—-NOTES SOLD—A 
$10,000 issue of revenue notes is reported to have been purchased by the 
Cabarrus Bank & Trust Co. of Concord, at 144%, plus a premium of $1.00. 
Due in six months. 


WINSTON-SALEM, N. C.—BOND SALE—The two issues of coupon 
refunding bonds ating $300,000, offered for sale on Jan. 23—V. 150, 
p. 468—were awarded to a up composed of the First of Michigan Corp. 
of the New York, the William B. Greene Co. of Winston-Salem, and the 
First National Bank of St. Paul, paying a premium of $151, equal to 100.05, 
a net interest cost of about 2.195%, on the bonds divided as follows: 
$254,000 as 24s, due on Jan. 1: $16,000 in 1950 to 1955; $19,000, 1956 
and 1957, and $20,000 in 1958 to 1963; the remaining $46,000 as 2s, due 
on Jan. 1: $22,000 in 1964, and $24,000 in 1965. (The purchasers reoffered 
the bonds for general investment at prices to yield from 1.90% to 2.20% 
for the 2s and the 2s will yield 2.15%. 

The following is an official tabulation of the bids received: 

“ $149,000 General $151,000 School 

Bidder— Refunding Bonds Refunding Bonds 
Kidder, Peabody & Co. Ist $16,0003%% Ist $16,00034%4% 
Campbell, Phelps & Co., Inc. Balance 2\ % Balance 24% % 
$149,075 $151,075 

lst $24,000 3% % Ist $24,000 3% % 
‘Balance 2\% % Balance 24% 
($149,132.61 $151,134.39 
24%% 
$151,629.67 
Ist $108,000 24% % 
Balance 24% % 
$151,028 
Ist $128,000 2% % 
Balance 2% 
$151,151 


Ist $78,000 24% 
Balance 24% 
$151,041 

Ist $128,000 2%% 
Balance 24% 
$151,104.19 


Alex. Brown & Sons 
A. M. Kidder & Co. 


Butcher & Sherrerd [2u% 
Schmidt, Poole & Co. ($149,621.33 

Ist $106,000 2%% 
‘Balance 24% 
($149,027 
{1st $126,000 2% % 
‘Balance 2% 
{$149,000 


‘Ist $76,000 2%% 
| Balance 24% 
($149,040 

{1st $126,000 2% % 
‘Balance 24% 
($149,102.81 

f 


Halsey, Scuart & Co....-....-..-- 
First Michigan Corp.* 
William B. Greene Co. 

First National Bank, St. Paul 
Equitable Securities Corp. 
Estabrook & Co. 

F. W. Craigie & Co. 

Vance, Young & Hardin, Inc. 
The Chase National Bank 
Wachovia Bank & Trust Co. 
R. 8. Dickson & Co. 

Union Securities Corp. 
Kalman & Co. 


2%% 
Kirchofer & Arnold, Inc. $151,564.44 


124% 
($149,556.96 


Lewis & Hall, Inc. Ist $8,000 2% Ist $8,000 2% 
Blythe & Co. ‘Balance 2\% % Balance 2\4 % 
($149,014.90 $151,015.10 
Chemical Bank & Trust Co. (lst $76,000 2%% I1st $78,000 2%% 
Eldredge & Co. ‘ Balance 2% Balance 2% 
($149,014.90 $151,015.10 
Phelps, Fenn, & Co. ist $48,000 3%% ist $48,000 3%% 
R. a Pressprich & Co. ‘Balance 2% Balance 2% 
Interstate Securities Corp. ($149,050 $151,051 


* Successful bid. 
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NORTH DAKOTA 


JAMESTOWN, N. Dak.— WARRANT OFFERING—Sealed bids will be 
received until 7.30 p.m. on Feb. 5, by A. R. Thompson, City Auditor, 
for the purchase of the following not to exceed 7% paving construction 
warrants aggregating $28,300: $25,000 Paving District P-3-39, and $3,300 
Paving District P-4-39 warrants. They will be issued in equal amounts 
over a period of not exceeding 10 years, payable annually. 


OHIO 


CANTON, Ohio—BOND OFFERING—Robert E. Beck, City Auditor, 
will receive sealed bids until] 1 p. m. on Feb. 9 for the purchase of $1,887.02 
3% sewer bonds. Dated Feb. 1, 1940. One bond for $387.02, others for 

45. Due Feb. 1 as follows: $387.02 in 1942 and $375 from 1943 to 1946, 
incl. Principal and interest (F-A) payable at the City Treasurer's office. 
A certified copy of the abstract and transcript of proceedings in relation to 
the issue will Be furnished the successful bidder. A certified check for 5% 
must accompany each proposal. 

CINCINNATI, Ohio—BOND OFFERING—It is reported that the city 
will receive sealed bids until Feb. 27 for the purchase of $1,100,000 Cin- 
cinnati Southern Railway refunding bonds. 

NOTE SALE—VanLahr, Doll & Isphording of Cincinnati were awarded 
on Jan. 22 an issue of $600,000 notes at 0.48% interest. Dated Jan. 30, 
1940 and due on or before June 1, 1940. 


CLEVELAND, Ohio—VOTE ON HIGHER TAX RATE—A special levy 
of 8.2177 mills will be submitted to voters on March 27 as a result of ap- 
proval of the proposal by City Council. Requi only a majority, if passed 
the levy will bring the city’s 1940 tax rate to 31.95 mills, slightly — than 
the 30.20 mill rate in 1939, but below the 1936 rate of 32 mills. The pro- 

increase in the tax rate represents funds necessary to meet maturin 
nditures, cost of financing relief, an 
rating costs of the 
show a $400,000 


obligations from emergency ex 
some increase in anticipated welfare expenses. Actual o 
a in 1940, it is estimated by municipal officials, w 
reduction from 1939. 


HUBBARD TOWNSHIP (P. O. Hubbard), Ohio—BOND OFFERING 
—J. Leo Richards, Clerk of Board of ‘Trustees, will receive sealed bids until 
noon on Feb. 10 for the purchase of $8,000 3% fire truck bonds. Dated 
Jan. 1, 1940. Denom. $800. Due $800 on April 1 and Oct. 1 from 1941 to 
1945 incl. Interest A-O. A certified check for $80, payable to order of the 
Board of Trustees, is required. 


LIMA, Ohio—BOND ISSUE DETAILS—The $18,000 poor relief bonds 
purchased by the municipal sinking fund—V. 150, p. 469—mature $6,000 
on Oct. 1 in 1941, 1942 and 1943, according to Clyde Welty, City Auditor. 


MALVERN, Ohio—BOND SALE—The $4,000 waterworks mortgage 
bonds offered Jan. 15—V. 150, p. 155——-were awarded to the First National 
Bank of Carrollton, the only bidder, as 3\4s at par. Dated Feb. 1, 1940, 
and due $500 on Feb. 1, from 1942 to 1951, inclusive. 


OHIO (State of )—CLOSES 1939 WITH GENERAL FUND SURPLUS— 
Reduced expenditures, together with increased revenues, enabled the State 
of Ohio to turn a deficit into a surplus during 1939, according to a survey 
made by Dr. Arch D. Schultz, Director of Research, Ohio Chamber of 
Commerce. 

A deficit of $1,293,761 in the general revenue fund on Jan. 1, 1939, was 
turned into a surplus of $3 369,268 at the close of the year, or a net improve- 
ment of $4,663,029, the survey showed. General Government expenses of 
the State, and subsidies for schools and relief are financed out of the general 
revenue fund. However, expenditures of the Bureau of Unemployment 
Compensation, Highway, Conservation, and Liquor Control departments, 
are excluded. 

Improvement in the State's financial position was accomplished by reduc- 
tions in personal service, savings in maintenance costs through competitive 
bidding and by increases in State revenues, despite increases in cash pay- 
ments to public schools, Fn mee ape against the school deficit and major in- 
creases in subsidies paid for poor relief and old age pensions. 

In commenting upon savings effected during 1939, the report stated that if 
the Bureau of Unmeployment Compensation was excluded, because it is 
supported almost entirely from Federal funds, there were savings over 
1938 to the general fund in le apy service of $684,493 and savings in 
maintenance of $1,789,367. avings in personal service in the Highway 
Department totaled $878,868, while savings in maintenance amounted to 
$919,715. Inthe Liquor Department, cost of personal service and mainte- 
nance decreased by $874,517. 

Increase in revenue accruing to the State general revenue fund resulted 
from better business and improved administration in the taxation depart- 
ment. 

Revenues of $116,178,467 accrued in 1938 and $127,757 ,904 in 1939, a 

in of $11,579,437. Revenues were further enhanced by the taking over 
rom the State public school fund, a balance of >6,.505,191. Payments tothe 
public schools, however, increased by $10,200,000. 

Major increases in State subsidies included: $6,908,982 cash payment to 
public schools for the school foundation program; $3,306,865 in payments 
against the school deficit of past years; $1,046,713 for poor relief: and $1,- 
607,149 for old age pensions. 


OHIO (State of)—ISSUES FIVE-YEAR CHART OF MUNICIPAL 
PRICES—Wm. J. Mericka & Co., Union Commerce Building, Cleveland, 
has prepared for distribution a five-year chart of the weekly price index 
of Ohio municipal bonds, from 1935 through 1939. Three series of weighted 
averages indicate prices in terms of yield for bonds of the 15 largest Ohio 
cities, 15 next largest cities, and a composite of both groups. he com- 
posite average fluctuated from 3.22% to 3.72% in 1935, 2.72% to 3.21% 
in 1936, 2.72% to 3.18% in 1937, 2.85% to 3.17% in 1938, and 2.35% to 
3.49% in 1939. 

PERRY COUNTY (P. O. New Lexington), Ohio—BOND OFFERING 
—John R. Cooper, Clerk of Board of County Commissioners, will receive 
sealed bids until noon on Feb. 14 for the purchase of $18,000 4% funding 
bonds. Dated Feb. 1, 1940. Denom. $1,000. Due $3,000 on May 1 
and Nov. 1 from 1941 to 1943 incl. Bidder may name a different rate of 
interest provided that fractional rates are expressed in a multiple of \% 
of 1%. Interest M-N. A certified check for $200, payable to order 
of the Board of County Commissioners, must accompany each proposal. 


RAVENNA, Ohio—BOND SALE—The $28,000 waterworks improve- 
ment bonds offered Jan. 22—V. 150, p. 309—were awarded to Merrill, 
Turben & Co. of Cieveland, as 1s, at par plus $21 premium, equal to 
100.075, a basis of about 1.23%. Dated Jan. 1, 1940 and due $1,750 on 
April 1 and Oct. 1 from 1941 to 1948 incl. Other bids: Paine, Webber & 
Co., 105.092 for 24s; Prudden & Co., 100.18 for 1 4s. 


SHALERSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 

. F. D. Mantua), Ohio—BOND OFFERING—B. W. Mills, Clerk of the 
Board of Education, will receive sealed bids until noon on Feb. 7 for the 

urchase of $30,000 4% school bonds. Dated Feb. 15, 1940. Denoms. 
31,000 and $500. Due as follows: $1,000, May 15 and Nov. 15 from 1941 
to 1952 incl.; $1,500 May 15 and Nov. 15 in 1953 and 1954. Interest M-N. 
Bidder may name a different rate of interest, provided that fractional 
rates are expressed in a multiple of 4 of 1%. A certified check for $300, 
payable to order of the Board of Education, is required. Successful bidder 
to pay for legal opinion of Squire, Sanders & Dempsey of Cleveland. (A 
like issue of bonds was awarded Dec. 27 to the First Savings Bank of Ra- 
venna, as 2 4s, at a price of 100.17, a basis of about 2.48%—V. 150, p. 309.) 


_SOMERSET, Ohio—BONDS SOLD TO RFC—The Reconstruction 
Finance Corporation purchased as 4s, at par, the $3,000 water works 
revenue bonds offered without success last September—V. 149, p. 3441. 


TOLEDO, Ohio—BOND er aes ne Klein, City Auditor, will 
receive sealed bids until noon on Feb. 6 for the purchase of $40,890 3% 
coupon or registered property portion street improvement bonds. Dated 
March 1, 1940. One bond for $890, others $1,000 each. They will be 
issued in different denominations, as requested by purchaser, provided 
maturity schedule is not altered. Due Sept. 1 as foliows: $8,890 in 1941 
and $8, from 1942 to 1945 incl. Bidder may name a different rate of 
interest provided that fractional rates are expressed in a multiple of 4 of 1 %. 
Principal and interest (M-S) payable at the Chemical Bank & Trust Co., 
New York City. The bonds are issued in anticipation of special assess- 
ments for the purpose of paving various streets. All p ings incident 
to proper authorization of this issue will be taken under the direction of a 
bond attorney. whose opinion as to legality of the bonds may be procured 
by the purchaser at his own expense. A certified check for 1 % of the bonds 

d for, payable to order of the Commissioner of the Treasury, must accom- 
pany each proposal. 
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WAVERLY, Ohio—BOND OFFERING—Charles W. Holiberg Jr., 
Village Clerk, will receive sealed bids until noon on Feb. 2 for the purchase 
of $28,000 444% sanitary sewer revenue bonds. Dated March 1, 1940. 
Denom. $1,000. Due Jan. 2 as follows: $1,000 from 1943 to 1962 incl., 
and $2,000 from 1963 to 1966 incl. A certified check for 1% of the issue, 
payable to order of the village, is required. Bonds and interest are payable 
only from revenues of the sewer system after Maintenance and operating 
expenses have been deducted. . , - 

(Above issue was previously offered Dec. 26, at which time no bids were 
received.—V. 149, p. 4205.) 

WELLSTON, Ohio—BOND SALE—The $6,000 street bonds offered 
Jan. 19—V. 150, p. 155—-were awarded to the First National Bank of Wells- 
ton, as 4s, at par plus a premium of $35, equal to 100.583, a basis of about 
3.90%. Dated Jan. 1, 1940 and due $600 on Jan. 1 from 1942 to 1951 incl. 
The Milton Banking Co. of Wellston, only other bidder, named a premium 
of $25 for 4s. 

WICKLIFFE, Ohio—TENDERS WANTED—H. C. Humiston, Village 
Clerk, will receive sealed tenders until noon on Feb. 24 of refunding bonds 
dated Oct. 1, 1936. Series and bond numbers shall be stated and no 
interest shall accrue after Feb. 24. Purchases will be made at the lowest 
price offered to the extent of about $25,000 available for that purpose. 


OKLAHOMA 


GAGE, Okla.—BOND SALE DETAILS—In connection with the sale 
of the $20,000 park purchase and improvement bonds, noted here on 
Jan. 13—V. 150, p. 309—it is reported that the bonds were sold to the 
First State Bank of Gage, as 4%s on the first $5,000 and 5% on the re- 
maining $15,000. 


HOBART, Okla.—BONDS SOLD—It is stated by the City Clerk that 
$2,000 city hall and library bonds were sold on Jan. 23 to the City Treas- 
urer, as 14s. 

LINDSAY, Okla.—BOND SALE—Ths $45,000 electric improvement 
bonds offered for sale on Jan. 17—-V. 150, p. 155—-were awarded to C. Edgar 
Honnold of Oklahoma City, as 4%{s and 5s, according to the Town Clerk. 
Due serially in from 3 to 20 years after date. 


OKLAHOMA CITY, Okla.—BOND ELECTION DETAILS—In connec- 
tion with the report given here on Dec. 30, that an election would be held 
on Feb. 20 in order to vote on the issuance of $6,911,000 general obligation 
water bonds—V. 149, p. 4205—we are now informed by F. G. Baker, City 
Auditor, that these bonds, if authorized, will be sold to the bidder offering 
the lowest interest cost on the issue and will mature probably as follows: 
$384,000 from the 3d to the 19th year, inclusive, and $383,000 on the 20th 
year, giving an average maturity of 11% years. He also states that, if 
jer | -~ a are approved, they will probably be sold during the early part 
of March. 


PERRY SCHOOL DISTRICT (P. O. Perry) Okla.—BOND OFFER- 
ING—RBids will be received until 8 p. m. on Jan. 29, by John H. Mugler, 
Clerk of the Board of Education, for the purchase of $22,000 building, Boy 
and equipment bonds. Due $3,000 in 1944 to 1949, and $4,000 in 1950. 
The bonds shall be sold to the bidder bidding the lowest rate of interest the 
bonds shall bear, and agreeing to pay par and accrued interest for the bonds. 
The bonds are issued in accordance with Section 5929, Oklahoma Statutes 
of 1931, and Article 5, Chapter 32, Oklahoma Session Laws of 1935, and 
were authorized at the election held on Oct. 19, by a vote of 351 to 169. 
Enclose a certified check for 2% of the amount of bid. 


SAND SPRINGS, Okla.—BOND SALE—The $6,500 fire apparatus 
bonds offered for sale on Jan. 23—V. 150, p. 309—-were awarded to the 
7 a State Bank, according to the City Clerk. Due in 1944 to 

« nc . 

The above bonds were awarded as ls, at par. 


OREGON 


-BOND SALB—The $45,000 coupon refunding 
water, series of 1940 bonds offered for sale on Jan. 8—V. 150. p. 155— 
were awarded to the Baker-Fordyce-Tucker Co. of Portland. Dated 
Feb. 10, 1940. Due on May 10 in 1941 to 1951; optional on and after 
May 10, 1946. 


COOS COUNTY SCHOOL DISTRICT NO. 54 (P. O. Bandon), Ore. 
—BON D OF FERING—Sealed bids will be received until 8 p. m. on Jan. 31, 
by R. T. Moore, Chairman of the Board of Schoo! Directors, for the pur- 
chase of $23,500 not to exceed 4% refunding bonds. Dated Feb. 1, 1940. 
Due on Feb. 1 as follows: $2,500 in 1943, and $3,000 in 1944 to 1950, incl. 
Principal and interest (F-A) payable at the County Treasurer's office. 
The approving opinion of Teal, Winfree, McCulloch, Schuler & Kelley of 
ere. will be furnished. A certified check for 2% must accompany 
the bid. 


MONMOUTH, Ore.—BOND OFFERING—Sealed bids will be received 
until Feb. 6, by Elsie O’Rourke, City Recorder, for the purchase of a 
$40 ,000 issue of coupon or registered power and light bonds. Dated Feb. 1, 
1940. Due on Feb. 1, 1960; optional on Feb. 1, 1943. Bidders are to 
specify the rate of interest. A certified check for 2% of the bid is required. 


POLK COUNTY SCHOOL DISTRICT NO. 62 (P. O. Valsetz), Ore. 
—BONDS OFFERED—Sealed bids were received until 8 p. m. on Jan. 26, 
by C. G. Babb, District Clerk, for the purchase of $15,000 not to exceed 
4% semi-ann. school bonds. Dated Feb. 2, 1940. Due $1,500 on Feb. 2 
in 1941 to 1950, incl. 

PORTLAND, Ore.—CITY TO VOTE ON UTILITY DISTRICT—The 
‘‘Wall Street Journal’’ of Jan. 25 carried the following report from the 
above city: 

‘‘As a result of a decision by the Oregon Hydro-Electric Commission that 
plans for a Portland public utility district are feasible, it is announced that 
petitions for a vote at the May primary are to be circulated immediately. 
This week was the deadline for the Commission finding on the proposal 
which is necessary under Oregon law before reference to voters. 

“‘In holding the plan feasible the Commission used as a basis estimates 
computing book values of $21,444,195 for Portland General Electric Co. 
property in the projected districts and $9,690,058 for Northwestern electric 
property involved. The Commission did not hold that these are the actual 
values of the properties. On the basis computed, however, the Commission 
held that Portland could enter the power business and effect rate reductions. 
The report does not estimate any possible severance damages "’ 


SHERIDAN, Ore.—BONDS SOLD—A $50,000 issue of 314 % semi-ann. 
street improvement bonds is said to have been purchased by Tripp & 
McClearey of Portland. 


PENNSYLVANIA 


ERIE COUNTY (P. O. Erie), Pa.—NOTE OFFERING—Harvey M. 
Willis, County Comptroller, will receive sealed bids until 11 a. m. on 
Feb. 16 for the purchase of $250,000 tax anticipation notes. Dated Feb. 23, 
1940. Bidders may designate denoms. of the notes in multiples of $25,000. 
Due Aug. 23, 1940. The notes are to be in discount form and will be sold 
to the bidder naming the lowest rate of discount. They are issved in an- 
ticipation of collection of taxes levied and assessed for the year 1940, and 
are issued subject to the favorable opinion of Townsend, Elliott & Munson 
of Philadelphia. A certified check for $2,500, payable to order of the County 
Treasurer, must accompany each proposal. 


NORTHAMPTON, Pa.—BOND OFFERING—Claude C. Fogelman, 
Borough Secretary, will receive sealed bids until 8 p. m. on Feb. 6 for the 
purchase of $65,000 144, 1%, 2, 244, 24%, 2%, 3. 3% or 3%%% coupon 
refunding bonds. Dated Feb. 15, 1940. enom. $1,C00. Due Feb. 15 as 
follows: $2,000 in 1941 and 1942; $3,000, 1943 to 1947 incl.; $4,0¢C from 
1948 to 1953 incl. and $11,000 in 1954 and 1955. Bidder to name a single 
rate of interest, payable F-A. Bonds may be registered as to peiaeines — 
and will be issued subject to favorable legal opinion of Townsend, Elliott 
Munson of Philadelphia. A certified check for 2% of the bonds bid for, 
payable to order of the Borough Treasurer, must accompany each pro 


PATTERSON TOWNSHIP {P. O. 1611 Ross Hill Road, City Route 
13, Beaver Falls), Pa.—BOND SALE—The issue of $25,000 township 
bonds offered Jan. 18—V. 150. p. 309—was awarded to Edward Lowber 
Stokes & Co. of Philadelphia. ated Feb. 1, 1940, and due Aug. 1 as 
follows: $1,000, 1942 to 1948, incl.; $2,000, 1949; $3,000, 1950 to 1953, 
incl., and $2,000 in 1954 and 1955. 

The bonds were awarded as 2s at a price of 100.535, a basis of about 1.94%. 


BEAVERTON, Ore. 
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PENNSYLVANIA (State of)—SCHOOL BOARD OFFERS 37, S98 .000 ,000 
LOCAL MUNICIPALS—The State School Employees’ Retirement 
received sealed bids at 1 p. m. on Jan. 26 for the puschess of $7, 32 000 ,000 
bonds of a large number of Pennsylvania taxing units 


PHILADELPHIA, Pa.—TOTAL REVENUES LOWER IN 1939-—Collec 

tions of city and school a during 1939 were ahead of the gs rong oh ony 
figures of Receiver of Taxes J. Willard show. Cit 

ceipts amounted to $38,944,865, and increase of $64,631 over 1938 3 while” 
school payments reached $23,414,302, an increase of $2,283,706. A 10- 
cent rise in the school tax levy accounted for large part of this increase. 

Collections from all sources, however, were $4,687,681 under 1938, 
totaling $84,830,347 against $89,518.028. Receipts-in 1938 were aided by a 
2%! sales tax in effect most of that year and which yielded the city $6,793,- 
] 

Mr. Willard announced that Philadelphia collected 90.64% of the city 
tax levy and 90.58% of the school levy. 

Personal property payments were smaller, dropping to $2,239,529 from 
$3 467 ,626. one rent receipts were substantially ahead totaling $6, 968,817 
against $6 526,99 

Delinquent yinents were smaller in all outoapeten. delinquent city 

payments totaling $5,817,073 against $6,413,479; delinquent school receipts 
$3,251,322 against $3,574,837 and delinquent personal property receipts 
$134, 507 aga nst $237 266. 


HIGH COURT TO RULE ON VALIDITY OF WAGE TAX MEASURE 
—The constitutionality of Philadelphia’s 144% wage tax was placed before 
the State Supreme Court on Jan. 24, and the Court, acceding to a request 
for a speedy ruling, fixed Feb. 1 as the date for hearing the case. The 
wage tax issue was brought to the a tribunal on an appeal from the de- 
cision of Common Pleas Court No. 

The lower court had ruled unanimousl in favor of the new levy two 
weeks ago, but on Jan. 22 Judge Joseph Sloane reversed himself, and 
i down a dissenting opinion. He is one of three members of the 

Jourt. 

The appeal to the Supreme Court was filed on behalf of Mrs. Jennie 
Dole, $10-a-week shirt factory employee, by two attorneys who are regular 
counsel for the Amalgamated Clothing Workers of America, and the Ameri- 
can Federation of Hosiery Workers, both Congress for Industrial Organiza- 
tions unions. 

Under routine procedure of the Court, the tax case would have been 
listed for argument on the third Monday in April. 

After the appeal had been filed, however, Gilbert A. Kraus and Isadore 
Katz, the union attorneys, appeared before the Court late yesterday after- 
noon, and asked that the hearing date be advanced. 

‘This case is of great public interest, and unless it is speedily heard by the 
Court, great confusion and prejudice will result,’’ Kate told the Court 

‘Since the tax is now in effect, and in many instances is being ~ 
from employees of the City of Philadelphia. and further, since extensive 
preparations are now being made for the administration of the collection 
of the tax, great confusion and unnecessary expense would devolve on the 
City of Philadelphia and on the taxpayer, should the ordinance be declared 
unconstitutional."’ 

Chief Justice William I. Schaffer granted the petition and fixed the argu- 
ment for Feb. 1. 

Judge Sloane's dissenting opinion, it was declared, would be an important 
part of the Court record submitted to the high tribunal. 

The Common Pleas Court jurist’'s opinion found that the wage tax 
ordinance delegated too much power to the Receiver of Taxes; that there was 
no provision for a review of tax rulings; and that the due process clause of 
the Federal Constitution is violated. 

Sloane's dissent reversed the stand the jurist took on Jan. 10 when he 
concurred with Judges L. Stauffer Oliver and James C. Crumlish in finding 
the ordinance legal and constitutional. 


SEEKS RULING ON PROPOSED WATER BON DS—tThe City Solicitor 
was authorized by Council to petition the courts for permission to borrow 
$22,000,000 to be used to rehabilitate the municipal water supply system. 
If the permission is nted a referendum on the loan will be submitted to the 
electorate on April 23. The resolution states t hat net income from the city's 
water supply system is more than sufficient to pay interest and siaking 
fund charges on outstanding indebtedness as well as similar charges on the 
proposed loan. 


PHILADELPHIA, Pa.—GOVERNMENT RULES ON 1NCOME TAX 
LIABILI TY—Philadelphia employers way my~ Re vernment contracts which 
provide for a minimum wage will not have to rb the 144% earned income 
tax to fulfill their contracts. William R. McComb, Acting Administrator 
in the Department of Labor, ruled in Washington ‘that the employees of 
such contractors would simply have to suffer the wage reduction imposed 
Se tax. The c¢ 5 was put up to the Government by the King 

rd Overall Co., 203 Filbert St. 


PHILADELPHIA, Pa.—$20,050,000 GAS TRUST CERTIFICATES 
PLACED BY BANKERS—Smith, Barney & Co., and Harriman Ripley & 
Co., Inc., both of New Yo4k, have purchased from the Reconstruction 
Finance Corporation and placed privately $20,050,000 Philadelphia Gas 
Revenue Trust 344% trust certificates maturing semi-annually from May 1, 
1940, to May 1, 1957. The city is the owner of the gas manufacturin ng 
plants and distribution system, known as the Philadelphia Gas Works, an 

ted by the Philadelphia Gas Works Co. (a wholly-owned subsidiary 
@ the United Gas Improvement Co.) under a lease or operating agreement 
providing, among other things, for the or B00. to the city out of the net 
proceeds of operation an — de rs) pS. The city, for a con- 
sideration of $41,000,000, omignee tals for a period of 18 
years from May 1, 1939 3, the Fidelity- kieael pie Trust Co. as trustee 
under a trust agreement dated as of May 1, 1939, creating the Philadelphia 
Gas Revenue Trust and providing for the issuance of $41, ,000 principal 
amount of trust certificates peyesse out of the assigned gas rentals. In 
July of last year, the RFC su bed for one-half of each maturity of these 
trust certificates or a total of $20,500,000, and the remaining one-half was 
subscribed for by various banks and other institutions through Smith, 
Barney & Co. and Harriman RRS & Co., Inc., acting as their agents. 
—vV. 149, p. 1064. The $20,05 certificates just purchased by these 
firms represents the total unmatured portion of the certificates which were 
placed with the RFC. 

CERTIFICATE SALE DETAILS—The certificates were sold by the 
Reconstruction Finance Corporation at a _peece of 103 and interest, repre- 

The certificates mature as 


senting a profit to the agency of O01 © 
follows: ue $450,000 May and Nov. 1, 1940, $475,000 ad and Nov. 1, 
1941; $47 75, 000 May and $: + Nov. 1942; $500,000 May and Nov. 1, 


5,000 May and Nov. 
and $575, 060 Nov. 

,000 May and $625, 
1, 1955; $725,000 Ma 


1943; $52 
1945; $550,000 Ma 
1947 to 1953: $57: 
and $725,000 Nov. 
and $825,000 May 1 


1944; $525, 000 anak. and $550,000 Nov. 1, 
1946; ees wc Ag ‘and Nov. l, 
1600 Nov. 1, $675,000 May 
and $77 Pr Nov. 1, 195 
, 1957; callable in whole or in part in inverse order on 
30 days’ notice, as follows; At 104.00 to and incl. May 1, 1943; 103.00 
thereafter to and incl. May 1, 1947; 102.00 thereafter to and incl. May 1, 
1951; 101.00 thereafter to and incl. May 1, 1955, and thereafter at par. 


PITTSBURGH, Pa.—BOND OFFERING—Edward R. Frey, City 
Comptroller, will receive sealed bids until 10 a. m. on Feb. 6 for the purchase 
of $2, SoS. 000 not to exceed 4% interest coupon ae bonds of 1940. 
Dated Feb. 1, 1940. Denom. $1,000. Due Feb. 1 as follows: $120,000 
from 1941 to 1959, incl., and $118,000 in 1960. The bonds will bear interest 
at a rate of not less than \% of 1%, such rate to be the same for the entire 
issue. The coupon bonds are exchangeable at the option of the holder 
at any time for a regis bond or bonds of the same maturity and de- 
nomination or a multiple thereof not exceedi the aggregate we > 
amount of the coupon bond or bonds surrendered in exchange therefor. vo 
bid at less than par and accrued interest from the date of the bonds to the 
date of delivery will be accepted. The bonds are issued to provide funds 
to be applied to the redemption of existing electoral bonds heretofore au- 
thori y the electorate and maturing during March, April, May, J 
t, September, October, November and December in the year 
for no er pat whatsoever. The city reserves the right 
to deliver to the su bidder a temporary t written or printed bond 
or bonds for the aggregate principal amount of the bonds which shal) be 
substantially in the same form as the definitive bonds with appro te 
omissions, insertions and variations as may be aes, Until their ex- 
change for definitive coupon nae. the tem mds shall be in full 
force and effect, according to their terms. Bids must be made upon blank 


forms which may be obtained (ot th ,City Comptroller. = urchaser 
will be furnished with the opinion of Reed, Smith, Shaw & May of 
nd r of the city, 


——e. that the bonds are direct a 
ers th ae to principal and inserent from ad valorem taxes, without 
tation as to rate or amount on all property legally taxable therein. 
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Enclose a certified check for 2% of the principal amount of bonds bid for 
payable to the city. 


STATE COLLEGE, Pa.—BOND OFFERING—C. E Book, Borough 
Secre' , will receive sealed bids until 5 p. m. on Feb. 19, for the purchase 
of $18, 3, is be 4, Fl 5, 5%, or 6% coupon street improvement bonds. 
Dated’ March 1940. ‘Denom. $500. Due March 1, 1945; callable on 
any interest aoa ‘ment date. Interest M-S. Bidder to name a single rate 
of interest. The bonds shall rest alone for their security and payment 
upon assessments and liens filed upon pro ies abutting on the streets 
pursuant to General Borough Act of 1927, its amendments and supple- 
ments. A certified check for 2% of the bonds bid for, payable to order 
of the borough, must accompany “each proposal. 


RHODE ISLAND 


WARWICK, R. I.—PROPOSED BOND ISSUE—City Council adopted 
resolutions providing for the issuance of $190,000 bonds for various munici- 
pai improvements. 


SOUTH CAROLINA 


CHERAW, S. C.—BONDS SOLD—It is stated by Dan L. Tillman, 
Town Clerk, ‘that of the $60,000 sidewalk paving beats 9 offered for sale on 
Nov. 17,a bi ock of $35, a” was purchased jointly by G. H. Crawford & Co. 
of Columbia, and R. 8. Dickson & Co. of Charlotte, as v1 % Ss, at par, with 
an option to ‘purchase the remainder on the same is. 


GREENVILLE, S. C.—CERTIFICATES TO BE ISSUED—We were 
informed by B. F. Dillard, City Clerk and Treasurer, on Jan. 18, that the 
city will issue $60,000 pav ing certificates, dated Feb. i, 1940, and maturing 
serially in 1941 through 1945, but these certificates will not pe placed on the 
market at present 


ROCK HILL, S. C.—BOND SALE—The $65,000 mates works improve- 
ment ponte offered for sale on Jan. 22—V. 150. Pp. 309—were awarded to 
R. 8. Dickso = & Co., and the Interstate Securities bey , both of Charlotte, 
as 2%s, paying ng a premium of $514.50, equal to 100.791, a )— a of about 
2.67%. Dated Jan. 1, 1940. Due on Jan. 1 in 1946 to 1956 incl 


pa nngecb rene ‘COUNTY (P. O. Spartanburg) S c. —BOND 
REOFFERING NOT CONTEMPLATED—It is reported by the County 
Superintendent of Education that no plans have m formulated as yet 


toward the reoffering of the following school bonds aggregating $69,000, 
offered for sale without success on Oct. 5, as noted here: 
School District— Amount Maturities 

UU L6DCLY eee $6.000 $500 each year, Jan. 1, 1941-1952 

Cooley Springs No. 11-_----- 3,000 500 each year, Jan. 1, 1947-1952 

CEE Bs Ein oknnendna 4. 1,000 each yaar, Jan. 1, 1945-1948 

Arkwright No. 74...--.-.---- 20,000 1,000 each year, June 1, 1940-1949 
2,000 each year, June 1, 1950-1954 

Cooperative No. 97.-.-..-.-- 30,000 2,000 each year, Jan. 1, 1941-1955 

Woods Chapel No. 98_.--.-- 6,000 500 each year, July 1, 1940-1951 


SOUTH DAKOTA 


FAITH, S. Dak.—BOND ELECTION—It is reported that an election 
has been called for Jan. 29 in order to have the voters pass on the issuance 
of $43,000 in municipal auditorium bonds. 


TENNESSEE 


BELLS, Tenn.—BOND SALE—The $15,000 issue of 4% semi-annua 
street improvement bonds offered for sale on Jan. 23—V. 150, p. 309—! 
was awarded to the Bank of Crockett, according to Mayor Spellings. Due 
in 1955; callable after five years 


HENDERSON COUNTY CONSOLIDATED ROAD DISTRICT NO. 1 
(P. O. Athens), Tenn.—BONDS SOLD—An issue of $100,000 5% semi- 
annual road bonds is said to have been purchased by the J. Phillips 
Investment Co. of Houston, at par. Due on April 1 4 1949 to 1950. 


KNOX COUNTY (P. O. Knoxviiuec,, Tenn.—PRICE PAID—It is now 
reported that the $90,000 refunding bonds sold jointly to Booker & David- 
son, and the Fidelity-Bankers Trust Co., both of Knoxville, as noted here 

—V. 150, p. 310——were purchased as 3s, at a price of 100.188. 


” LAKE COUNTY (P. O. Tigtensitie). Tenn.—BOND OFRERING— 
Sealed bids will be received until 0 p. m. on Feb. 5, by 

Chefrmmas of the County Court, for the purchase of a $32, 000 f an ba 9 % 
semi-ann. coupon refunding bonds. Due on Feb. 1 a follows: $1, 

1941 a 1962, and $10,000 in 1963. he proceeds to be used to refund 
bonds of the county about to mature. A certified check for $1,000 must 


accompany the bid. 
TEXAS 


ALICE, Texas—BONDS SOLD—It is stated by P. 8. Anderson, City 
Treasurer, that the following bonds, aggregating $40,000, were awarded 
on Jan. 22 to Newman & Co. of San Antonio: $30,000 water and $10,000 
sewer bonds, 

BEAUMONT, Texas—BONDS VOTED—It is reported that the voters 
approved recently the issuance of $150,000 municipal airport bonds. 


COLORADO CITY, Texas——BONDS SOLD—It is stated that $7,500 
bridge building bonds were sold recently to R. K. Dunbar & Co. of Austin, 
as 34s, paying a premium of $110, equal to 101.466. 


EDINSURG CONSOLIDATED INDEPENDENT SCHOOL” ost 
TRICT O. Edinburg), Texas—REPORT ON BOND EXCHANGE 
PROGRA om. is stated by (at Brown, Secretary of the of iene School 
Bond Committee, in a letter dated Jan. 3, that the $3,131,000 ding 
bonds, Series 1938, dated Feb. 1, 1938, of the above district, have been 
validated by decree of the United States Federal District Court of the 
Southern District of Texas, the legality thereof has been approved by the 
Attorney Genera! of Texas, and by Dillon, Vandewater & Moore of New 
York. The bonds have been deposited in the office of the Comptroller 
of the State of Texas, for exchange through The American National Bank, 
Austin, Texas, on the basis of par for par. To date, $2,140,000 of the 
$3,131,000 outstanding bonds had been exchanged. Correspondence re- 
garding these bonds should be addressed to Mr. Brown, 220 Cloverleaf 
Avenue, San Antonio, Texas. 


HOUSTON, Texas—BONDS NOT SOLD—It is stated by H. C. Jacobs, 
City Secretary, that the following issues of bonds aggregating $1,350,000, 
were scheduled for award on Jan. 25, but were not sold as all the bids were 
returned unopened: 
$250,000 resurfacing gravel and shell streets, $21,000, due Jan. 1, 1941 

and 1942; $16,000 due Jan. 1. in each of the years 1943 to 1935 ty 
100,000 sanitary, sewer, $4,000 due Jan. 1, in each of the years 1941 to 


100,000 fire station, $5,000 due Jan. 1, in each of the years 1941 to"1960 incl. 
150,000 resurfacing paved streets, $10, 000 due Jan. 1, in each of the years 
1941 to 1955 incl. 
250,000 resurfaci avel and shell stresses. $21,000 due Jan. 1, 1941 
and 1942; $16,000 due Jan. 1, in each of the years 1943 to 1955 incl. 
150,000 parks, $10, 000 due Jan. l,in ‘each of the years 1941 to 1955 incl. 

400 ,000 soemeraser, $20,000 due Jan. 1, in each of the years 1941 to 

cl. 

. pe cepartes that the said bonds will be reoffered at competitive bidding 
on Fe ‘ 

The sale was postponed because of a question or ~~ delivery of the bonds. 
The city had set a delayed delivery date of 30 days on the offering, but 
there was a question whether that would provide _b— icient time. 

To clarify the situation, and give bidders a chance to base their tenders 
on definite conditions, the city postponed the offering and returned bids 
unopened. 

KARNES COUNTY ROAD DISTRICT NO. 3 (P. O. Karnes 4 )» 
Texas—PRICE PAI D—It is stated by the County Judge that the $3 
3% % semi-annual road bonds sold to Rauscher , Pierce & Co. of San —_— 
as noted here—V. 150, p. 470—-were purchased for a premium of $106, 
equal to 100.33, a basis of about 3.46%. Due in 20 years; optional in 10 
years. 
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LIBERTY, Texas—BOND SALE—The following bonds aggregating 
$26,000, offered for sale on Jan. 24—-V. 150, p. 470-—-were awarded to 
Paul H. Aves & Co. of Houston, as 3s, paying a premium of $122.06, equal 
to 100.469, a basis of about 2.95%: 
$12,000 street improvement bonds. Due $1,000 in 1941 to 1952 incl. 

$1,000 in 1949, 1951, 1953 and 


8,000 library bonds. Due as follows: 
1954, and $2,000 in 1955 and 1956. 

6,000 water works bonds. Due $1,000 in 1950, and in 1952 to 1956 incl. 

LIBERTY COUNTY (P. O. Liberty) Texas—BOND OFFERING— 
Sealed bids wiil be received until 11 a. m. on Jan. 29, by Murphy Cole, 
County Auditor, for the purchase of a $345,000 issue of coupon road bonds. 
Dated Feb. 12, 1940. Denom. $1,000. Due April 12, as follows: $15,000 in 
1941 to 1943, $42.000 in 1944, and $43,000 in 1945 to 1950. The bonds are 
ay ay: to call at par and accrued interest on April 12, 1943. Each bid must 
be for all of siid bonds and state a single rate of interest therefor. Interest 
payable April and Oct. 12. The hords are general obligations of the county, 
payable from unlimited taxes. Interest and principal matwrities of the 
bonds will be eligible to 100% participation in the proceeds of the State 
one cent gas tax. The purchaser will be required to furnish orders and pro- 
ceedings to be passed by the Commissioners’ Court in the issuance of the 
bonds; to bear the expense of printing: and the cost of secr ring opinion of 
market attorneys Enclose a certified check for $6,900, payable to the 
county. 


LINNDALE, Texas—BONDS SOLD TO PWA—It is stated by the City 
Secretary that $8,500 4% semi-ann. water works bonds have been pur- 
chased at par by the Public Works Administration. Dated Jan. 1, 1939. 
Due on Jan 1 as follows: $200 in 1940 to 1945; $300, in 1946 to 1954; $400 
in 1955 to 1963, and $500 in 1964 and 1965. 


VERMONT 


FAIRFIELD, Vt.—BOND OFFERING—Rids will be received until 
noon on Feb. 14, for the purchase of $80,000 refunding bonds. Dated 
Feb. 1, 1940. Payable over a period of 20 years. Bidder to name rate of 
interest, not exceed 3%. 


WASHINGTON 


GRAYS HARBOR COUNTY PUBLIC UTILITY DISTRICT NO. 1 
(P. O. Montesano), Wash.—ADDITIONAL INFORMATION—In con 
nection with the sale of the $3,350,000 444 % semi-annual electric revenue 
bonds at par to a syndicate headed by John Nuveen & Co. of Chicago, as 
noted here—V. 150, p. 310—it is now reported that E. H. Rollins & Sons: 
Baliman & Main of Chicago; Hartley Rogers & Co. of Seattle; F. Brittain 
Kennedy & Co. of Boston; Ferris & Hardgrove: Grande & Co.: Harold H. 
Huston & Co.; Badgely. Frederick & Morford, all of Seattle: Jaxtheimer & 
Co. of Portiand, and William P. Harper & Son of Seattle; Richards & Blum, 
of Spokane; Bramhall & Stein of Seattle: Murphey, Favre & Co. of Spokane, 
and Foster & Marshall of Seattle, were associated with the above named in 
the purchase of the bonds. 

Dated Jan. 1, 1940. Denom. $1,000. Due Jan. 1, as follows: $118,900 
in 1942, $123,000 in 1943, $128,000 in 1944, $134,000 in 1945, $140,000 in 
1946, $145,000 in 1947, $152,000 in 1948, $158,000 in 1949, $165,000 in 
1950, $172,000 in 1951, $179,000 in 1952, $187,000 in 1953, $195,000 in 
1954, $203,000 in 1955, $212,000 in 1956, $221,000 in 1957, $230,000 in 
1958, $240,000 in 1959, and $248,000 in 1960. Callable (on and after 
Jan. 1, 1945, on 30 days’ puolished notice) at 105 as a whole at any 
time or in part on any interest date in inverse order of maturities (and by 
lot within a maturity). Prin. and int. payable at the Chemical Bank & 
Trust Co., New York, or at the office of the District Treasvrer. The bonds 
are registerable 2s to vrivcipal orly. Legality approved by Thomson, Wood 
& Hoffman of New York. 


GRAYS HARBOR COUNTY (P. O. Montesano), Wash.—ABER- 
DEEN SCHOOL BONDS SOLD—It is now revorted by Stephen Trask, 
County Treasurer, that the $38,000 Aberdeen School District bonds offered 
for sale last August, as noted here, were purchased by the National Bank 
of Commerce, of Seattle, as 4s. 


KELSO SCHOOL DISTRICT (P. O. Kelso), Wash.—BOND OFFER 
ING—It is reported that sealed bids will be received by the Treasurer of 
oman County, until Feb. 3, for the purchase of a $65,000 issue of building 

nds. 


KING COUNTY (P. O. Seattle), Wash.—BOND ISSUANCE CON 
TEMPLATED—We are informed by Ralph 8. Stacy, County Treasurer, 
that the issuance of refunding bonds to take up more than $1,000,000 of 
outstanding warrants is contemplated, but the exact amount of the re- 
funding issue has not yet been determined. 


MOSES LAKE, Wash.—BOND SALE DETAILS—It is now reported 
by the Town Clerk that the $30,000 water system revenue bonds sold to the 

m. P. Harper & Son Co. of Seattle, as noted here —V. 150, p. 310—were 
sold as 5s, are dated Jan. 1, 1940, and mature on Jan. 1 as follows: $1,000 
in 1942 to 1951; $2,000, 1952 to 1958, and $3,000 in 1959 and 1960; optional 
on and after Jan. 1, 1955. 


WEST VIRGINIA 


HUNTINGTON, W. Va.—BONDS SOLD—A syndicate composed of 
Stranahan, Harris & Co., Inc., of Toledo, Assel, Goetz & Moerlein of 
Cincinnati, Ryan, Sutherland & Co. of Toledo, Van Lahr, Doll & Ispherding 
of Cincinnati, John Nuveen & Co. of Chicago, Young, Moore & Co. of 
Charleston, Walter, Woody & Heimerdinger of Cincinnati, Fox, Einhorn & 
Co., and Nelson, Browning & Co. also of Cincinnati, has purchased at 
100.01, a basis of about 3.498%, $600,000 344 % semi-annual Western Sec- 
tion flood control revenue bonds. Denom. $1,000. Dated Jan. 1, 1940. 
Due Jan. 1, 1960, redeemable by lot on Jan. 1, 1942, or any interest date 
thereafter, at the option of the city, in whole or in part, after due notice, 
at 103 and accrued interest. Principal and interest payable at the National 
ay Bank, New York. Legality to be approved by Chapman & Cutler of 


BONDS OFFERED FOR INVESTMENT—The pvrchasers reoffered the 
above bonds for public subscription priced at 104.50, to yield 2.70% to 
the first option date (Jan. 1, 1942), and approximately 3.19% to maturity. 


WEST VIRGINIA, State of —BRIDGE BOND SALE—The $300 ,000 
coupon or registered bridge revenue refunding bonds (for East St. and 
Fifth St. bridges in the City of Pariersburg project), offered for sale on 
Jan. 25—V. 150, p. 470—were awarded jointly to Harris, Hall & Co. of 
Chicago, and the Milwaukee Co. of Milwaukee, as Is, paying a premium of 

59.10, equal to 100.2197, a basis of about 0.63%. Dated Starch 1, 1940. 
inne on March 1, in 1941 to 1945; optional on and after March 1, 
OM OONDS OFFERED bag: nt a ret La successful bidders re- 

‘ered above n or public subscription at i 
0.25% to 1.00%, according to maturity. " 


WISCONSIN 


SCHOFIELD, Wis.—BOND ELECTION—At an election to be held on 

a, Py 000 480 iF pass on ee issuance of the following bonds aggre- 
4 J water utility; $25, : 

SEemien bende y; $25,000 sewer; and $20,000 general 


TWO RIVERS, Wis.—DEBT RETIREMENT PLAN UNDER WAY 
—A long-range plan designed to rid the above city of debt so it may operate 
on & pay-as-you-go basis by 1947 is reported. Two Rivers, of 10.083 
population, pioneered among cities of its population class in developing 
such a finance plan, which covers an 18-year period. 

Designed to eliminate bonded indebtedness, the program does not 
<opend, Ween curtaliment of capital Par ohag remo or an increase in the 

> or Oo a report : ; , 
sociation. oo £ po of the Interrational City Managers 

r n , the plan provides for annual payments of around $65,500 

for bonds and interest until 1947. Thereafter the money cap be used 
Sr, wee construction of physical improvements without increasing 

In working out the program, city officials first listed the most im 

major improvements to be made. In no period of the city’s Sieie-rtee 

tion said, have so many public improvements been made as uring 
the 10 years the plan has been in operation; yet the tax rate was reduced 
from $30 to $26.50. Since 1929 the city has built one bri , two new 
schools, a sewage-dis 1 plant and a fire station, and bas rebuilt harbor 
facilities, 71 blocks of concrete streets and 10 miles of sidewalks 





The Commercial & Financial Chronicle 








Jan. 27, 1940 





The burden on the resources of the city resulting from the depression 
has been offset largely by Federal funds, according to the report. 
large part of the sewer, paving, and sidewalk work was done as work 
relief projects. The Public Works Administration aided financially in 
the repair of harbor facilities, and in the construction of the sewage-disposal 
plant and one of the schools. ex 

In connection with the Two Rivers long-term plan, the Association 
pointed out that several cities are planning six-year programs in coopera- 
tion with the National Resources Planning Board in an effort to develop 
techniques and procedures and to show the practicability of such programs. 

Preparation for the six-year program includes making an inventory of 
desired projécts, determining probable future revenves, and the schedv ling 
of desired projects in order of priority for the next six years. The programs 
are based on estimated reveaue, and may be revised annually in the light 
of future changes in needs, desirability and funds. — ~ 

Six-year plans of this type have been developed in Winchester. 
Nashville, Tenn.: Dallas, [exas:; Sacramento, Calif.: Kalamazoo 
Fargo, N. D., and Spokane, Wash. 


WISCONSIN, State of—HIGHER TAXES INDICATED FOR 1940 
—State and local governments in Wisconsin have been reducing their pub- 
lic debt during the last seven years, the Wisconsin Taxpayers Alliance re- 

rted in its annual review Special State building corporations created 
= the State to side-step the constitutional prohibition on borrowings in- 
creased their obligations by $1,167,091 during the 1939 fiscal year, it is 
stated. 

Forbidden by its constitution from borrowing except for purposes of war, 
usual figures of State debt mention only the $1,183,700 State debt originat 
ing from the Civil War. No reductions have been made in this amount 
since 1932. Not mentioned in official public announcements of State 
debt are the activities of various agencies created by the State to borrow 
for State purposes and the State’s obligations for county highway bonds 
issued for State trunk highway purposes. ; : ‘ 

Although Wisconsin taxpayers paid slightly lower taxes in 1939 than in 
1938, the year 1940 promises higher taxes again, the Alliance asserted. 
Total State and local taxes in Wisconsin during the fiscal year ended June 
30, 1939, amounted to $155,791,000 or $62,72 per capita, according to the 
Alliance figures. This is a total only slightly less than the all-time high of 
$63.44 taxes per person collected in 193. 

In addition to taxes included in this comparative figure for 1939, the State 
collected $15.576.667 in unemployment compensation taxes or about $5.24 


| WYOMING 


ROCK SPRINGS, Wyo.—BOND SALE DETAILS—It is stated by 
the City Clerk that the $75,000 grade crossing elimination bonds awarded 
on Dec. 18 to Casper and Rawlins banks, as noted here—V. 150, p. 156— 
were sold as 2\<s, paying a premium of $7.50, equal to 100.01. Denom. 
$1,000. Coupon bonds, dated Dec. 1, 1934. Due in 1954 Interest 


payable J.D. 

CANADA (Dominion of)—FURTHER OFFERINGS OF SECURITIES 
TO BE MADE—Finance Minister J. L. Ralston stated Jan. 21 that the 
Government is going to institute a program whereby Canada’s small in- 
vestors, at any time, can put their savings into some sort of war loan 
security of a suitable small denomination. Suggestions for such a program 
had beer made, the Finance Minister said, and the overwheiming response 
of small investors to the recent $200,000.000 war ioan which was heavily 
over subscribed, showed the n2ed of such a program. 

‘‘After the experience of last week I haven't any doubt of the need and 
the usefulness of sucb an arrangement and I am announcing to you now that 
it has been decided to institute such a program,”’ said Colonel Ralston. 

‘It may be along the lines of war savings certificates used in the last war 
but the details will take a little time to work out and whatever form the 
plaa takes it will be announced just as early as possibie. ‘ 

‘*‘What the plan will aim at is to encourage regular savings by giving the 
citizens of modest means an opportunity at any time—not just when a 
war loan campaign is on—to invest those savings in Dominion war savings 
securities of smail denominations.”’ ‘ 

Referring to the immediate oversubscribtion of the first war loan—V. 
150, p. 470—the Finance Minister recounted how the books were kept open 
so the smaller investor might have a charce to gain a tangible stake in the 
war. When applications were totaled it was found cash subscriptions 
amounted to $321,276.850 ‘‘and besides that a total of conversion sub 
scriptions of $53,300,000, making a grand total of $374.576.850." 

PARLIAMENT DISSOLVED—Prime Minister W. L. Mackenzie King 
announced on Jan. 25. that he had dissolved the Canadian Parliament, 
pending a general election in which his Liberal Government will seek ‘‘a 
direct and unquestioned mandate from the people.’’ The Prime Minister, 
with the air of a man stung to the quick by a resolution adopted last week 
by the Ontario Legislature criticizing his government for dilatory prose- 
cution of the war, said a political campaign of such a nature had been 
begun that the Government could not be expected to go on without assur- 
ance of the people's support. 

He indicated that he would call the election in March; devise an electoral 
system for soldier voting by an Order-in-Council, and have the whole affair 
over with before the expected spring offensive begins on the western front 
in Europe. 


CANADA (Dominion of)—OUTSTANDING DEBT—The total funded 
debt of the Dominion, provinces and municipalities in Canada as at Jan. 1. 
1940, is $7,.715,161,410. This amount is a preliminary estimate taken 
from the annual compilation of Canadian bonds and debentures outstand 
ing, prepared by A. E. Ames & Co., Limited. It compares with $7 ,449,- 
566,213 and $7,267,290,242 as at Jan. 1, 1939 and 1938, respectively. — 

For the year 1939 total financing by the Dominion, provinces and munici- 
palities, exclusive of treasury bills, is estimated at $579,079,189. of which 
$303 915,280 was for refundi purposes and $275,163,909 was for new 
capital requirements. It is estimated that maturing public bonds in 1940 
will amount to $551,794,496 while the annual interest payable on all 
Dominion, provincial and municipal bonds will be $302 .702,369. 

Since the first of these compilations was made in 1933, there has been an 
increase in Canadian public bonds outstanding of well in excess of one and 
a quarter billion dollars but due to lower rates of interest the total interest 
requirements, exclusive of foreign exchange premiums, will be $302 ,702,369 
in soe. or less than 5% greater than the $289,007 ,116 required for interest 
in 3. 

CANADA (Dominion of)—TWO UNITED STATES INSTITUTIONS 
BUY BONDS—Unable to purchase Canada's first war loan bonds because 
of the United States Neutrality Act, which prohibits purchases by United 
States citizens of bonds issued after a declaration of war, two American 
institutions have made purchases of other Canadian bonds, issued prior to 
outbreak of war, it was revealed Jan. 21 by the Department of Finance. 

Investors Syndicate of Minneapolis has purchased $250,000 par value of 
Dominion of Canada 34% bonds, due Nov. 15, 1951. 

Metropolitan Casualty Insurance Co. of New York, a member of the 
Loyalty Group, has purchased $210,000 par value Dominion of Canada 
4%% nds of 1949-1959. 


NANAIMO, B. C.—BOND ISSUE DETAILS— The $153,000 improve 
ment bonds purchased by Lauder, Mercer & Co. of Vancouver y. 150, 
p. 310—were sold as 4s at a price of 91.25, a basis of about 4 92% 


OSHAWA, Ont.—BOND SALE—H. D. Bellinger & Co. of Toronto 
recently purchased $160.000 3, 3% and 4% refunding bonds. due on Dec. 15 
from 1940 to 1952, incl. 


QUEBEC (Province of)—$12,000,000 REFUNDING ISSUE SOLD— 
The Province met its first 1940 maturity by the sale of an issue of $12.000.- 
000 of 2% % three-year bonds to the chartered banks. The bonds replaced 
were the remainder of a 1935 2% issue of $13,730,000 maturing Jan. 2, 
1940, the balance having been retired through sinking fund operations. 
The Province is now free of funded debt maturities until Oct. 1 of this year, 
when an amount of $12,000,000 of 1%% bonds issued in 1936 falls due. 
Another issue of $10,000,000 of 2% bonds issued in 1937 matures on Dec. 1. 
All of the 1940 maturities are payable in Canadian funds only, so that no 
problems of foreign exchange are involved. 


TECK TOWNSHIP (P. O. Kirkland Lake), Ont.—BONI) SALE— 


Mass., 
Mich.: 


Wood, Gundy & Co. of Toronto purchased an issue of $93,037 4% water 
and sewer bonds at a price of 100.26. a basis of about 3.95% Due from 
1941 to 1950, incl. nd high bid of 100.18 was made by Cochran, 


Murray & Co.; third best offer of par was made by the Imperial Bank of 
Toronto. 





